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China
Hits Back
At U.S.,
Shutting
Consulate
Beijing orders mission
in Chengdu closed in
response to shutdown
of its Houston outpost

Turkish Landmark, Restored as aMosque, Opens for Prayer
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WORSHIPERS: Turkish President Recep Tayyip Erdogan, center, recites from the Quran in Istanbul’s Hagia Sophia on
Friday, two weeks after he declared the building, which had been a museum for the past 86 years, a mosque again. A6

Australia
Mulls

The Mullet
i i i

Derided hairdo
gets second chance,

but should it?
BY MIKE CHERNEY

SYDNEY—As the world
grappled with the coronavirus
pandemic, one Australian law-
maker faced a different hairy
situation: how would he re-
spond to a local news report
that an 18-year-old wasn’t let
into a pub because of his mul-
let hairstyle?

“I’d just encourage people
with mullets to rise up and
rebel against these extreme
rules pubs are imposing,” said
Mark McGowan, the premier of
Western Australia state, when
asked by reporters about the
incident last month. “Some of
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Gold futures price,most-active contract

Source: FactSet
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Oil-Field Services Giant
To Cut Jobs, Spending

Schlumberger Ltd. said that
is cutting about 21,000 jobs as
oil producers slash spending
in response to a historic drop
in prices amid the coronavirus
pandemic.

Schlumberger, the world’s
largest oil-field services com-
pany, said Friday that it re-
corded $3.7 billion in impair-
ment charges in the second
quarter, including about $1 bil-
lion related to the job cuts,
which represent roughly one-
fifth of its workforce.

“This has probably been the
most challenging quarter in
past decades,” Chief Executive
Olivier Le Peuch said, noting
revenue fell sharply because of
an unprecedented fall in oil-
field activity in North America.

Schlumberger’s sweeping
workforce reduction is the lat-

BY COLLIN EATON

The Rescues
Ruining Capitalism

REVIEW
An A‑to‑Z

Guide to BBQ

OFF DUTY

China ordered a U.S. Consul-
ate shut Friday in retaliation
for a similar move by Washing-
ton earlier this week, unprece-
dented steps that were fol-
lowed by calls on both sides to
ease rising tensions.

The tit-for-tat closures
raised concerns of a protracted
flare-up in the relationship be-
tween the world’s two biggest
economies, even amid the move
to avoid further acts of imme-
diate escalation.

Beijing ordered the shut-
down of the U.S. Consulate in
the city of Chengdu, describing
the move as a “legitimate and
necessary response” after
Washington ordered China to
vacate its consulate in Houston.

U.S. officials defended the
closure of the Houston consul-
ate, citing what they described
as unacceptable espionage and
intellectual property theft
linked to the outpost.

The diplomatic dust-up co-
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By Chun HanWong in
Hong Kong, Liza Lin in
Singapore andWilliam
Mauldin in Washington

Covid-19KilledHerHusband,
NextHis BodyWentMissing
Nathaniel Hallman’s death set off a search that led to more heartache

money laundering and abuse-
of-power charges relating to
1MDB. Mr. Najib denies wrong-
doing.

Goldman raised $6.5 billion
for 1MDB through three bond
sales in 2012 and 2013, much
of which U.S. authorities say
was stolen by a Malaysian
government adviser, Jho Low.
U.S. prosecutors say the bank
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which was allegedly stolen by
people who worked for the
fund, government officials and
two senior Goldman bankers.

The deal ends a yearslong
tussle between one of the
world’s most powerful invest-
ment banks and the Southeast
Asian nation. The scandal led
to the downfall of former Ma-
laysian Prime Minister Najib
Razak, who is on trial for

Goldman also guaranteed
the recovery of $1.4 billion in
assets allegedly stolen from the
fund, according to the agree-
ment announced separately by
the bank and Malaysia’s Fi-
nance Ministry on Friday.

Goldman was the main
banker for the Malaysian fund,
1Malaysia Development Bhd., or
1MDB. The bank raised billions
of dollars for the fund, much of

Goldman Sachs Group Inc.
will pay $2.5 billion to the
government of Malaysia for its
role in the alleged theft of bil-
lions of dollars from a govern-
ment investment fund, bring-
ing the Wall Street bank close
to ending one of the worst
scandals in its history.

BY BEN OTTO
AND CHESTER TAY

Goldman Settles Fund Dispute
With Malaysia for $3.9 Billion

Gold Climbs to Record Close
Nervous investors adding bullion to their portfolios have
fueled a summer surge in the precious metal. B1

 Consultant for China pleads
guilty to spying in U.S. ........ A6

est example of how companies
are having to sharply tighten
their belts and cut staff as de-
mand for their products and
services plummets due to the
pandemic.

From United Airlines Hold-
ings Inc. and Boeing Co. to Gen-
eral Electric Co. and Uber Tech-
nologies Inc., dozens of major
companies have announced
they are laying off workers as
they buckle down in anticipa-
tion of a prolonged slowdown.

Many companies have cho-
sen to furlough rather than
completely sever ties with
workers in hopes of bringing
them back when conditions
improve. But as the effects of
the pandemic drag on, more
employers may resort to let-
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 Heard on the Street: Cost-
cutting means survival....... B12

“You’ll be in a better place,” she assured him.
Thirteen days later, his body was found in

the back of an unrefrigerated U-Haul truck,
parked on a busy Brooklyn street in front of
a Dollar General and a shop selling exotic
lingerie.

Police that day discovered dozens of bodies
decomposing in rental trucks and on the floor
of a nearby funeral home. Images of emer-
gency workers in protective suits hauling hu-
man remains from the scene quickly came to
symbolize the disarray at the height of the
pandemic in New York City.

For the Hallman family, the discovery was
PleaseturntopageA8

Nathaniel Hallman lay dying in a Bronx
hospital bed.

Mitzi, his wife of 42 years, touched a
gloved hand to his chest, the lungs beneath
losing their battle against Covid-19.
Through her mask, she sang “Walk With Me
Lord,” one of his favorites. In happier
times, they would sing it at home while
holding hands. They would sing it on Sun-
days at the Church of the Meek Baptist in
Harlem.

Now she sang it as she told him that she
would be just fine, and he could let go.

BY MICHAEL M. PHILLIPS

BIG BETS
Stuck at home,
millions of
Americans
are trading

stocks like never
before. B1

EXCHANGE

CDCUrges In-Person
Learning for Schools

The Centers for Disease Con-
trol and Prevention encouraged
U.S. schools to reopen for in-
person learning this fall, updat-
ing its guidelines as the na-
tion’s death toll from the
coronavirus pandemic sur-
passed 145,000 and several
states reported record single-
day fatalities.

The health agency, under
pressure from the White House
to support the full opening of
schools, added language to its
previous recommendations say-
ing it was important for stu-
dents to return to classrooms.
The revised materials also said
Covid-19 poses lower risks for
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BY CAITLIN MCCABE
AND LESLIE BRODY

 Chronic illnesses boost
Covid-19 fatality risk............. A5

 Goldman Sachs reached
a $3.9 billion settlement
with Malaysia over the
firm’s role in the alleged
theft of billions of dollars
from government invest-
ment fund 1MDB. A1
Oil-field services giant
Schlumberger is cutting
about 21,000 jobs as oil pro-
ducers slash spending amid
a historic drop in prices. A1
 Former Bridgewater
co-CEO Murray filed suit
against the firm, alleging it
is withholding an estimated
$20million to $100million
in deferred compensation. B1
 Bridgewater has laid
off several dozen employ-
ees across the company
this month. B10
Airbus agreedwith Spain
and France to change some
financial-support agree-
ments, in a bid to end a trade
dispute with the U.S. B3
NRG agreed to buy rival
electricity firm Direct Energy
for $3.6 billion, marking one
of the energy sector’s larg-
est deals so far this year. B3
 U.S. stocks fell on Fri-
day. All three major indexes
posted losses for the week
as shares of some tech
heavyweights faltered. B11
McDonald’s will require
all U.S. customers to wear
masks in its stores begin-
ning next month. B3
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China ordered a U.S. Con-
sulate shut in retaliation

for a similar move byWash-
ington earlier this week, un-
precedented steps that were
followedby calls on both sides
to ease rising tensions. A1
 The CDC encouraged
U.S. schools to reopen for
in-person learning this
fall, as the health agency
updated its guidelines while
maintaining most of its pre-
vious recommendations. A1
 The U.S. death toll from
the coronavirus pandemic
surpassed 145,000 following
a surge of new infections
across swaths of the nation
that began in mid-June. A5
 A judge denied a tempo-
rary injunction sought by
Oregon’s attorney general,
handing the Trump admin-
istration a victory in a battle
over its deployment of fed-
eral agents to Portland. A3
 ICE said newly enrolling
international students won’t
be allowed to come to the
U.S. if their courses will be
taught entirely online. A3
The SupremeCourt voted
5-4 to reject a Nevada
church’s plea to suspend state
public-health orders curbing
attendance at services. A2
 Trump signed execu-
tive orders aimed at re-
ducing drug prices, reviv-
ing a signature part of his
health-policy agenda. A3

World-Wide

Business&Finance

OPINION
What China
Learned From

ColdWar America A13
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U.S.WATCH

SUPREME COURT

Church’s Challenge to
Virus Curbs Is Denied

The Supreme Court voted 5-4
Friday to reject a Nevada church’s
plea to suspend state public-
health orders limiting attendance
at services, marking the second
time Chief Justice John Roberts
has joined liberal justices to up-
hold emergency measures to con-
tain the coronavirus pandemic.

Calvary Chapel Dayton Valley,
located east of Reno in Lyon
County, Nev., argued that public-
health orders issued by Gov.
Steve Sisolak allowed casinos
and other secular businesses
greater leeway than houses of
worship, which were capped at
50 people for indoor services.
Calvary Chapel sought to con-
duct services for up to 90 con-
gregants, but pledged to imple-
ment various social-distancing
rules and other measures to
contain Covid-19’s spread.

Lower courts had declined to
suspend the public-health orders
during the church’s lawsuit,
prompting the high court appeal.

The Supreme Court denied
the appeal without comment.

—Jess Bravin

WASHINGTON, D.C.

Ex-Lawmaker Given
Medal of Freedom

President Trump presented
the Presidential Medal of Free-
dom to legendary runner and

former Kansas congressman Jim
Ryun, recalling his nickname as
the “master of the mile.”

Mr. Ryun, 73 years old, is best
known as a record-setting middle
distance runner, considered by
some to be the greatest miler in
U.S. history.

He was the first high-school
athlete to run a mile in under four
minutes, set world records in the
mile and half mile, and won a sil-
ver medal in the 1500 meters at
the 1968 Olympics.

A Republican, he later served
in the House of Representatives
for 10 years.

—Catherine Lucey

Immigration Agency
Delays Furloughs

The federal agency that runs
the U.S. legal immigration sys-
tem said Friday that it is delay-
ing plans to furlough 70% of its
staff until Aug. 31, giving Con-
gress several more weeks to ad-
dress its budget shortfall.

U.S. Citizenship and Immigra-
tion Services, unlike most of the
federal government, largely de-
pends on funding from fees it
collects on citizenship, green
card and other immigration ap-
plications, which fell sharply dur-

ing the coronavirus pandemic
when it shut its offices.

The pandemic compounded
the agency’s budget outlook,
which has been processing
fewer applications in the past
few years, largely due to numer-
ous Trump administration poli-
cies restricting immigration.

In mid-May, the agency told
Congress it needed to borrow
$1.2 billion to avoid furloughing
more than 13,000 of its 19,000
employees on Aug. 3, a move
that would bring most of the
agency’s routine services to a
standstill.

—Michelle Hackman

COMING STORM: A surfer walked along the beach Friday as tropical storm Hanna headed toward
Corpus Christi, Texas. The storm was expected to make landfall on Saturday.
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Some 3,000 Covid-19 pa-
tients were in Arizona hospi-
tals each day last week, com-
pared with 789 each day two
months ago, when the state
first reopened. A July 16 U.S.
News article about Arizona
said 3,000 people were hospi-
talized with Covid-19 daily,
which could imply 3,000 ad-
missions a day.

The currency conversion
for €100 million, which is $116
million, was given incorrectly

as $116 billion in a Business &
Finance article Thursday
about Wirecard AG.
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continue to grow this summer,
though at a slower pace than
the spring.

“Those gains are entirely
accounted for by businesses
recalling workers on tempo-
rary layoffs,” she said, adding
that activity isn’t typically re-
flected in job postings because
employers don’t post jobs to

cestors in different groups,
but the way they look, it’s un-
clear,” Dr. Liebler said. “They
have to decide: What do I
want you to see me as, and
I’ll share that with you.”

With self-reporting, it’s
possible that some people

withhold information selec-
tively. But it’s also possible
that some are simply unaware
of their heritage.

DNA tests, supplemented
by genealogy’s paper trail,
can fill in the blanks, as
Henry Louis Gates Jr. demon-

Multiple Choices
Sometimes, people change how they answer the Census Bureau’s
race and ethnicity questions. Here are the top 20 changes
between the 2000 and 2010 censuses.

Hispanic SOR

Hispanic
White

White

White &AIAN

AIAN
White & Black

Black
White &Asian

Asian

Hispanic SOR

Hispanic
White

White

Hispanic
White & SOR

White &AIAN

AIAN
White & Black
Black
White &Asian
Asian

2000 response 2010 response

2.4million

Note: SOR stands for "some other race" and AIAN for American Indian and Alaska Native.
Source: the journal Demography Elbert Wang/THE WALL STREET JOURNAL

THE NUMBERS | By Jo Craven McGinty

Documenting Race Proves Tricky for Census
On paper,

the complex-
ion of the U.S.
has appeared
increasingly
blended in re-

cent decades, thanks in part
to the fact that since 2000,
residents have been able to
check off more than one race
on the decennial census.

But the option to provide
that level of detail has lent
confusion as well as clarity to
the question of how multira-
cial the nation really is.

Why? Because people
change their answers from
one census to the next.

That doesn’t alter the real-
ity of someone’s multiracial
heritage. But it makes docu-
menting the diversity trickier
than it sounds.

The assumption had been
that someone’s reported race
wouldn’t change, according to
Carolyn Liebler, an associate
professor of sociology at the
University of Minnesota who
studies race and identity.

Yet millions who identified
as multiracial for the first
time in 2000 reverted to a
single race in 2010. At the
same time, a nearly equal
number switched from one
race to more than one.

“At any one point in time,
2% to 3% of the U.S. reports

as multiracial,” Dr. Liebler
said. “But because almost all
change out, you could almost
double that number.”

Dr. Liebler, working with re-
searchers at the Census Bu-
reau, documented how the an-
swers changed by linking the
forms individuals submitted in
2000 with ones submitted in
2010. She found that 6.1% of
respondents, or 9.8 million,
changed their answers.

That number is probably
low.

The analysis included only
57.5% of the people who re-
sponded to the 2000 census.
Had Dr. Liebler been able to
link all of the forms, she esti-
mated the number who
changed their answer would
have climbed to 8.3%, or 23
million people—and even that
might be an undercount.

In 2010-12, the Pew Re-
search Center, using data
from both the census and

the American Community
Survey, found that reports of
multiracial ancestors ex-
ceeded the number of multi-
racial individuals by 70%.
More than 13 million people
said they had ancestors of
two different races, but only
7.9 million identified them-
selves as multiracial.

“A lot of people have an-

strates on the PBS series
“Finding Your Roots.”

On the show, the Harvard
professor digs into the ances-
try of celebrity guests—often
with surprising results.

In 2016, he revealed that
actor Ty Burrell, who identi-
fies as white, descended from
an African-American slave.
And when he had his own
DNA tested, Dr. Gates, who
identifies as Black, was aston-
ished to learn that he’s 50%
European.

“I was not raised up as a
mixed-race person,” he said.
“The DNA showed I was a lot
whiter than I could have pos-
sibly imagined.”

He and comedian Amy
Schumer, it turns out, are
cousins.

Regardless of what people
record on a census form,
there seems to be an appetite
for exploring heritage. Ances-
tryDNA has about 18 million
people in its database, and
23andMe has about 12 million.

The companies use genom-
ics to figure out where some-
one’s ancestors came from.
But when scientists mapped
the human genome, it wasn’t
the differences that stood out.

Humans, they found, are
99.9% identical.

“A human genome is six
billion letters long,” said Law-

rence Brody, director of the
Division of Genomics and So-
ciety at the National Human
Genome Research Institute.
“The average person differs
from other people by about
one letter in 1,000 letters.
Most of these differences are
of no biological consequence.”

M any researchers now
consider race to be a
fluid social construct

rather than a scientific sys-
tem of categorization—and
the census, with its shifting
labels, provides evidence.

Today, the survey includes
five race categories: white;
Black or African-American;
American Indian or Alaskan
Native; Asian or Pacific Is-
lander; and, for everybody
else, “some other race.” In the
past, labels such as “Mulatto,”
“Hindu” and “Mexican” were
used, and discarded.

So why does the U.S. even
ask about race? (Some coun-
tries don’t.)

In recent decades, the in-
formation has been used to
monitor compliance with an-
tidiscrimination laws, regula-
tions and policies.

“Why do we ask the race
question?” Dr. Liebler asked.
“Because our society is orga-
nized by race. We treat it as
real.”

Friday its U.S. composite pur-
chasing managers index—a
measure of manufacturing and
service-sector activity—rose
to 50 from 47.9 in June, indi-
cating that activity had flat-
tened after five months of
contraction. A level below 50
points to a decline in activity
from the previous month.

The data was weaker than
economists had expected and
suggested the U.S. was strug-
gling to fire up its economy as
many states continue to be
hampered by virus flare-ups.
On Thursday, the total number
of cases in the U.S. surpassed
four million, just two weeks
after reaching three million,
with Florida, California and
Tennessee reporting single-
day records in deaths.

Several states—including
California and Texas—have
rolled back plans for reopen-
ing in the face of a resurgence
of cases, forcing many restau-
rants and stores to shut down
again shortly after reopening.

“While the stabilization of
business activity in July is
welcome news, the lack of
growth is a disappointment,”
said Chris Williamson, IHS
Markit chief business econo-
mist. “Many companies, nota-
bly in consumer-facing areas
of the service sector, linked
falling sales to reimposed
lockdowns.”

The U.S. economy lagged in
July and Europe’s bounced back,
according to fresh surveys of
purchasing managers, evidence
that the two economic power-
houses are recovering at differ-
ent speeds from the pandemic.

In the U.S., output in the ser-
vice sector shrank for the sixth
consecutive month as compa-
nies faced a wave of coronavi-
rus cases that prompted new
restrictions in several states.
Manufacturing output ex-
panded for the first time since
February as new orders ticked
up. Overall, economic activity
in the U.S. was unchanged.

The divergence between the
U.S. and Europe suggested
that European countries could
be benefiting from the strict
lockdowns they pursued in the
spring, as well as current poli-
cies regarding mask wearing,
social distancing and bans on
large gatherings.

Most European countries
are seeing just several hun-
dred cases of new infections a
day, compared with several
thousand at the peak of the
crisis. In contrast, the surge in
infections in the U.S.—which
has recorded more than a
quarter of world-wide cases—
is holding the recovery back.

Data firm IHS Markit said

BY PAUL HANNON
AND DAVID HARRISON

U.S. Is Trailing Europe
In Economic Recoveryfour months—also suggest the

recovery’s momentum is
threatened by the virus’s re-
cent surge.

But employment gains in
some pockets of the economy
mean job seekers are finding
new opportunities, which in
turn could result in more peo-
ple searching for work.

“Employment is still rising
in July, but at a slower pace
than in May and June,” said
Conrad DeQuadros, economist
at Brean Capital LLC. He said
he expects to see job gains in
industries such as construc-
tion and manufacturing, where
social distancing is easier, and
less of an increase at busi-
nesses dependent on public
gatherings, such as restau-
rants and stores.

Health care and logistics
are industries with high de-
mand for new workers, ac-
cording to ZipRecruiter. Since
May 1, 18% of all new job post-
ings have been in the health
field and 15% have been in
transportation and storage, a
sector that is expanding as
more consumers purchase
goods online.

ZipRecruiter labor econo-
mist Julia Pollak said overall
hiring is likely to outpace lay-
offs, despite the rise in coro-
navirus cases in several states.
She expects total payrolls to

be filled by laid-off employees.
Health-care employment,

particularly jobs at doctor and
dentist offices, has experi-
enced strong hiring after a
sharp decrease. Employment
at dentist offices has more
than doubled since a low point
in April, the fastest growth of
any sector tracked by the La-
bor Department.

Restaurants have been one
of the fastest-growing indus-
tries the past two months, as
states allowed at least limited
operations to resume. Food-
service employment fell nearly
in half in March and April, to
6.2 million, but bars and res-
taurants have since recouped
about half of jobs lost, to 9.2
million in June.

Delivery services, securities
and investment firms, and
general merchandise stores,
which include Walmart Inc.
and Costco Wholesale Corp.,
are among the few industries
that have increased employ-
ment since February, accord-
ing to the Labor Department.

Other industries—including
barbers and other personal
services, auto factories and
furniture stores—are experi-
encing particularly strong
growth since restrictions were
lifted in many states.

—Justin Baer
contributed to this article.

Employers hit hard by the
coronavirus pandemic and
businesses with renewed de-
mand are driving hiring in the
U.S. jobs recovery.

Businesses such as health-
care providers and restau-
rants—which closed during
pandemic lockdowns—have re-
called millions of laid-off
workers. Job growth has also
been boosted by increased de-
mand in a handful of indus-
tries such as logistics, finan-
cial services and retail,
including at furniture stores.

Hiring jumped in May and
June when employers added
7.5 million jobs to payrolls—
the best two-month stretch on
records back to 1939, accord-
ing to the Labor Department.
This past week, the total num-
ber of online job postings sur-
passed seven million for the
first time since April, accord-
ing to ZipRecruiter.

Still, gains in job openings
flattened in July and are down
from 11.4 million in February,
and job gains are well short of
replacing the 21 million jobs
lost in March and April when
the pandemic first hit. Recent
labor-market readings—in-
cluding the first increase in
weekly jobless claims in nearly

BY ERIC MORATH
AND KIM MACKRAEL

Hard-Hit Businesses Drive Jobs Gain

Source: ZipRecruiter
*From May 1 through July 20
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eviction moratorium on his
agenda and has said the city
needs more federal financial
assistance to address the
problem. In April, Mr. Turner
signed a letter asking local
judges to halt eviction pro-
ceedings until August.

Evictions in Houston are ris-
ing as Covid-19 cases there are
also surging. Advocates say
eviction is a risk factor for virus
transmission because it leads to
overcrowding, as the evicted
then turn to friends or family
for temporary accommodations.

Some policy makers and
landlords remain skeptical
that extended eviction bans
will solve the problems Hous-

ton’s renters are facing. They
argue that in addition to hit-
ting the pockets of property
owners, eviction delays don’t
address the issue of unpaid
rent for tenants.

“You’re just kicking the can
down the road and just letting
the problem grow bigger and
bigger for the resident,” said
John Boriack, president of
landlord Veritas Equity Man-
agement and president-elect
of the Houston Apartment As-
sociation, a trade group. The
association has been lobbying
both local and federal govern-
ment to provide more direct
financial assistance to renters,
Mr. Boriack said.

policy and begin a rule-making
process. That process can face
legal challenges.

Mr. Trump said he would
meet Tuesday with drug exec-
utives to hear their proposals
on how to cut costs. “Maybe
they have an idea that’s good,”
he said. “But it’s got to be
very substantial.”

The actions build on earlier
White House initiatives fo-
cused on lowering health
costs.

Mr. Trump is seeking re-
election this fall as voters are
increasingly concerned about
the price of care amid a wors-
ening pandemic. The president

has lost ground among older
voters to Joe Biden, the pre-
sumptive Democratic nominee,
in Wall Street Journal/NBC
News polls this year, adding to
his overall woes in the polls.

The president also faces
criticism from Democrats who
say his support for a lawsuit
to undo the Affordable Care
Act threatens coverage for
millions of people as the virus
surges in parts of the country.
A growing number of voters
distrust his handling of the
pandemic, according to polls.

Pharmaceutical industry
groups have argued the ad-
ministration’s plan could

threaten patient safety by let-
ting in substandard or coun-
terfeit drugs. Canadian offi-
cials also have expressed
concern about the move, say-
ing they don’t want the U.S.
raiding their medicine supply.

Some Democrats said the
idea would do little in the near
term and fall short of Mr.
Trump’s more aggressive cam-
paign promise on drug prices.
Drugmakers have said it would
reduce investment in research
and that it wouldn’t work for
drugs that are developed but
not yet sold overseas.

—Alex Leary
contributed to this article.

Earlier this month, ICE is-
sued—then rapidly re-
scinded—rules that would
have forced all international
students to leave the country
if their universities chose to
keep instruction remote in the
fall, an announcement that
was met with broad criticism
and several lawsuits.

Harvard University and the
Massachusetts Institute of

Technology called those rules
“arbitrary and capricious” and
sued the government; dozens
of other colleges filed friend-
of-the-court briefs supporting
the suit, and the University of
California and attorneys gen-
eral for a number of states
also filed separate suits.

The clarification issued Fri-
day mirrored the desires of
some at the Department of

Homeland Security, ICE’s par-
ent agency, and at the White
House, where some officials
were taken off guard by ICE’s
July guidance, according to
two people familiar with the
discussions. After the new
rules were announced, White
House officials pushed to nar-
row them only to new stu-
dents, these people said.

Colleges and universities

anticipated this outcome after
ICE pulled back the new rules
last week and reverted to an
earlier set of rules issued in
March as universities across
the country went remote be-
cause of the rapidly spreading
pandemic.

Those allowed international
students to remain in the U.S.
even if their courses are
taught online, but didn’t ex-
tend an allowance for new stu-
dents—which, at the time,
wasn’t much of a concern as
the students were already
partway through their spring
term. Normally, international
students are permitted to take
just one online class per se-
mester.

Even before ICE’s latest an-
nouncement, some colleges
had decided they could no lon-
ger wait for detailed govern-
ment guidance. Harvard,
which plans to bring first-year
undergraduate students back
to campus for the fall, told in-
ternational students this week
that they won’t be able to join
in-person since classes will be
entirely remote.

WASHINGTON—U.S. Immi-
gration and Customs Enforce-
ment said that newly enrolling
international students won’t
be allowed to come to the U.S.
if their courses will be taught
entirely online.

Newly enrolling students
can come on valid visas if
their schools certify they plan
to take at least one course in
person for the fall term, and
the new rules won’t apply to
current students already en-
rolled at U.S. colleges and uni-
versities.

The new rules announced
Friday also won’t force newly
enrolling students to leave the
country if universities teach-
ing a hybrid of in-person and
online courses revert to fully
remote instruction later in the
fall, should the coronavirus
pandemic worsen.

The new rules are the latest
twist in a saga that has caused
chaos for students and schools
trying to make plans for the
fall.

BY MICHELLE HACKMAN
AND MELISSA KORN

Rules Stiffened for Foreign Students

The Massachusetts Institute of Technology sued the government over earlier rules on foreign students.
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SA federal judge Friday de-
nied a temporary injunction
sought by Oregon’s top law-
enforcement officer, handing
the Trump administration a
victory in a legal battle over
its deployment of federal
agents to Portland.

Oregon Attorney General El-
len Rosenblum filed the law-
suit last week, asking the court
to require agents to identify
themselves, their agency and
reasons for a stop before tak-
ing anyone from the streets
without probable cause.

In a 14-page order, U.S.
District Judge Michael W.
Mosman ruled that the state
lacked legal standing to bring
the suit and had “presented no
evidence that these allegedly
illegal seizures are a wide-
spread practice.”

“Despite the broad language
in the complaint, Oregon has
shown—at most—that this
type of seizure has happened
twice,” Judge Mosman wrote.

Earlier Friday, the Justice
Department announced
charges against 18 people in
Portland for federal crimes al-
legedly committed during pro-
tests that have grown in size
and drawn national attention
during the past week.

The charges, all of which in-
volve alleged crimes that took
place at a federal courthouse,
include assaulting federal offi-
cers, trespassing on and dam-
aging federal property and ar-
son, Billy J. Williams, U.S.
attorney for the District of Or-
egon, said Friday.

Protesters have been out on
the streets of Portland every
day since shortly after the
death of George Floyd, who
was killed on Memorial Day
while he was in the custody of
Minneapolis police.

Largely peaceful demon-
strations sometimes ended in
violence and property damage
at night, prompting the White
House to send federal agents
to Portland on July 1 with a
mission to protect federal
property.

“Protests in downtown
Portland have been followed
by nightly criminal activity,”
Mr. Williams said, adding that
the Mark O. Hatfield U.S.
Courthouse had been a “target
of vandalism during evening
protests and riots, sustaining
extensive damage.”

State and local officials
have denounced federal offi-
cers’ presence, which they say
is provocative and unneces-
sary. Portland Mayor Ted
Wheeler, a Democrat, has been
among the most vocal, joining
protesters on Wednesday
night and getting tear gassed.

BY DEANNA PAUL
AND ALEJANDRO LAZO

U.S. Judge
Denies
Injunction
In Oregon

It was 9:07 a.m. when Cam-
messia Mitchell started bang-
ing on a courtroom door in
Southwest Houston.

She thought she was early
for her June eviction hearing.
Minutes later, she learned that
her landlord had already won
the case. She is appealing the
decision next month, but if she
loses Ms. Mitchell could be
kicked out of her home of 14
years because of the rent pay-
ments she has missed during
the pandemic after losing her
job.

“The fight started when I
said ‘Can you have a little
more compassion,’ ” said Ms.
Mitchell.

With expanded unemploy-
ment benefits and a federal
eviction moratorium covering
millions of apartments that
were set to expire Friday,
more than 11 million Ameri-
cans could be served with
eviction papers over the next
four months, according to
global advisory firm Stout Ri-
sius Ross LLC, which analyzed
Census data on unpaid rent.

Houston is expected to suffer
many more evictions than most
major cities. That is because un-
like in New York, San Francisco
and even other cities in Texas,
Houston has stopped providing
protections at the local level, af-
ter a statewide eviction morato-
rium expired in May.

Tiffany Thomas, a Houston
councilmember, said the city is
counting on more rental assis-
tance from Congress to stop
the wave of new filings. But
hundreds of Houston renters
not covered under the federal

measure have already been
served with eviction papers
each week since the state’s
eviction protection expired.

“This thing is already out of
the gate and we’re already try-
ing to put the water back in,”
Ms. Thomas said.

Ms. Thomas represents
parts of Southwest Houston,
the largely Hispanic and Black
section where Ms. Mitchell
lives and one of the city’s
most vulnerable neighbor-
hoods to mass evictions. Its
major thoroughfares are dense
with working-class apartment
complexes, and it has the
highest renter population in
the city, according to an analy-

sis from Houston-based data
science firm January Advisors.

Across Houston, eviction fil-
ings more than doubled in June
from May, according to Prince-
ton University’s Eviction Lab,
which tracks evictions in sev-
eral U.S. cities. The 2,483 evic-
tions filed in Houston last
month are fewer than what the
courts typically see in June.
But with courts just now pro-
cessing cases again, and the ex-
piration of the federal eviction
moratorium, housing attorneys
and tenant advocates expect
evictions could soon surpass
historical averages.

Houston’s mayor, Sylvester
Turner, hasn’t put an extended

BY WILL PARKER

Evictions Rise in Houston as Protections Fade

Cammessia Mitchell lost her June eviction hearing. Her apartment complex is in Southwest Houston, an area vulnerable to mass evictions.

TO
D
D
SP

O
TH

FO
R
TH

E
W
A
LL

ST
RE

ET
JO

U
RN

A
L
(2
)

President Trump signed ex-
ecutive orders Friday aimed at
reducing drug prices.

The moves revived a signa-
ture part of his health-policy
agenda before the 2020 elec-
tion after his earlier efforts to
combat rising prescription
costs stalled. One of the execu-
tive orders focuses on pegging
the cost of drugs in the U.S. to
lower drug prices overseas,
and another concerns speeding
imports of drugs from Canada.

The pharmaceutical indus-
try and some Republicans have
criticized the first order, say-
ing it amounts to price con-
trols, while opponents of the
second initiative say it raises
questions about product safety.

Another would require com-
munity health centers to pass
on negotiated discounts on in-
sulin and epinephrine-injector
devices to consumers. And a
fourth, Mr. Trump said, would
attempt to undercut “middle-
men” whom he described as
profiting from deals with
drugmakers and don’t pass
along discounts to consumers.

“We’re standing up to the
lobbyists and special interests
and fighting back against a
rigged system,” said Mr.
Trump, adding that he would
push for drugs to be pur-
chased at the same prices of-
fered to other countries.

The moves are unlikely to
result in immediate changes.
The White House said they
represent the administration’s

BY STEPHANIE ARMOUR

Executive Orders Renew Push to Cut Drug Costs

President Trump signed orders that would lower drug prices during a ceremony Friday in Washington.
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Dispatches from the
Nation’s Capital

BY GABRIEL T. RUBIN

northeast corner of the
county that draws over four
million tourists each year. It is
a big business, though many
workers in the parks are tem-
porary staff who don’t live or
vote in the area.

Now, the area is operating
at about 70% of its normal
visitor traffic, up from 60% in
June, said Tom Diehl, presi-
dent of the Association of
Wisconsin Tourism Attrac-
tions. Many resorts have lim-
ited their capacity, he said, in
order to meet social-distanc-
ing rules and other guidelines
adopted in consultation with
county health officials.

The Tommy Bartlett Show,
the water-skiing and novelty-
act show that Mr. Diehl owns,
has closed for the season for
the first time in 69 years. It
usually employs nine people
year-round and 120 seasonal
staff, he said.

Mr. Diehl believes that
shutting down schools and
curtailing medical visits cre-
ate their own problems, and
he thinks Mr. Trump has been
a good steward of the econ-
omy. “I know a lot of his poli-
cies have worked,” Mr. Diehl
said. “Am I fearful of this so-
cialism revolution that we’re
having? Darn right I am. This
country is a capitalist country,
and though it may have some
faults it has worked for 244
years.”

Statewide polling suggests
that Mr. Biden has an advan-
tage in Wisconsin. A Mar-
quette Law School poll found
him leading Mr. Trump by 8
percentage points in mid-
June, 49% to 41%. Marquette
polling also has found that
Trump supporters over-
whelmingly approve of his
handling of the virus, while
Biden backers disapprove of
the administration’s response.

Many voters here say they
can find one point of agree-
ment: Everyone is exhausted.
Ms. Burroughs, the salon
owner who supports Mr.
Trump, said some of her fam-
ily members don’t talk due to
political differences. “I think
there needs to be grace,” she
said. “There is no grace any-
more. No mercy, no grace.”

BARABOO, Wis.—There are
no government mandates in
Sauk County aimed at stop-
ping coronavirus, only guide-
lines. As this politically di-
vided county thinks about the
next election, that is one more
issue driving people apart.

At the Al. Ringling Theatre,
an opera house that has can-
celed performances through
September, Chief Executive
Tom McEvilly, a Democrat,
said he thinks the lack of local
mask requirements and other
safety regulations is “very,
very short-sighted and very,
very dangerous.”

Across town at Aspire Salon
Suites, hair stylist Deb Bur-
roughs, a supporter of Presi-
dent Trump, said business
owners know better than gov-
ernment leaders how to serve
customers safely. “As a busi-
ness owner, I have 100% con-
trol over my space,” she said.

Sauk County, in south-cen-
tral Wisconsin, is divided al-
most evenly between Demo-
crats and Republicans, based
on ballots cast in the most re-
cent primaries. Locals say the
pandemic has exacerbated
partisan tensions.

Wisconsin is one of the
states with the lightest pan-
demic restrictions, and many
supporters of Mr. Trump op-
pose such government limits
on business activity, while
backers of Democratic pre-
sumptive nominee Joe Biden
push for tougher measures.
Interviews here found almost
no one is undecided about
whom to vote for in Novem-
ber, so whether Mr. Trump or
Mr. Biden wins the county will
likely depend on which side is
more motivated to vote.

In nine of the past 10 presi-
dential elections, the winner
in this county has also won
the statewide vote, making
Sauk County a bellwether of
one of the central battle-
grounds of the 2020 election.

The county—home to
farms, small cities such as Ba-
raboo and a cluster of vaca-
tion resorts —is 90% white,
and its share of residents
without a four-year college
degree, one type of voter in
Mr. Trump’s base, is higher
than the statewide average.
The Trump campaign has
placed a full-time coordinator
in Sauk County—the first time
a GOP nominee has done so,
the county Republican chair-
man says. But the share of
Democratic-leaning voters is
increasing, local officials say,
as more commuters move in
who work in nearby Madison,
the state capital.

After the pandemic started
Democratic governor Tony
Evers signed a stay-at-home
order in late March that
closed nonessential busi-
nesses, but the state Supreme
Court struck it down after the
Republican-dominated legisla-
ture filed for an injunction.
That left Wisconsin with a
patchwork of local efforts.

In Sauk, “there is guidance,
but no enforced order. It’s not
mandated,” said Tim Lawther,
the county health director.
Meanwhile, reported infec-
tions are doubling every 24
days, up from 62 days at the
end of June, he said. About
250 cases and three deaths
have been recorded in the

BY AARON ZITNER

BY GERALD F. SEIB

Trump
Targets
China,
Protesters

DEMOCRATS SPREAD SENATE
MAP in places unlikely to flip
their way even if it becomes a
wave election in their favor. Be-
yond their top offensive targets
in states like Maine, North Caro-
lina, Arizona and Colorado, or ex-
pansion targets like Iowa, Mon-
tana and Georgia, Democrats
want to drain Republican coffers
in states where the GOP doesn’t
want to have to spend money:
South Carolina, Kentucky, even

Mississippi, where prominent
Democrats including Sens. Kamala
Harris, Brian Schatz and Chris
Murphy spent the week sending
out fundraising appeals for former
Clinton Agriculture Secretary Mike
Espy, who is challenging GOP
Sen. Cindy Hyde-Smith. He raised
about three times as much as
she did in the second quarter, de-
spite losing to her by around 7
points in a 2018 special election.

Few prognosticators rate those
seats as seriously at risk, but re-
cord-breaking fundraising by
Democrats like Kentucky’s Amy
McGrath and South Carolina’s
Jaime Harrison has forced incum-
bent Republicans to play defense.
In all, Democratic challengers out-
raised Republicans in around a
dozen GOP-held seats in the sec-
ond quarter. Just one Democratic
incumbent, Gary Peters of Michi-
gan, was outraised by his GOP ri-
val, John James.

On a call with donors on Tues-
day, the GOP-aligned U.S. Cham-
ber of Commerce’s chief political
strategist, Scott Reed, made a
stark case: “The four most dan-
gerous words in politics for the
business community will be—Sen-
ate Majority Leader Schumer.”

The group heard from Tommy
Tuberville, the GOP nominee in
Alabama, another deep-red state
where the party has to spend
money after the upset victory by
Democrat Doug Jones nearly
three years ago.

Harrison, the South Carolina
candidate, likened the Democrats’
push in deep-red states to Repub-
lican governors’ success in New
England, where they currently
hold the Vermont, Massachusetts
and New Hampshire governor-
ships: “You can’t win if you don’t
play,” he said.

MILITARY GROUPS AND ENVI-
RONMENTALISTS look for wins
in the annual defense spending
legislation that is nearing the fin-
ish line in Congress. The Military
Officers Association of America,
along with veteran and environ-
mental groups, cheered House
passage of provisions aimed at
cleaning up “forever chemicals”
known as PFAS, which can cause
liver damage, cancer and thyroid
disease, from military bases. The
bill would force the Pentagon to
come up with safe disposal pro-
cedure for the chemicals, which
have been detected at over 300

military installations. It would also
provide $200 million for PFAS re-
mediation at military posts.

Veterans groups are also hope-
ful that the final package will in-
clude language expanding bene-
fits for veterans suffering from
illnesses linked to Agent Orange,
the toxic defoliant used during
the Vietnam War. The Senate on
Wednesday approved an amend-
ment by a 94-6 vote to expand
benefits for diseases like Parkin-
son’s and bladder cancer that
have been linked to Agent Orange
exposure.

TRUMP TRIES TO TRADEMARK
the word “telerally.” The holding
company for Trump’s business
trademarks has filed an applica-
tion with the U.S. Patent and
Trademark Office, which, if ap-
proved, would allow President
Trump use and licensing rights to
the term, which would refer to
large campaign supporter confer-
ence calls. But it could be an up-
hill battle: The USPTO recently
denied a trademark for the word
“telemedicine,” noting that it was
“merely descriptive” and a generic
term for services. It is unlikely the
application would be resolved be-

fore the election, according to
trademark lawyer Josh Gerben.
The Trump campaign didn’t re-
spond to requests to comment.

WHITE EVANGELICAL CHRIS-
TIANS show no signs of aban-
doning Trump, even while his sup-
port slips among many other
voter groups, the latest Wall
Street Journal/NBC News poll
finds. Some 80% of white evan-
gelicals, who make up about 1 in
5 voters, say they will vote for
Trump, the same share that exit
polls say he carried in 2016. By
contrast, 36% of whites who
aren’t evangelical Christians back
the president over former Vice
President Joe Biden, 6 points be-
low Trump’s 2016 showing.

A D.C. CAMPAIGN to decriminal-
ize the use of psychedelic “magic”
mushrooms for depression,
trauma and addiction finds a nat-
ural ally to fund it: the company
behind Dr. Bronner’s Magic Soaps.
David Bronner, the chief executive
of the 72-year-old soap company
famous for the lengthy essays in
small print on its wrap-around la-
bels, said his California-based
company has invested “a little

north of $500,000” to bankroll
the D.C. initiative petition drive.
The effort is part of a nationwide
campaign to reduce fines and
penalties for therapeutic use of
hallucinogenic mushrooms. “D.C is
a real important place where a lo-
cal ordinance is one you are com-
municating not just with resi-
dents but the national leadership,”
Bronner said.

This month, backers of the ini-
tiative submitted to the D.C.
Board of Elections petitions with
just shy of 35,000 signatures—
enough to make the November
ballot once signatures are verified.
Congress will have the final
word—federal lawmakers at times
block the enactment of D.C. laws.

MINOR MEMOS: House Ma-
jority Whip James Clyburn makes
plea for mask-wearing with Twit-
ter post quoting the movie “Mean
Girls.” … Louisiana Republican Sen.
Bill Cassidy joked that he ques-
tioned whether he was “on acid”
when he heard the White House
wanted to eliminate funding for
coronavirus testing during a pan-
demic. … Biden says he forgives
actress Julia Louis-Dreyfus for
“giving us veeps a bad name.”

InWisconsin,VirusDeepensPartisanship
Residents of Sauk County, a bellwether in a battleground state, are at odds over how to contain pandemic

Deb Burroughs, owner of Aspire Salon Suites and a
Trump supporter, says business owners know better
than government leaders how to serve customers
safely. Tom McEvilly, CEO of Al. Ringling Theatre and
a Democrat, says he thinks a lack of local mask
requirements is dangerous.
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President Trump is in-
creasingly running for re-
election not just against Joe
Biden, but also against China
and the protesters in Port-
land, Ore.

Less clear is whether that
approach will pull new vot-
ers over to his side, or serve
more to reinforce the convic-
tions of those already plan-

ning to vote
for him.

Those two
perceived foes
increasingly
dominate both
Trump admin-

istration actions and the
rhetoric of the president and
his campaign. Just this week,
the administration ordered
the closure of the Chinese
consulate in Houston, charg-
ing that it was a center of
espionage activity; Secretary
of State Mike Pompeo called
Chinese leader Xi Jinping a
“true believer in a bankrupt
totalitarian ideology” who
fears his own people; and
the president referred to the
coronavirus as the “China vi-
rus” five times in a White
House briefing in which he
blamed Beijing in ever-
blunter terms for not just
the pandemic but the eco-
nomic damage it has caused.

Meanwhile, Mr. Trump
has mobilized against unrest
in U.S. cities with both his
rhetoric and with federal
law-enforcement forces. He
has dispatched uniformed
agents from the Department
of Homeland Security to con-
front protesters at federal
properties in Portland, while,
under a separate program, is
sending federal agents to
Kansas City, Mo., Chicago
and Albuquerque, N.M., to
combat violent crime.

Those moves coincided
with ramped-up language
from the president and his
campaign, blasting urban un-
rest, particularly the con-
tinuing protests in Portland
two months after the killing
of George Floyd in police
custody in Minneapolis. In a
White House appearance, Mr.
Trump declared: “These
are anarchists. These are not
protesters.”

His campaign echoed that
theme the next day with a
statement trying to tie Port-
land’s unrest to Mr. Biden:
“What Joe Biden calls
‘peaceful protesters’ are ac-
tually left-wing anar-
chists who are assaulting po-
lice officers in Portland and,
incredibly, Biden is siding
with the criminals.”

Such an approach “has
substantial resonance among
the people who already are
for him,” says Republican
pollster Whit Ayres. “But if
you look at the bigger pic-
ture, coronavirus and the re-
sulting economic meltdown
are overwhelmingly the most
important issues facing peo-
ple right now.”

Most people, he says, are
asking: “When is my life go-
ing back to normal?”


THIS
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county. As a share of popula-
tion, that is the 32nd-largest
caseload among Wisconsin’s
72 counties, state records
show.

Along Baraboo’s town
square—with its Victorian
storefronts and markers hon-
oring the Ringling Brothers
circus, which once made the
town its winter home—some
store owners require masks,
and some don’t.

Todd Wickus, owner of a
toy store on the square, re-
cently suggested all downtown
businesses require masks and
build a unified branding cam-
paign around the policy.
Twenty business owners
signed on. But Mr. Wickus,
who heads the downtown
business association, said he
tabled the idea because not
enough businesses agreed.

John Kessenich, owner of a
health- and natural-products
store, opposed Mr. Wickus’s
plan. He says he is already
taking steps to keep people
safe through “respectful dis-

tancing, personal hygiene”
and promoting probiotics. “I
don’t believe it’s a good thing
to mandate that everybody
wear a mask,” he said.

Ms. Burroughs, the hair
stylist and a Trump backer,
said she lost $12,000 in book-
ings under the governor’s
stay-at-home order and more

money in rents from other
stylists who use her space.
She thinks it was wrong that
the state allowed big retailers
to remain open while closing
small businesses and places of
worship. “I don’t feel it was
right to say who was essential
and who was not,” she said. “I
should be allowed to have a

job and work. I don’t have an-
other resource. Our livelihood
depends on the income that
we provide.”

Similar debates are playing
out in other parts of the
county.

In Reedsburg, a small city
surrounded by farmland, pub-
lic-school teacher Judy Brey
said she wonders whether
schools can open safely this
fall.“I work with 3- to 5-year-
olds, who won’t wear masks,”
she said. “And I’m a speech
pathologist. The bulk of what
I do is visual, with my
mouth.” She supports Mr. Bi-
den and said Mr. Trump had
politicized masks by refusing
to wear them in most public
appearances. This week, he
encouraged Americans to
wear masks, but he had previ-
ously cast doubt on their ef-
fectiveness.

The shutdown earlier this
year put many people out of
work in the Wisconsin Dells, a
collection of water parks and
roadside attractions in the
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ciently address the risk to
adults in school buildings. Fur-
ther, she said, communities are
looking for more precise infor-
mation about what local infec-
tion rates should allow for re-
opening and what should
trigger closure.

The new version of the CDC
materials stressed the view that
reopening schools is important.
The “unique and critical role
that schools play makes it a pri-
ority to open schools safely this
fall and help them stay open,”
CDC Director Robert Redfield
said Friday.

Whether and how to reopen
schools has become a pressing,
complicated issue as the end of
summer looms. The decision
carries ramifications for par-
ents, who would need to stay
home if their children’s schools
stay closed, and businesses that
want to reopen but can’t be-
cause employees must stay
home with their children.

Public school districts in
some cities, including Los Ange-
les and San Diego, have already
said they would start the school
year online. Other districts have
pushed back their starts, or
moved to do a mix of remote
learning and in-person instruc-
tion.

Dan Domenech, executive di-
rector of AASA, the School Su-
perintendents Association, said
superintendents feel caught be-
tween the administration’s
pressure to reopen and deter-
mination to do so only if it is
safe, as many teachers and par-
ents want.

“The new guidelines say
nothing new other than to lead
off with ‘It’s important for chil-
dren to be in school,’ ” Mr. Do-
menech said. “Yes, we agree,
but show us the decline in in-
fection rates and give us the
money to do it the right way.”

children than adults and that
limiting instruction to remote
learning could hurt students.

Yet the CDC also kept most
of its previous guidelines, in-
cluding advising schools that
decide to reopen to take steps
like increasing physical distance
between students and wearing
cloth face coverings. School ad-
ministrators across the nation
are now making decisions about
whether to reopen fully in per-
son, or stick to remote learning,
or try a combination of the two.

Decisions on school opening
are made by those local offi-
cials, using state or local laws.
The federal agency’s latest rec-
ommendations aren’t binding
on schools.

Still, the recommendations
reflect President Trump’s
wishes to encourage in-person
learning, which he made clear
earlier this month when he
pushed federal health officials
to ease coronavirus guidelines
for schools and threatened to
withhold federal funding from
districts that don’t reopen for
in-person learning. And it
comes as the resurgence of vi-
rus cases in parts of the coun-
try has caused the cancellation
of other events, including the
planned Florida portion of Mr.
Trump’s own Republican nomi-
nating convention next month.

Many educators say most
children learn more from in-
person schooling than online
and benefit from socializing

ContinuedfromPageOne

CDC Urges
In-Person
Schooling

with peers. Children will likely
start school in the fall with
roughly 70% of learning gains in
reading compared with a typical
school year and less than 50%
in math, depending on the
grade level, according to projec-
tions by NWEA, a nonprofit ed-
ucation services firm. Low-in-
come children who lacked
access to technology to learn at
home may be most affected, the
firm said.

Many doctors say it is im-
portant for local communities
to have new infections under
control before students return
to classrooms, especially with
Covid-19 cases surging in many
places.

The doctors also say that
while there is growing evidence

that children are less likely to
transmit or be affected by the
virus, other examples, such as a
rise in cases in Israel after
schools there loosened restric-
tions, point to the fact that
schools should proceed care-
fully.

The health of teachers is an-
other concern. Lily Eskelsen
García, president of the teach-
ers union National Education
Association, educators want
children to return to school but
safely. “You don’t do it prema-
turely, or you end up with” vi-
rus cases spiking, she said.

Jennifer Nuzzo, senior
scholar at Johns Hopkins Cen-
ter for Health Security, said the
CDC guidelines didn’t suffi-

The federal agency’s
latest guidelines
aren’t binding on
local schools.

U.S. NEWS

died from Covid-19 had no
chronic health issues before
contracting the infection. Al-
most two-thirds had three or
more comorbidities, or chronic
diseases. Doctors in the U.K.
and France reported similar
observations.

A recent Centers for Dis-
ease Control and Prevention
report found that 76.4% of
people in the U.S. who died of
Covid-19 had at least one un-
derlying medical condition. As
of mid-July, Massachusetts re-
ported 4,071 deaths of pa-
tients with such conditions—
and only 73 without.

The ballooning amount of
data on Covid-19 patients is al-
lowing researchers to estimate
just how the risk of getting se-
verely ill or dying varies de-
pending on existing conditions.

In a paper published in the
journal Nature this month, re-
searchers at the University of
Oxford and the London School
of Hygiene and Tropical Medi-
cine examined the medical re-
cords of 17 million English res-
idents to see which factors are
linked to a higher risk of death
from Covid-19.

Age was far and away the
most significant factor, the au-
thors reported, with patients
in their 80s more than 20

showed. Diabetics with high
blood-sugar levels were found
to be almost twice as likely to
die as nondiabetics. Disease of
the heart, kidney and liver
were also associated with a
higher mortality risk.

Another recent study, pub-
lished in the journal Diabetes,
Obesity and Metabolism,
pooled the results of 18 stud-
ies world-wide covering more
than 14,000 Covid-19 patients
and found that the risk of se-
vere illness or death from the
coronavirus was at least one-
and-a-half times higher for
people with conditions includ-
ing diabetes, chronic kidney,
heart or lung disease and can-
cer compared with healthy
adults. More than a fifth of
hospitalized patients covered
by the studies had high blood
pressure. More than one in 10
had diabetes.

The connection between
underlying health conditions
and more severe Covid-19 out-
comes is problematic for the
U.S., where many of these
complicating factors are more
prevalent.

“Each comorbidity you have
decreases your physiological
reserve,” said Amesh Adalja, a
senior scholar at Johns Hop-
kins University.

A school-bus lot in Washington, D.C., on Friday. School officials are grappling with reopening plans.
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The U.S. death toll from the
coronavirus pandemic sur-
passed 145,000 following a
surge of new infections across
swaths of the nation that be-
gan in mid-June.

The country reported more
than 68,000 new cases Thurs-
day, slightly lower than the
previous day’s tally. The U.S.
accounts for over a quarter of
the more than 15.5 million cor-
onavirus cases world-wide, ac-
cording to data compiled by
Johns Hopkins University.

While higher case counts in
the U.S. are partly attributable
to expanded testing across the
country, a patchwork of rules
and regulations has contrib-
uted to a resurgence of infec-
tions.

Across the U.S., 1,114 deaths
were reported Thursday, the
third time in a week that the
death toll has crossed the
1,000 mark, according to
Johns Hopkins data.

Deaths in the U.S. haven’t
surged in the same way as
cases over the past month.
Over the past few days, the
seven-day average of con-
firmed cases has hovered
around 67,000, more than dou-
ble the average a month ago.

Infectious-disease epidemi-
ologists caution that deaths
typically lag behind other indi-
cators, as Covid-19 often pro-
gresses over the course of
weeks in the most severe
cases. Now some metrics are
showing that deaths are rising
across the nation.

In the U.S., the seven-day
average of deaths through
Thursday increased to 849
from 724 a week earlier, ac-
cording to a Wall Street Jour-
nal analysis of data from
Johns Hopkins. The 14-day av-
erage of deaths also rose to
787 from 683 a week earlier.

Thirty-three states had a
seven-day average of deaths
that was higher than the 14-
day average, according to the
data.

Albert Ko, department chair
of epidemiology of microbial

diseases at the Yale School of
Public Health, said he expects
the U.S. to rise in that ranking.

“We’re in the middle of an
epidemic,” he said. “We’re go-
ing to have large increases in
deaths just based on the
spread of the epidemic to the
South and the West.”

Most studies estimate that
the virus kills between 0.5%
and 1% of people who contract
it. The estimates suggest the
new coronavirus is deadlier
than the seasonal flu, though
not as lethal as Ebola and
other infectious diseases that
have emerged in recent years.
The coronavirus is killing
more people than the deadlier
diseases, however, in part be-
cause it is more infectious.

Poor underlying health
might be contributing to the
severity of the pandemic in

the U.S. and other hard-hit
countries, researchers said.
Some of the conditions associ-
ated with the highest risk—
such as obesity, heart disease
and diabetes—are more preva-
lent in the U.S. than other
comparable countries. But
public policy, demographics,
geography and other factors
also play a role.

For states that recently saw
higher fatalities, “what hap-
pens there will depend very
much on what actions political
leaders take,” said Philip Lan-
drigan, director of the Pro-
gram for Global Public Health
and the Common Good at Bos-
ton College

Leaders in several hot spots
have rolled back reopening
plans and mandated face
masks. More than half of all
U.S. states and Washington,
D.C., now require people to
wear masks in certain public
settings.

BY ALLISON PRANG
AND TALAL ANSARI

Death Rate Is Rising
Amid Surge in Cases

A patchwork of rules
and regulations has
contributed to a
resurgence.

Scientists are developing a
clearer picture of the extra risk
of dying from Covid-19 borne
by those with underlying
health conditions, an aspect of
the disease that researchers
say might help explain why
some countries suffer worse
outbreaks than others.

The bad news for the U.S.:
Some of the conditions associ-
ated with the highest risk,
such as obesity, heart disease
and diabetes, are more preva-
lent in the U.S. than other
comparable countries.

“If we had better health
outcomes, if we had less dia-
betes, less hypertension, less
cardiovascular disease, then
we would probably not see the
morbidity and mortality that
we see today from Covid-19,”
said Monique J. Brown, an as-
sistant professor of public
health at the University of
South Carolina.

Some 15.5 million people
world-wide have been infected
with the new coronavirus, ac-
cording to data compiled by
Johns Hopkins University.
More than 624,000 deaths
globally have been attributed
to Covid-19, the disease it
causes, with over 144,000 of
those in the U.S.

Poor underlying health
might be contributing to the
severity of the pandemic in
the U.S. and other hard-hit
countries, researchers say,
though they caution that pub-
lic policy, demographics, geog-
raphy and other factors also
play a role.

Doctors noticed early on in
the pandemic’s spread that
people with pre-existing medi-
cal conditions figured among
the worst affected, with analy-
ses of patients in Wuhan and
elsewhere in China showing
many of the sickest patients
suffered from high blood pres-
sure, diabetes and other com-
mon chronic ailments.

The pattern was repeated
as the coronavirus spread
world-wide. Italian data show
fewer than one in 20 of
around 3,000 patients who

BY JASON DOUGLAS
AND RUSSELL GOLD

Chronic Illnesses Increase Risk

Underlying health conditions related to increased risk of dying from Covid-19 are prevalent in the U.S.
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times more likely to die of
Covid-19 than someone in
their 50s, after accounting for
all other factors. But those
suffering from chronic ill-
nesses were at higher risk of
death than those without
those conditions, the analysis

Multiplying
Howmuch different factors
increase the likelihood of dying
fromCovid-19

more likely

1.95

1.75

1.63

1.59

1.17

1.40

Uncontrolled diabetes

Liver disease

Moderately
obese

Male

Chronic heart
disease

Recently diagnosed blood,
lymph cancer*

2.82X

1.48

Respiratory
disease†

Black

*Including bone marrow cancers. †Excluding
asthma. Note: Based on an analysis of 17.3
million adults in the U.K. between
February and May. Source: Nature
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with the Chinese military.
Despite the accusations, the

senior State Department offi-
cial said he thought dialogue
with China could restore order
to the relationship, preventing
another round or two of retali-
ation. China’s Foreign Ministry
urged the Washington to “cre-
ate necessary conditions for
bringing the bilateral relation-
ship back on track.”

Rep. Kevin Brady, a Republi-
can whose district is in the
Houston area, blamed Beijing
for allowing for the theft of
medical and energy technology

high-level meetings, a senior
State Department official said.

China has called accusations
of health-care hacking absurd.

The comments came as a Sin-
gaporean political-risk consul-
tant in Washington pleaded
guilty toworking for Chinese in-
telligence without notifying the
attorney general, and hours be-
fore a visiting researcher in Cali-
fornia who allegedly fled to the
San Francisco consulate to evade
arrest on visa fraud chargeswas
scheduled to appear in court.
The researcher, Juan Tang, is ac-
cused of hiding her affiliation

consular staff of participating in
grant fraud at research institu-
tions in the area, and said the
consulate was communicating
with researchers and guiding
them on information to collect.

U.S. officials have previously
warned about its proximity to a
large cancer hospital in Hous-
ton, University of Texas MD
Anderson Cancer Center, as
well as Chinese efforts to target
American coronavirus vaccine
research. Before the closure,
Washington officials had
warned Beijing over its opera-
tions inside the U.S. at recent

ISTANBUL—Turkish Presi-
dent Recep Tayyip Erdogan at-
tended Muslim prayers in this
city’s iconic Hagia Sophia on
Friday, two weeks after he de-
clared the building—a museum
for the past 86 years—a
mosque again in a controver-
sial move aimed at reviving
nationalist sentiment.

Wearing a face mask and
flanked by his defense minister,
Hulusi Akar, Mr. Erdogan sat in
the middle of a front row fac-
ing the imam. Throngs of peo-
ple gathered on the square and
in the maze of cobbled streets
surrounding Hagia Sophia to
take part in the prayers.

With its huge dome and
towering minarets, Hagia So-
phia has long played a starring
role in the life of Istanbul. It
was once the seat of the Or-
thodox patriarch of Constanti-
nople, as the city was then
known. It later became a
mosque after the Ottomans
conquered the city. Modern
Turkey’s founder, Mustafa Ke-
mal Atatürk, decreed it should
be a museum in the 1930s,
sending an international mes-
sage that his young republic
had taken a secular turn.

But beginning in 2013, Mr.
Erdogan told supporters he
would support turning Hagia
Sophia back into a mosque if
others were full and worship-
ers needed more space. Seven
years later, he put his full
weight behind the campaign to
turn it back into a mosque,
and has since brushed aside
criticism from the U.S., Greece,
the Russian Orthodox Church
and the United Nations as he
pursues his longer-term proj-
ect to boost Islam’s place in an
assertive Turkish republic.

In a July 10 speech an-
nouncing his decision to re-

sume regular Muslim prayer
services at Hagia Sophia, Mr.
Erdogan described the period
during which it was a museum
as a painful episode, lamenting
that precious Ottoman-era
praying carpets were squan-
dered. He said the conquest of
Constantinople in the 15th cen-
tury and the conversion of
Hagia Sophia into a mosque
were “among the most glorious
chapters in Turkish history.”

Mr. Erdogan’s push for Hagia
Sophia to become a mosque
again coincided with a series of
political setbacks, most notably
last year, when his Justice and
Development Party, which is
rooted in political Islam, lost
control of a number of cities in
municipal elections, including
the largest, Istanbul.

Now 66 years old, Mr. Erdo-
gan has governed Turkey for
18 years and often has sought

to use religion to strengthen
his political position.

The latest twist in the his-
tory of Hagia Sophia has had
little effect on public opinion
in Turkey, however. Polls sug-
gest many Turks are more in-
terested in how their govern-
ment will tackle the economic
impact of the pandemic, which
has hit tourism and other im-
portant industries hard. Some
view the move to turn Hagia
Sophia back into a mosque as a
ploy to steer political discus-
sion away from Turkey’s
mounting economic problems.

Longer term, converting
Hagia Sophia into a mosque
might enable Mr. Erdogan to
portray himself as a strong
leader at a time when Turkey
is involved in military conflicts
in Syria and Libya—lands once
ruled by the Ottomans—and
relations with both the U.S.

and Russia are strained.
Hagia Sophia’s history be-

gan in the sixth century when
Constantinople was the heart
of the Byzantine Empire, which
had adopted Christianity. The
cathedral’s subsequent conver-
sion into a mosque in 1453 ac-
companied the spread of Islam
across the Middle East and
parts of Europe. Throughout
its life, Orthodox Christians, as
well as Muslim clerics have de-
bated what to do with its
icons, mosaics and frescoes,
and whether they are symbols
of devotion or idolatry.

At various points in Hagia
Sophia’s life, depictions of
Christ and other images have
been plastered over and then
carefully restored. Turkish of-
ficials have taken pains to say
that during Muslim prayers,
such images will be covered,
and have insisted that people

of all faiths are welcome to
visit the site outside of prayer
times and entry would be free.

Turning the site into a
mosque again wouldn’t com-
promise its complex cultural
and religious identity, Mr. Erdo-
gan has said. Orthodox Chris-
tians are unconvinced, includ-
ing those in Russia and Greece,
who revere the site, which is
now called the Hagia Sophia
Grand Mosque, as one of the
original seats of their faith.

“From our point of view,
this decision violates the frag-
ile interreligious and inter-
confession balance that has
been achieved in today’s
world,” said Metropolitan Hi-
larion, a spokesman for the
Russian Orthodox Church.

In Greece, Archbishop Iero-
nymos II said turning Hagia
Sophia back into a mosque
was an ungodly, defiling act.

BY DAVID GAUTHIER-VILLARS

WORLD NEWS

Hagia Sophia, Once Again a Mosque
After 86 years as a
museum, regular
Muslim prayer resumes
and sparks dissent

Worshipers prayed at Hagia Sophia on Friday in Istanbul. The building returned to being a mosque for the first time in decades.
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Public authorities in Spain
announced new measures to
slow the spread of the coronavi-
rus as the number of cases con-
tinued to increase after weeks
of relatively low infection rates.

Spain’s national health min-
istry reported 2,255 new cases
Friday, which following Thurs-
day’s figure of 2,615, indicated
a resurgence of the pandemic.

Spain has been one of the
European countries worst hit
by Covid-19. The national
death toll stands at 28,432.

In June, following a marked
drop in the number of deaths
and new cases, the govern-
ment lifted a nationwide lock-
down. But recently outbreaks
have been detected in Barce-
lona and Zaragoza.

Authorities have identified
281 active outbreaks, mostly
of fewer than 10 people, across
Spain during the past two
weeks. About one-third of the
outbreaks come from social or
family gatherings, with night-
clubs becoming a new hot spot
for infections, according to the
Ministry of Health.

Spain’s decentralized gov-
ernment leaves many decisions
to regional authorities. The
Catalan government has wid-
ened the shutdown of nightlife
venues to the entire region.

In other areas, some re-
opening measures have been
reversed, with restaurants and
nightclubs closing at midnight.

In the region that includes
Madrid, the nation’s capital,
authorities are considering
imposing limits on outdoor
private gatherings and night-
life venues beginning next
week, one of the region’s top
public-health officials said in a
radio interview Friday.

BY XAVIER FONTDEGLORIA
AND FRANCIS X. ROCCA

Spain
Tightens
Rules, as
Cases Rise

ing in Houston, and the State
Department confirmed Friday
evening that the consulate had
been closed. As the deadline
approached, people were
shown on local television mov-
ing boxes from the building
into trucks. State Department
diplomatic security personnel
then took up guard positions
outside the entrance as a group
of people Houston officials be-
lieved were from the State De-
partment entered part of the
consulate compound after sev-
eral men pried open what ap-
peared to be a locked door.

The Chinese Embassy in
Washington didn’t respond to a
request for comment Friday
evening.

The closure of consulates is
unprecedented since the U.S.
and China normalized relations
in 1979, and represents a new
type of conflict between the
two powers, according to Drew
Thompson, a visiting senior fel-
low at the National University
of Singapore’s Lee Kuan Yew
School of Public Policy.

Previous tense episodes—
such as those that followed Bei-
jing’s crackdown on the 1989
Tiananmen Square protests and
the 1999 U.S. bombing of
China’s embassy in Belgrade—
were sparked by specific inci-
dents and ebbed over months.

“Now the tensions are much
more wide, more systemic and
wide-ranging,” Mr. Thompson
said.

—Aruna Viswanatha
contributed to this article.

but said the consulate closure
“need not be permanent.”

“As w/Hong Kong, their ac-
tions dictate next steps,” Mr.
Brady said on Twitter, referring
to Beijing officials.

In announcing its move to
close the U.S. Consulate in the
southwestern city of Chengdu,
the Chinese Foreign Ministry
accused American staff of in-
terfering in China’s internal af-
fairs and damaging the coun-
try’s security interests.

The Chengdu consulate of-
fers U.S. citizen and visa ser-
vices and promotes cooperation
in agriculture, trade and educa-
tion, among other tasks.

Its staff also tracks develop-
ments in China’s Tibet region,
where simmering separatist
sentiment has been among the
most politically sensitive issues
for Beijing, and engages in out-
reach to people in that area.

“The Chinese side has made
representations many times,
and the U.S. side is well aware
of this,” Chinese Foreign Minis-
try spokesman Wang Wenbin
said, without elaborating on
the alleged U.S. activities.

Beijing set a 72-hour limit
for the Chengdu consulate to
shut down, according to people
briefed on the matter, the same
amount of time Washington
gave Chinese diplomats to va-
cate the Houston consulate.
U.S. diplomats at the Chengdu
Consulate were given 30 days
to leave China, the people said.

The U.S. gave China until 4
p.m. Friday to vacate the build-

incides with a hardening in
U.S. policy and rhetoric toward
China, as evidenced in a speech
Secretary of State Mike
Pompeo delivered this week.

President Trump, who was
elected in 2016 with a tough-
on-China platform, has blamed
China for the new coronavirus
pandemic and overseen new
sanctions and executive orders
targeting Beijing as the 2020
election nears. At the same
time, a series of actions by
China, including its security
law increasing control over
Hong Kong, have drawn broad
criticism in Western capitals.

On Friday, senior U.S. offi-
cials involved in diplomacy,
criminal justice and intelligence
emphasized Beijing’s domestic
threat to the U.S.

“The sum total of the Hous-
ton consulate’s activities went
well over the line of what we
are willing to accept,” a senior
Justice Department official said.
A senior intelligence official
said science and technology of-
ficials at the Houston consulate
were “particularly aggressive
and particularly successful.” Of-
ficials also accused Houston

ContinuedfromPageOne

Beijing
Hits Back
At U.S.

A political-risk consultant
funded by China pleaded
guilty Friday in federal court
in Washington to tapping U.S.
government employees for
sensitive information for Bei-
jing, the latest in a flurry of
criminal cases accusing Chi-
nese authorities of directing
illegal activities in the U.S.

Jun Wei “Dickson” Yeo, a
Singaporean national, admit-
ted to working with Chinese
intelligence operatives since
2015 to recruit U.S. military
and government employees to
write reports for him that he
said were intended for clients
in Asia, without revealing to
those employees that he was
sending the information to the
Chinese government.

Those recruited included a
civilian working with the U.S.
Air Force on the F-35B mili-
tary aircraft program and a
U.S. State Department em-
ployee he paid to write a re-
port on an unidentified then-
serving member of the U.S.
cabinet that advises the presi-
dent, a court filing said.

Mr. Yeo targeted the em-
ployee between 2018 and 2019
on a professional-networking
site. He paid the man, who
claimed financial hardship,
$1,000-$2,000 to write a re-
port on the cabinet member,
the filing said.

The Trump administration
has ramped up efforts to root
out Chinese spies, researchers
and others engaged in what
the administration says is a
full-scale effort to steal intel-
lectual property and other se-

crets. Such espionage was cited
as a reason for closing the Chi-
nese consulate in Houston.

Mr. Yeo’s case is unrelated
to the Houston consulate, ac-
cording to a person familiar
with the matter. It offers a

“peek into the playbook” of
Chinese intelligence, the act-
ing U.S. Attorney in Washing-
ton, Michael Sherwin, whose
office brought the case, said in
an interview. “It shows how
they operate in our back-

yard…and use networking to
target soft targets,” he said.

Mr. Yeo, 39 years old, is
scheduled to be sentenced in
October, and faces up to 10
years in prison. The Chinese
Embassy in Washington didn’t
respond to a request to com-
ment.

In November, Mr. Yeo was
returning to the U.S. when he
was stopped by law enforce-
ment at an airport, ques-
tioned, and “eventually ar-
rested,’’ the statement of his
offense said. The judge over-
seeing Mr. Yeo’s case acknowl-
edged in court that Mr. Yeo
would likely be deported after
serving his sentence.

At an hour-long court hear-
ing, Mr. Yeo pleaded guilty to
acting as an agent of a foreign
government without notifying
the U.S. attorney general’s of-

fice, and acknowledged that he
had worked to get nonpublic
information from senior U.S.
officials at the direction of
Chinese intelligence.

Mr. Yeo said Chinese opera-
tives instructed him to create
a fake consulting company to
attract potential recruits, and
home in on targets who had
access to sensitive U.S. infor-
mation, were experiencing fi-
nancial difficulties or were un-
happy at work.

Mr. Yeo’s activities dated
back to 2015, when he was a
graduate student in Singapore
and traveled to Beijing to give
a presentation on the political
situation in Southeast Asia,
the plea documents said. Un-
identified individuals claiming
to be from China-based think
tanks offered him money in
exchange for political reports

and information, and later told
him to specifically target non-
public information and “scut-
tlebutt,” the document said.

Mr. Yeo met with the Chi-
nese operatives dozens of
times in China, and came to
understand that “at least four”
of them were intelligence op-
eratives for the government.

Mr. Yeo used a January
2019 to July 2019 stint in the
Washington, D.C., area to gen-
erate contacts, it said. Accord-
ing to his LinkedIn profile, Mr.
Yeo said he was a doctoral fel-
low at George Washington
University during that time.

A spokeswoman for the uni-
versity said Mr. Yeo was a vis-
iting scholar for six months in
2019, adding that he had no
employment or student rela-
tionship with the school and
didn’t receive any funding.

BY ARUNA VISWANATHA
AND KATE O’KEEFFE

Washington Consultant Admits to Spying for China

Case shows how they
‘use networking to
target soft targets’
in our ‘backyard.’

Men carried diplomatic bags from the Chinese Consulate in Houston before it was vacated Friday afternoon.
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WORLD NEWS

virus, with Russia recording
the fourth-highest number of
Covid-19 infections in the
world, with more than
800,000. Meanwhile, a tumble
in oil prices has hit industrial
production and budget reve-
nue, a third of which Russia
derives from oil-and-gas sales.

As a result, Russia’s GDP
shrank 9.6% on an annual ba-
sis in the year’s second quar-

ter, its weakest performance
in more than a decade, accord-
ing to official data. Russia’s
central bank said Friday that it
expects Russia’s GDP to de-
crease by 4.5% to 5.5% this
year as a whole. Unemploy-
ment rose to an eight-year
high of 6.2% in June.

The central bank said Fri-
day that any economic recov-
ery would be unstable due to

to 2030 from an original tar-
get of 2024 and the govern-
ment dropped some of its
goals, including an aim for
Russia to become one of the
world’s five largest economies.
Russia is the world’s 11th-big-
gest economy as measured by
nominal gross domestic prod-
uct, behind Canada and Brazil,
according to World Bank data.

The delay of the National
Projects, which include large-
scale development, such as new
intercity roads, high-speed rail
lines and gas links, puts eco-
nomic pressure on Mr. Putin,
who already is facing popular
dissent after recently winning
a referendum allowing him to
extend his rule until 2036.

Declining living standards
have fueled broad public dis-
content in recent years and
contributed to a fall in Mr. Pu-
tin’s approval rating to the
lowest level in two decades
this spring. The economy has
been further pummeled by the

the fall in incomes and cau-
tious business sentiment, add-
ing that it might consider fur-
ther rate cuts.

“The uncertainty remains
significant—both regarding
the nature of the recession, as
well as the recovery in the
Russian and global econo-
mies,” Elvira Nabiullina, Rus-
sia’s central-bank chief, said at
a news conference. A return to
precrisis levels will take at
least 18 months, she said.

Unveiled in 2018, the Na-
tional Projects aim to reduce
poverty rates from above 12%
last year to 6.6% and envisage
boosting the average life ex-
pectancy to 78 years, from 73
in 2018. Now, in addition to
delaying the implementation
by six years, some of the ini-
tial goals have been dialed
back, including raising labor
productivity and boosting dig-
ital innovation.

Analysts said that the gov-
ernment has been forced to re-

direct spending to short-term
social handouts, such as breaks
on loans and financial support
for low-income households, to
ease the economic pain.

“We definitely need to con-
sider new facts and circum-
stances, especially those re-
lated to the pandemic and the
following economic realities,
the economic crisis, the cur-
rent trends in the global econ-
omy and in our country,” Mr.
Putin said last week.

As a result of the reshuffle,
the development plan will pro-
vide a slower lift to the econ-
omy than initially hoped, ana-
lysts said.

“The projects were sup-
posed to boost growth and in-
comes, which have been on a
downward trend,” said Nikolay
Markov, a Russia-focused
economist at Pictet Asset
Management. “Now the boost
will be much slower and it’s
all conditional on the outcome
of the pandemic.”

MOSCOW—Russia’s central
bank cut its key interest rate
to a record low as the pan-
demic has pushed the econ-
omy into a deep recession,
forcing President Vladimir Pu-
tin this week to delay a flag-
ship $360 billion national de-
velopment plan by six years.

The bank on Friday lowered
its benchmark rate by 0.25 per-
centage point to 4.25%, follow-
ing a 1-percentage-point cut in
June to a post-Soviet low. The
bank’s move makes lending to
businesses and consumers
cheaper in an economy hit
hard by a twin strike of lock-
downs and lower oil prices.

In one of the starkest illus-
trations of the economic fall-
out, Mr. Putin on Tuesday re-
set his cornerstone plan to
overhaul the economy and
halve poverty.

Known as the National Proj-
ects, the program was delayed

BY GEORGI KANTCHEV

Russia Cuts Interest Rates to Record Low
Russia's quarterly GDP, change froma year earlier

Sources: Rosstat (GDP); Ministry of Economy (2Q 2020)
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HUNGARY

Journalists Resign
After Editor Is Fired

Dozens of journalists, includ-
ing top editors, resigned Friday
from Hungary’s main news site
because of the firing earlier this
week of Index.hu’s editor in chief.

More than 80 Index staff
members—most of the news-
room—said they were leaving
the country’s most-read website
because the dismissal of Sz-
abolcs Dull endangered its pro-
fessional independence and its
future.

A march and rally were
planned Friday night in solidarity
with Index.

The website has long been a
target of Hungarian Prime Minis-
ter Viktor Orbán, who once
called it a “fake news factory,”
and the recent acquisition of
control over the news site’s ad-
vertising sales by Orbán allies
was considered a bad omen for
its independence.

—Associated Press

UNITED NATIONS

Agency Cites Harm
To Arctic Circle

The U.N. weather agency
warned Friday that average tem-
peratures in Siberia were 10 de-
grees Celsius (18 Fahrenheit)
above average last month, a
spate of exceptional heat that
has fanned devastating fires in
the Arctic Circle and contributed
to a rapid depletion in ice sea
off Russia’s Arctic coast.

“The Arctic is heating more
than twice as fast as the global
average, impacting local popula-
tions and ecosystems and with
global repercussions,” World Me-
teorological Organization Secre-
tary-General Petteri Taalas said
Friday.

He noted that Earth’s poles
influence weather conditions far
away, where hundreds of mil-
lions of people live.

WMO previously cited a read-
ing of 38 Celsius in the Russian
town of Verkhoyansk on June
20, which the agency has been

seeking to verify as a possible
record-high temperature in the
Arctic Circle.

It comes as fires have swept
through the region, with satellite
imagery showing the breadth of
the area surface.

The WMO said the extended
heat was linked to a large
“blocking pressure system” and
northward swing of the jet
stream that has injected warm
air into the region.

But the U.N. weather agency

also pointed to a recent study
by top climate scientists who
found that such a rise in heat
would have been nearly impossi-
ble without human-caused cli-
mate change.

—Associated Press

RUSSIA

Woolly Mammoth
Skeleton Found

Russian scientists are work-
ing to retrieve the well-pre-
served skeleton of a woolly
mammoth, which has some liga-
ments still attached to it, from a
lake in northern Siberia.

Fragments of the skeleton
were found by local reindeer
herders in the shallows of
Pechevalavato Lake on the Ya-
malo-Nenets region. They found
part of the animal’s skull, the
lower jaw, several ribs, and a foot
fragment with sinews still intact.

Woolly mammoths are
thought to have died out around
10,000 years ago, although sci-
entists think small groups of
them may have lived on longer
in Alaska and on Russia’s Wran-
gel Island off the Siberian coast.

Yevgeniya Khozyainova of the
Shemanovsky Institute said that
finding the complete skeleton of
a mammoth is relatively rare.

—Associated Press

The well-preserved remains of a woolly mammoth were found recently by reindeer herders at a
lake in northern Siberia. Archaeologists and museum workers examined the skeleton on Friday.
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Nathaniel Hallman at a barbecue in 2011. Mr. Hallman, who lived in the Bronx, died of Covid-19 this
spring. His family searched for his body as the virus overwhelmed New York City.
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cine resident, slipped a gown
over Mrs. Hallman’s red jacket,
fitted her in a mask and es-
corted her to his room.

“If you come in, you cannot
cry,” one of the staff advised.
“You don’t want him to re-
member you crying.”

Mrs. Hallman prayed for
the strength to hold her grief
in check and walked to her
husband’s bedside wearing a
forced smile behind her mask.

Mr. Hallman, an oxygen
mask strapped to his face,
didn’t speak, and his eyes re-
mained closed. She heard a
voice that seemed to tell her it
was time to release him from
this world. “Don’t worry about
me—I’ll be all right,” she told
her husband. “Go back to your
mother and father and your
brothers and sister.”

As Mrs. Hallman sang
“Walk With Me Lord,” her hus-
band’s eyes opened and stared
skyward.

Dr. Dominguez stood out-
side to give the couple privacy,

but still caught the whisper of
Mrs. Hallman’s song. Last
goodbyes were commonplace
this spring, and tears often
fogged the doctor’s goggles.

The next night Mrs. Hall-
man wept when she saw the
hospital’s number on her
caller ID. “I’m sorry to tell you
he passed,” a doctor said.

It was April 17, 2020, the
single worst day of the pan-
demic in the U.S., with 2,614
deaths nationwide. In New York
City that day, 3,580 people
were diagnosed with Covid-19.
Nine hundred and three people
checked into hospitals. Mr.
Hallman and 383 others died,
and the city’s funeral homes
were overwhelmed.

Mass grave
Ms. Dukes, his goddaughter,

was under the impression that
St. Barnabas would allow her
only one week—until the night
of April 23—to find a mortu-
ary to retrieve the body from

the hospital morgue. If she
missed the deadline, she
thought, the city would bury
Mr. Hallman in a mass grave
on Hart Island in the Long Is-
land Sound.

A hospital spokesman says
he doubts the deadline was ac-
tually that inflexible. The
mayor’s office says if relatives
claimed a body, the city
wouldn’t bury it on Hart Is-
land without family consent.

For more than 150 years, the
city’s Department of Correction
has buried New York’s poor
and abandoned in the potter’s
field on Hart Island. The city
doesn’t track how many
Covid-19 victims are entombed
there, but a spike in burials
there this spring coincided
with the surge in deaths linked
to the novel coronavirus.

Ms. Dukes called more than
20 funeral homes. Every one
was filled to capacity. Her mid-
dle son, Jaylen, had long been
interested in mortuary science
and, at 14, had secured a week-

FROM PAGE ONE

ting workers go.
Energy companies have

been particularly hard-hit. U.S.
oil prices dropped into nega-
tive territory for the first time
in April as demand for gaso-
line and jet fuel fell dramati-
cally this spring after people
stopped traveling and govern-
ments imposed stay-at-home
restrictions.

The oil price crash
prompted U.S. oil companies to
sharply cut capital spending on
drilling and fracking new wells,
the lifeblood of oil-field service

ContinuedfromPageOne

just one gruesome moment in
a five-week effort to put Na-
thaniel to rest.

i i i

For four decades, the Hall-
mans lived in a two-bedroom
apartment on the fourth floor
of a beige building in the
Bronx. Sometimes the elevator
worked.

Mr. Hallman, 72, had spent
decades repairing Whirlpool
appliances, while Mrs. Hall-
man, 63, had worked as an ad-
ministrative assistant for Jet
magazine.

Both were retired now, and
the Church of the Meek was a
focus of their lives. She served
as deaconess and he as dea-
con. Before Covid-19, they
would visit the sick and the
shut-ins together, giving Com-
munion and comfort. Mr. Hall-
man was at church so often
that the Google Maps cameras
caught his Toyota sedan
parked outside.

Over the past two years,
Parkinson’s disease had weak-
ened his muscles and thrown
off his balance. He would take
a fall at least once a week.

In February, after a hospital
stay for pneumonia, he checked
into a rehabilitation center in
the Bronx to rebuild his
strength. The weeks rolled by,
and the virus ran roughshod
through New York—597 deaths
on April 7, the city’s worst day.
In rehab, Mr. Hallman fell be-
hind on his church tithes and
worried he would die without
settling accounts with God.

His goddaughter, Hope
Dukes, ran a credit-repair
business from her home in
Bloomfield, N.J. She trans-
ferred three months’ dona-
tions—$450—to the church
collection plate on his behalf.

Ms. Dukes, 37, had been
raised by her father and
grandmother. After they died,
the Hallmans stepped in, and
Ms. Dukes, by then an adult,
called them Mom and Dad.

‘He has the virus’
The pandemic soon made

Mrs. Hallman’s visits to her
husband’s bedside impossible.
On April 8, she took a bus to
the rehab center with a load of
clean clothes for him.

The nurse met her at the
door. “I’m sorry to tell you he
has the virus,” the nurse said.

The following day, an atten-
dant rolled Mr. Hallman’s bed
next door to St. Barnabas Hos-
pital. The entire hospital had
been converted into an inten-
sive-care unit for Covid-19 pa-
tients, and the city’s emer-
gency-management office had
dispatched two refrigerated
trucks to store overflow from
the hospital morgue.

When Mrs. Hallman reached
her husband on the phone, he
said, “I love you. Don’t worry
aboutme. Take care of yourself.”

On April 10, Mr. Hallman
turned 72. His day nurse,
Tamaykia Epps, wrote “Happy
Birthday” on the white board
in his room. The kitchen sent
up a card and pudding, but he
didn’t feel like eating.

His fever spiked and blood-
oxygen level plunged over the
following days. A nurse held up
the phone for a video call with
Mrs. Hallman, who watched
him struggle for breath.

The hospital didn’t allow
visitors, but by April 16 Mrs.
Hallman was desperate. She
hectored the doctors until
they let her in. Dr. Michelle
Dominguez, an internal medi-

ContinuedfromPageOne

Search for
A Loved
One’s Body

end internship at a funeral
home in Newark. Ms. Dukes
asked Jaylen’s boss for a space,
but he had none to offer.

A deadline nears
Her panic swelled as the

deadline neared. She had told
Mrs. Hallman that she would
take care of the arrangements,
and now she told her white
lies rather than say Mr. Hall-
man seemed likely to end up
in a potter’s field.

On April 21, Ms. Dukes
called her grandmother’s old
friend, Rev. Marshall Morton
Sr., pastor at Unity Baptist
Church in Norwalk, Conn. She
was sobbing as she explained
her predicament.

Clergymen know funeral di-
rectors; it goes with the job.
Rev. Morton thought of James
H. Robinson, an acquaintance
in the business for almost two
decades.

Rev. Morton drove to Ms.
Dukes’s house, and she lis-
tened in as he called Mr. Rob-
inson. “I’ve got a situation,”
Rev. Morton told him. Mr.
Hallman, he explained, had
died in the Bronx and the fam-
ily had little time left to re-
trieve his body.

Mr. Robinson was executive
director of a funeral home in
Neptune City, N.J., and also
hung his shingle at a mortuary
on Utica Avenue in Brooklyn.
The pandemic, he recalls tell-
ing Rev. Morton, had been
great for business, generating
$84,000 in revenues for him in
a single week.

From that point on, the
parties disagree about what
transpired. Mr. Robinson says
he never agreed to take re-
sponsibility for Mr. Hallman’s
remains. Rev. Morton and Ms.
Dukes recall Mr. Robinson say-
ing, “I’ll take care of you.”

In their telling, Mr. Robin-

son asked the reverend to hire
a New York funeral director
willing to transport the body
from St. Barnabas Hospital to
the mortuary in Neptune City.

Rev. Morton found a cre-
dentialed funeral driver, who
completed the city’s required
“Permit to Dispose of or
Transport Human Remains”
and paid the $40 fee. The
driver picked up Mr. Hallman’s
body at the hospital around 8
p.m. on April 23 and drove 75
minutes to Mr. Robinson’s fu-
neral home in Neptune City,
followed by Rev. Morton and
Ms. Dukes’s eldest son, 15-
year-old Marquese Dukes.

Mr. Robinson wasn’t there.
Another funeral director at

the home said he couldn’t ac-
cept the body. After several
tries, they reached Mr. Robinson
and put him on speaker phone.

“Oh, no—I didn’t tell you to
bring him to Neptune,” Mr.
Robinson said, according to
Rev. Morton and Marquese.
“Take it to Brooklyn.”

Rev. Morton was furious.
“Do you think I’m stupid that
I don’t know Neptune from
Brooklyn?” he asked Mr. Rob-
inson. “What do you want us
to do now?”

“Take it to Brooklyn,” Mr.
Robinson responded, accord-
ing to Rev. Morton, Marquese
and the driver.

Mr. Robinson denies telling
them to take the body to
Brooklyn.

The driver traveled an hour
back to Brooklyn alone and
knocked on the locked door at
2037A Utica Ave., a low brick
building wedged between the
Dollar General and a lingerie
store called Candy Love II.
Above the entrance was a sign
that read, “Andrew T. Cleckley
Funeral Services,” with a smil-
ing image of Mr. Cleckley.

Mr. Robinson was one of
half-a-dozen morticians who

‘I’m not leaving without answers.’

Hope Dukes searched for her godfather’s body.

Police found bodies in unrefrigerated trucks outside a funeral home in Brooklyn, in April.

companies such as Schlum-
berger and rivals Halliburton
Co. and Baker Hughes Co.

Earlier this week, Hallibur-
ton and Baker Hughes both re-
ported losses and declining
revenue for the second quar-
ter, with Halliburton estimat-
ing spending by North Ameri-
can oil-field services
customers will decline 50%
this year compared with 2019.

Schlumberger’s Mr. Le
Peuch said the company has
accelerated a plan to restruc-
ture its North American busi-
ness, shutting down scores of
facilities in a move to position
itself “for a market of smaller
scale and lower growth out-
look, but with higher re-
turns.”

He said oil demand is
slowly returning to normal
and is expected to improve as
governments lift restrictions
in support of increased con-

sumption, paving the way for
a modest pickup in fracking
activity in North America.

“We expect the global de-
cline to recede into a soft land-

ing in the coming months ab-
sent further negative impact
from Covid-19 on the economic
recovery,” Mr. Le Peuch said in
a conference call Friday.

As many as 55,000 of the
company’s employees are
working remotely, he said.
Schlumberger has corporate
offices in Paris, Houston, Lon-
don and The Hague.

For the second quarter,
Schlumberger reported a net
loss of $3.4 billion, or $2.47 a
share, compared with a profit
of $492 million, or 35 cents a
share, in the year-earlier pe-
riod. Revenue declined 35% to
$5.4 billion, with North Ameri-
can sales dropping 58% to
about $1.2 billion.

Earnings per share, exclud-
ing charges and credits, came
to 5 cents. Analysts polled by
FactSet were expecting a loss
of a penny a share.

Schlumberger shares rose
18 cents, or 0.9%, to $19.48 on
Friday.

Schlumberger said it em-
ployed approximately 85,000
people as of the end of the

second quarter. It had said in
the first quarter it employed
about 103,000.

Halliburton has also cut
thousands of jobs, reporting
Monday that it had more than
40,000 employees as of the
end of the second quarter,
down from about 55,000 at
the end of the fourth quarter.
It didn’t provide specific job-
cut numbers. “This was a dif-
ficult decision, but is a neces-
sary action as we work to
successfully adapt to challeng-
ing market conditions,” Halli-
burton spokeswoman Emily
Mir said.

Last month, British oil giant
BP PLC said it plans to cut
nearly 10,000 jobs, or 14% of its
workforce. U.S. oil major Chev-
ron Corp. has said it expects to
reduce its global workforce of
about 45,000 by 10% to 15%,
with most of the reduction tak-
ing place this year.

Oil Firm
Slashes Its
Workforce

‘Don’t worry about me—I’ll be all right.’

Mitzi Hallman reassured her husband, Nathaniel,
who was dying of Covid-19.
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ignored warning signs about
Mr. Low and the fund in pur-
suit of fees that eventually
reached about $600 million.

Mr. Low agreed in October
to forfeit more than $700 mil-
lion in assets to U.S. authori-
ties but hasn’t admitted
wrongdoing. His whereabouts
remains unknown.

The deal with Malaysia could
lead to a quick settlement with
the U.S. Department of Justice,
effectively ending the scandal
for Goldman. Late last year, the
bank was close to a deal to pay

ContinuedfromPageOne

conducted business out of the
Cleckley mortuary, which for
weeks had been overwhelmed
by the pandemic.

Two weeks earlier, on April
9, Zeqway Clarke, a 40-year-
old Brooklyn event planner,
had attended a memorial ser-
vice at the Cleckley facility.

A wall of mismatched cur-
tains was strung up behind the
casket, separating mourners
from the rest of the room.
Some resembled shower cur-
tains; others like bedsheets.

A bare foot
Through an opening in the

barrier, past an arrangement
of purple and white chrysan-
themums, Mr. Clarke saw a
bare human foot. He reached
his phone over the curtain and
clicked off a few photos.

The images he captured re-
sembled a Renaissance
painter’s dark vision of the
Last Judgment, corpses of el-
derly men and women scat-
tered on a blue tarp, some na-
ked, some in underwear. Toe
tags and pallid faces emerged
from under white sheets.

At least nine bodies were
visible in Mr. Clarke’s photos,
but he thought there must
have been 20 strewn around
the room.

The discovery threw the
memorial service into chaos,
with mourners racing for the
exits. Mr. Clarke didn’t call the
authorities. Images haunted
his sleep for days, the dead
waking and asking him why he
didn’t help them.

It was two weeks later, late
on April 23, that the driver ar-
rived at Cleckley’s mortuary
with Mr. Hallman’s remains.

Two attendants emerged,
surprised to see the orange
body bag. The driver says he
explained that Mr. Robinson
had told him to deliver the re-
mains.

The men wheeled Mr. Hall-
man’s body into a refrigerated
semitrailer parked on Utica
Avenue, says the driver.

The next night Mr. Robin-
son texted Rev. Morton, in a
message viewed by The Wall
Street Journal: “I cant take on
no more Bodies we have 124
bodies in a refrigerated truck
cant do it.”

Rev. Morton was alarmed.
“But I brought the body to
Brooklyn already you
should’ve told me that up-
front,” he texted in response.

“I know you’re busy I know
you have a lot of bodies but
once you told me you can help
me I’m taking you at your
word please the family is de-
pending on me,” the reverend
wrote.

“Ok leave the bodie there
I’ll take care of him send some
money for the Cremation were
is the permit,” Mr. Robinson
responded in a text.

The next day, April 25, Rev.
Morton transferred $300 to
Rita Baskerville, Mr. Robin-
son’s wife, for “Cremation for
Nathaniel Hallman,” according
to the receipt. Three days later
he sent $200 more, which the
reverend said Mr. Robinson
had requested as his fee.

When contacted by the
Journal, Mr. Robinson initially
denied having heard of Na-
thaniel Hallman or knowing
Rita Baskerville. State records
show he married her in Essex
County, N.J., in 1986.

In a follow-up interview in
mid-June, the Robinsons ac-
knowledged they had received
$500 from Rev. Morton, but
said they hadn’t noticed it un-
til weeks after it arrived.

“I never had possession of
that body,” Mr. Robinson says.
“I am not on any paperwork
pertaining to that body in any
capacity.

“Rev. Morton is lying,” Mr.
Robinson says. “I never told
him to bring no body. I told
him to change the paperwork

and then you can bring the
body to me.”

In the days after the driver
left Mr. Hallman’s body in
Brooklyn, Rev. Morton pep-
pered Mr. Robinson with calls,
both men agree. Rev. Morton
says he wanted a signed con-
tract from Mr. Robinson, but
that the funeral director
dodged him.

Mr. Hallman’s cremation
was scheduled for April 29, ac-
cording to city documents is-
sued when the driver picked
up the remains at the hospital.

On the appointed day, Ms.
Dukes called the crematory to
see if it had been done. The
answering machine said the
facility was closed for mainte-
nance.

At 11:22 that morning, an
unidentified person called 911
and reported “human bodies
inside of 2 vehicles” on Utica
Avenue in Brooklyn, according
to police.

Officers arrived at the
scene to find liquid seeping
out of two unrefrigerated U-
Haul trucks parked outside the
Cleckley funeral home, accord-
ing to police officials. Inside
the cargo compartments, po-
lice found corpses decompos-
ing in body bags.

As news spread of the dis-
covery, David Penepent, direc-
tor of the funeral services ad-
ministration program at the
State University of New York in
Canton, volunteered to help
manage the cleanup at Cleckley.

Bodies strewn
He walked among the bodies

strewn around the chapel floor.
Over 28 years in the funeral
business, he had never seen
anything like it. Afterward, he
says he took two weeks off to
“regain my sanity.”

Dr. Penepent and his team
sent dozens of bodies to a stag-
ing area at the 39th Street Pier
in Brooklyn, before the state
and city medical examiner took
over their disposition.

On May 1, Ms. Dukes was
scrolling through articles
about the bodies discovered in
the rental trucks. She thought
about those unlucky souls,
their dignity stripped away at
the very end.

Then she saw the address.

lier exchange in which Mr.
Robinson had told Rev. Mor-
ton, “I’ll take care of him.”

She bluffed and told Mr.
Robinson that she had re-
corded conversations in which
Mr. Robinson instructed the
family to take Mr. Hallman’s
body to Brooklyn.

Ms. Dukes spent the week-
end emailing anyone who
might help in New York and
New Jersey: the attorneys
general, the agencies that reg-
ulate funeral homes, the gov-
ernors’ offices, the consumer-
affairs agency, health
departments. She called the
police.

The city’s Office of the
Chief Medical Examiner had
removed 61 bodies from the
Cleckley funeral home, but
found no record of Mr. Hall-
man being among them.

‘My father was here’
On May 4, Ms. Dukes and

Rev. Morton drove to the
Cleckley mortuary. From the
lobby, they saw four bodies on
gurneys, covered in sheets or
in body bags.

“My father was here,” she
told the man at the desk. “I’m
not leaving without answers.”

The man rang Mr. Robinson
and put the call on speaker
phone, pretending that Ms.
Dukes had already left. “The
family was here,” he said, ac-
cording to Rev. Morton and
Ms. Dukes.

Mr. Robinson said he was at
the crematory picking up Mr.
Hallman’s ashes at that very
moment, according to Rev.
Morton and Ms. Dukes.

She didn’t believe him.
The following day, May 5,

the medical examiner’s office
called her with the news that
they had located her godfa-
ther. His remains had indeed
been among those in the rear
of a U-Haul truck.

The medical examiner had
had custody of his body since
the day the police were sum-
moned to the Cleckley funeral
home. Someone had reversed
his name on the paperwork—
writing it as Hallman Nathan-
iel—so the medical examiner’s
staff hadn’t realized the body
was the one she was seeking.

The medical examiner

promised to keep his body safe
in cold storage until the family
could arrange cremation.

She couldn’t bring herself
to tell Mrs. Hallman the truth.
She just said Mr. Hallman’s
body had been transferred to
Brooklyn to await cremation.

Mr. Robinson says he has
returned the $500 to Rev.
Morton. Rev. Morton says he
hasn’t received it.

The New York Department
of Health suspended Mr.
Cleckley’s funeral director’s li-
cense, and an administrative
law judge presided over video
hearings to consider whether
to revoke it permanently.

Mr. Cleckley testified that
he had used the U-Haul trucks
to hold bodies being moved
between the funeral home and
the refrigerated truck down
the block. He said the remains
in the rental trucks “were go-
ing to be boxed up to be taken
to the crematory” and he had
planned to move them from
the U-Haul to the funeral
home after foot traffic on
Utica Avenue quieted down
that night.

“The entire city was over-
whelmed and inundated with
remains,” Mr. Cleckley’s law-
yer, Robert Osuna, says in an
interview. “And my client is
being unfairly singled out.”

The judge has yet to issue a
decision.

Ms. Dukes and Mrs. Hall-
man hired lawyer Kathryn Bar-
nett, who has made a specialty
of mishandled-body cases. Ms.
Barnett was the lead trial law-
yer in a case in which a Geor-
gia crematory scattered more
than 300 bodies around the
property rather than cremat-
ing them. Some mourners re-
ceived cement instead of hu-
man ashes; others received
ashes from the wrong human,
according to the 2002 suit.
The case ended two years
later, after a series of settle-
ments with funeral homes and
insurers, totaling more than
$120 million.

She represented families in
a suit alleging a Nashville,
Tenn., medical examiner con-
ducted televised autopsies
without relatives’ consent. The
parties settled without a trial.

Last month, Mrs. Hallman
and Ms. Dukes sued Messrs.
Robinson and Cleckley in New
York state court, seeking un-
specified compensatory and pu-
nitive damages. Mr. Hallman’s
body, the complaint said, was
“left there to rot and decay.”

The plaintiffs demanded a
jury trial in the Bronx.

Mr. Cleckley’s attorney
didn’t respond to requests for
comment about the lawsuit.

Mr. Robinson said he plans
to “sue the shit out of” Rev.
Morton and Ms. Dukes. He
didn’t provide specifics or the
name of his lawyer. He said he
would seek compensation
from newspapers that print
his name. “You’re going to
build me a new funeral home,”
he said in a telephone inter-
view with the Journal.

Only after they had hired
Ms. Barnett did Ms. Dukes tell
Mrs. Hallman that her hus-
band’s body had been among
those in the U-Haul. Even then
she called in the middle of the
night, hoping Mrs. Hallman
would be too drowsy to fully
absorb the news.

Mrs. Hallman wasn’t angry
with Ms. Dukes. “She could
never let me down because
she does the best she can,”
Mrs. Hallman says.

Mr. Hallman was cremated
on May 26, 2020, 39 days after
his death.

His widow keeps his ashes
in a red-metal urn by her bed.
Each day, she wakes up at 4
a.m., wishes him a good morn-
ing and prays to God that it
really is him inside, and not
someone else.

—Ben Chapman
contributed to this article.

The bodies were decompos-
ing at the same funeral home
where the driver had dropped
off Mr. Hallman’s remains a
week earlier.

She was so upset when she
got through to Rev. Morton
that he thought someone else
must have died.

“They got bodies where my
godfather was in U-Haul
trucks,” she told Rev. Morton.

She says she got through to
Mr. Robinson the next day. “I
don’t even know who Nathan-
iel Hallman is,” she recalls him
saying.

Mr. Robinson says he has
never spoken to Ms. Dukes.

Rev. Morton called Mr. Rob-
inson separately. “You’ve got
to tell me what’s going on,”
Rev. Morton recalls saying.

“He’s taken care of, Rever-

end,” Mr. Robinson said, ac-
cording to Rev. Morton. “Calm
down.”

Mr. Robinson says the con-
versation never took place.

While she had been horri-
fied by TV news reports about
the bodies, Mrs. Hallman felt
relieved in her belief that her
husband wasn’t among them.
“Thank God he’s safe,” she re-
members thinking.

Ms. Dukes was terrified
Mrs. Hallman would fall apart
if she found out that her hus-
band might well have been in
the back of a rental truck.

On May 2, she texted Mr.
Robinson: “It’s ugly that you
during this time [of] bereave-
ment you would lie and try to
discard my father’s remains
liked it is nothing.” She for-
warded screenshots of the ear-

‘You’ve got to tell me what’s going on.’

Rev. Marshall Morton tried to help the family of Mr. Hallman
locate his body after he died of Covid-19.

a fine of about $2 billion and
was negotiating whether to
plead guilty to violating anti-
bribery laws, The Wall Street
Journal has reported.

Goldman executives had
long said they hoped to re-
solve the two investigations
together. Now, a Goldman deal
with the U.S. will take into ac-
count its Malaysia settlement,
people close to the talks said.
Goldman socked away an extra
$1.1 billion late last year to
help pay for an expected set-
tlement with regulators and
said it would materially boost
that number in the recently
completed second quarter.

While Goldman has run into
regulatory trouble before, in-
cluding in the financial crisis,
it hasn’t faced charges or fines
like these. And the involve-
ment of senior executives at
the firm, including a partner,
in the scandal makes it diffi-

cult for the firm to claim they
were rogue employees.

Malaysia created 1MDB in
2009 to help spur economic
growth. The fund, advised by
Mr. Low, sold $6.5 billion in
three bond deals, investing it
in power plants and oil-drill-

ing ventures. More than $4.5
billion went to fraudulent shell
companies controlled by cor-
rupt officials in Malaysia and
Abu Dhabi, U.S. authorities
have alleged. Some cash was
also used in Mr. Najib’s re-
election campaign, the Journal

reported.
The fund was supposed to

use profits from its deals to pay
back the bonds, but that quickly
became impossible. A series of
articles in the Journal laid out
howMr. Low with help from as-
sociates in the Middle East and
two Goldman bankers, allegedly
siphoned off cash from the
fund. Mr. Low spent the money
on a luxury yacht, luxury apart-
ments, high-end art and a se-
ries of over-the-top parties.

The U.S. Justice Department
accused Mr. Low of master-
minding the scandal and has
seized some of his assets, re-
turning the cash to Malaysia. It
couldn’t be determined
whether the assets Goldman is
supposed to help return to Ma-
laysia are tied to Mr. Low. Gold-
man said the $1.4 billion guar-
antee it made to Malaysia “does
not present a significant risk
exposure to the firm.”

The settlement doesn’t af-
fect Malaysia’s claims against
Mr. Low and other parties re-
lated to the 1MDB scandal, the
Finance Ministry said.

Malaysia and Goldman had
been at odds over the scandal
since Mr. Najib was voted out
of office in 2018. The govern-
ment had sought a penalty of
as much as $7 billion and
charged overseas units of Gold-
man with violating securities
laws over the bond deals. It
raised pressure on the bank last
year when it filed criminal
charges against 17 current and
former Goldman executives
over their handling of the scan-
dal at 1MDB.

Goldman has said it was
misled by two bankers who
worked on the deals, Southeast
Asia chairman Timothy Leiss-
ner and managing director
Roger Ng. Mr. Leissner has
pleaded guilty in the U.S. to

charges of conspiracy to laun-
der money and violate antibrib-
ery laws. Mr. Ng has been in-
dicted on bribery and money-
laundering charges. He has
pleaded not guilty.

Goldman said the settlement
Friday resolved all criminal and
regulatory proceedings in Ma-
laysia involving the bank re-
lated to 1MDB, including pend-
ing criminal proceedings
against subsidiaries and certain
of their current and former di-
rectors—excluding Messrs.
Leissner and Ng.

“Today’s settlement is an
important step towards putting
the 1MDB matter behind us and
will help enable the Malaysian
government to move forward
with additional recovery efforts
and to execute on its economic
priorities,” Goldman said.

—Liz Hoffman
and Bradley Hope

contributed to this article.

Goldman,
Malaysia
Reach Deal

The pact could lead
to a quick settlement
with the U.S. Justice
Department.

The Church of the Meek Baptist, in Harlem. where Nathaniel Hallman was a deacon.
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FLOSS IE WONG-STAAL
1 946 — 2020

Virologist Helped Unlock
Mysteries of AIDS Virus

F lossie Wong-Staal, a virolo-
gist who emigrated to the
U.S. from Hong Kong,

worked at the National Cancer In-
stitute in Bethesda, Md., in the
late 1970s on what many of her
peers considered a dead-end re-
search project. Under the supervi-
sion of Robert Gallo, she and oth-
ers at the federal lab were looking
for retroviruses that might cause
disease in humans.

Unlike other viruses, retrovi-
ruses copy their own genes into a
host’s DNA. They were known to
cause cancer in some animals. As
for human cancer-causing retrovi-
ruses, Dr. Wong-Staal said later,
“the dogma was that they did not
exist.”

By the early 1980s, however, she
found herself at the center of
some of the most urgent research
in biology. Dr. Gallo had demon-
strated a retrovirus called HTLV
caused rare forms of cancer in hu-
mans. Soon retroviruses also were
suspected of causing a new, terri-
fying disease: acquired immune
deficiency syndrome, or AIDS.

After others determined that
the human immunodeficiency vi-
rus, or HIV, caused AIDS, Dr.
Wong-Staal led a team that helped
decode the genetic blueprint for
HIV, paving the way for tests and
treatment. She also explored the
subtle and surprising ways the vi-
rus could invade the body and mu-
tate.

“She made fundamental contri-
butions to the molecular biology of
human retroviruses,” said Joseph
Sodroski, professor of microbiol-
ogy at Harvard Medical School.
“That enabled the entire field to
move forward much more rapidly.”

In a 2008 speech, she recalled
studying the “unusual tricks” of

the virus and likened it to the Chi-
nese legend of the Monkey King,
able to transform itself to evade
enemies. The search to understand
and treat AIDS “was a very excit-
ing time of discovery,” she said in
a 1997 oral history, but also stress-
ful: “No matter how much progress
was made it was not enough, or
not fast enough.”

Dr. Wong-Staal died July 8 at a
hospital in San Diego. She was 73
and had been under treatment for
pneumonia, unrelated to the novel
coronavirus, her family said.

In an interview, Dr. Gallo
praised her for “resilience and per-
sistence with the many ups and
downs.”

Y ee Ching Wong was born in
China’s Guangdong province
on Aug. 27, 1946. Her father

was in the import-export business.
The family moved to Hong Kong
after the Communist revolution in
China, and she excelled at a Roman
Catholic school run by American
nuns.

In need of a Western-style first

BY JAMES R. HAGERTY

OBITUARIES

clubs because there is a belief
they could be badly behaved,
said Bradley Woods, the chief
executive of the Western Aus-
tralia branch of the Australian
Hotels Association.

He said his organization be-
lieves venues should continue
to set their own dress codes, as
long as they comply with the
law. But Mr. Woods, who is
bald, said pubs might want to
consider being more tolerant
because not everyone has been
able to get a haircut.

“I’m extremely jealous be-
cause I wish I could grow my
hair,” Mr. Woods said.

The mullet momentum may
be difficult to stop. Melbourne-
based Moon Dog Brewery of-
fered to give a year’s worth of
free beer to whoever grew the
best mullet during lockdown
earlier this year.

After a few weeks, the brew-
ery received 200 entries, plus
photos from more than 300
people who didn’t qualify be-
cause they had mullets before
the lockdown began, said
Brook Hornung, the brewery’s
brand marketing manager.

The winner was Ryan Stew-
art, a 27-year-old IT worker
who then went on to partici-
pate in a fundraiser, Mullets for
the Kids, which raised money
for a children’s hospital. Mr.
Stewart said he had long hair
before the lockdown, but it
wasn’t cut into a mullet.

“With the long hair, I
couldn’t drive, I couldn’t eat, I
couldn’t do anything without
hair in my face,” Mr. Stewart
said. With the mullet, he can
avoid those problems, and still
keep his hair long in the back.

“It’s not really acceptable to
have a mullet most of the time.
But we went into lockdown, so
things changed,” he said.

name for use at school, she wanted
to avoid anything common, like
Mary, and asked her father for
ideas. “He saw a list of names for
typhoons that hit Southeast Asia,
and picked Flossie,” she told Psy-
chology Today in a 2010 interview.

She liked poetry as well as sci-
ence as a student but recalled be-
ing steered toward science. In
Hong Kong, she said, the idea was
“if you’re smart, you should go
into science.”

She enrolled at the University of
California, Los Angeles in the
mid-1960s and earned a Ph.D. in
molecular biology there in 1972 be-
fore joining the federal cancer in-
stitute in 1973.

Dr. Wong-Staal left the federal
cancer lab in 1990 to lead AIDS re-
search at the University of Califor-
nia, San Diego. She wanted to
make her own mark. “I was at a
stage of my career where I felt
that, much as I admire Bob [Gallo]
as a leader and as a scientist, his
visibility was really overshadowing
me,” she said in the oral history.

Dr. Wong-Staal’s survivors in-
clude her husband, Jeffrey McK-
elvy, and two daughters, one from
her marriage to Stephen Staal and
one from a relationship with Dr.
Gallo, along with a sister, two
brothers and four grandchildren.

Late in life, she and Mr. McKelvy
took up ballroom dancing and en-
tered competitions. He said she ap-
preciated the elegance of the foot-
work and dresses. She also was
very competitive at Scrabble and
other board games. Her daughter
Stephanie Staal, a writer, recalled
that her mother knew how to cook
only one dish: roasted red peppers.
“She was very proud of her inabil-
ity to cook,” Ms. Staal said.

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

ARTHUR SAMBERG
1 94 1 — 2020

Investor Cashed In
On ’90s Tech Boom

F ew investors played the
1990s technology-stock
boom better than Arthur

Samberg, who was chief executive
of Pequot Capital Management
Inc., an operator of hedge funds.

Pequot scored huge gains on
stocks including EMC Corp., Intel
Corp., eBay Inc. and U.S. Robotics
Inc. In the spring of 2000, when
the bubble began deflating, the
firm nimbly switched from long
to short on tech stocks and man-
aged to continue performing well.
Assets under management soared
to about $15 billion in 2001 from
less than $500 million in 1993.
Pequot (pronounced PEA-kwat)
briefly was one of the largest
hedge-fund operators in the
world, before being destroyed by
an insider-trading scandal.

Pequot had a focus on digital
technology “during the greatest
bull market in the history of tech-
nology,” said Dan Benton, a for-
mer Goldman Sachs computer-re-
search analyst who joined Pequot
in 1993 and eventually became
president.

In 2001, Mr. Benton left to
form Andor Capital Management
and took about half of Pequot’s
assets with him. Mr. Samberg sol-
diered on, but Pequot was past its
prime. Allegations of insider trad-
ing scared investors away. In
2009, he closed the firm.

I n 2010, Mr. Samberg agreed
to pay nearly $28 million to
settle civil charges that he

traded Microsoft shares based on
inside information. He didn’t ad-
mit or deny wrongdoing. The
SEC’s complaint said Pequot
made $14 million in profit from
trades based on tips about Micro-
soft’s earnings.

Mr. Samberg died of leukemia
July 14 at the age of 79.

In a 2016 interview with Real

BY JAMES R. HAGERTY Vision, Mr. Samberg said part of
his investment strategy was to
meet chief executives to discuss
their prospects. “In the old days,”
he said, “you would talk to the
management and actually get a
feel, on a strategic basis, for what
they were trying to do.”

The older of two sons, Arthur
Jay Samberg was born in the
Bronx on Feb. 6, 1941. When he
was 8, the family moved to Tena-
fly, N.J. His father was an electri-
cian, and his mother did clerical
work.

The Soviet Union’s launch of
the Sputnik satellite in 1957 in-
spired him. “It was like, wow, this
is the coolest thing in the world,”
he told Real Vision. The next year,
he enrolled in the Massachusetts
Institute of Technology, where he
completed a degree in aeronau-

tics and astronautics in 1962.
He went on to earn a master’s

degree in aeronautical engineer-
ing at Stanford University while
working on satellite control sys-
tems for Lockheed in Palo Alto,
Calif. Three years at Lockheed
persuaded Mr. Samberg he
wouldn’t be a great aeronautical
engineer.

Meanwhile, he had started
spending time in stockbrokers’ of-
fices and grew fascinated with
the market. Ditching his engineer-
ing career, he enrolled at Colum-
bia University’s business school.

After closing Pequot, Mr. Sam-
berg and his two sons, Jeff and
Joe, ran a family office and made
venture-capital investments.

UnderMr. Samberg’s
direction, Pequot’s
assets soared to about
$15 billion in 2001.

FROM PAGE ONE

The scene at Mulletfest 2018, in Kurri Kurri, outside Sydney.
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my best friends have mullets,
and if you’ve got a mullet, it
shouldn’t preclude you from
going out and having a beer.”

The mullet—short on the
front and sides, and long in the
back—was an 1980s hair phe-
nomenon that many would pre-
fer to forget.

It was already making a
comeback before the pandemic
in Australia, where it’s debat-
able how much it really went
out of style. Lockdowns accel-
erated the style’s resurgence.

That renewed a national dis-
cussion over whether mullets
are hip, cool, and amusingly
ironic, or if it’s better that they
be shorn from the history
books.

“I was a teenager in the
’80s, I have very bad memories
of the mullet,” said Lucy Race,
who lives in Melbourne, and ul-
timately gave up her resistance
to her 15-year-old son’s desire
for a mullet during the lock-
down. “It reminds me of the
boys that you didn’t really
want to talk to.”

Jay Blitsas, a 23-year-old
hairstylist in Melbourne, used
to have his hair shaved once a
week. But when his salon
closed for about a month be-
cause of coronavirus, Mr. Blit-
sas decided he would grow a
mullet because he was at home
without much else to do.

“My dad definitely isn’t a
fan,” said Mr. Blitsas, who
plans to get hair extensions to
make his mullet longer at the
back. “Although I did say to
him the other day that he is
my inspiration. He had the big-
gest mullet and the longest
mullet I had ever seen.”

The hairstyle has gained
more attention in the U.S., par-
ticularly after the popularity of
the Netflix Inc. documentary
series “Tiger King,” which fea-
tured the mulleted former zoo-
keeper Joe Exotic.

In Australia, mullets have
often been panned as “bogan,”
a slang term with similar con-
notations to “redneck” in the
U.S. To others, the hairstyle is
a homage to Australian culture.
The term may even have origi-

ContinuedfromPageOne

The Mullet
Divides
A Nation

nated there. The publishers of
the Oxford English Dictionary
say the name for the hairstyle
was popularized by the Beastie
Boys, with the song “Mullet
Head.” The academics looked
into a claim that the term ap-
peared earlier in a 1992 issue
of an Australian car magazine,
but couldn’t verify it.

A mullet shows that “some-
body’s got a sense of humor
and doesn’t take themselves
too seriously,” said Craig
Smith, a mullet-wearer and sa-
lon owner in Brisbane, Austra-
lia, who won an award for be-
ing the top Australian
hairdresser last year. “That
sort of resonates as being quite

Australian, doesn’t it? We’re
quite happy to poke fun at our-
selves.”

Australian-rules footballer
Warwick Capper famously
wore a mullet in the 1980s.
Cricketers Shane Warne and
Jason Gillespie, sported them
in the 1990s or 2000s.

In 2018, the inaugural Mul-
letfest was held in a small
town about a two-hour drive
from Sydney, and is now an an-
nual event. Judges award best
mullet in various categories,
which included everyday, ex-
treme, and grubby at this
year’s event, held before lock-
downs hit.

Despite that history, mullet
enthusiasts have at times been
denied entry into bars and

“I was a teenager in
the ’80s, I have very
badmemories
of the mullet.”

In Memoriam Formore information:
wsj.com/inmemoriam
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AUROA, COLO. - July 21, 2020
Cable Pioneer, Loving Family Man JC

Sparkman Dies at 87
JC Sparkman, cable pioneer, global

business leader, philanthropist, and loving
husband, father, grandfather and great
grandfather, passed away peacefully on
July 16, 2020.

Born to a family of modest means in
eastern Washington in the wake of the
Great Depression, JC learned at an early
age that hard work, dedication and loyalty
can take you far in life. When asked by an
interviewer what his initials stood for, he
replied, “Just JC, I came from a poor family.
We couldn’t afford first names.”

His path to the cable business began
in 1956. After serving as a technician in
the Air Force and with a job waiting for
him at Boeing, a friend convinced him to
join A.J. Distributors, an Idaho equipment
distributor that also built cable systems.
From there, he moved to Kansas City to
manage an office for cable equipment
manufacturer Jerrold Electronics, and then
to Philadelphia as the company’s national
sales manager.

In 1969, Bob Magness, founder of
Tele-Communications Inc. (TCI) hired JC
to run operations when the company had
56,000 customers. During his 30 years as
TCI’s chief operations officer, JC successful-
ly managed the company through decades
of growth. For several years during his ten-
ure, TCI doubled in size every 18 months.
Due to his upbringing, JC knew the value
of a dollar and had a reputation for being
frugal. Throughout his career he applied
the concepts of cost control, relentless
efficiency and financial management to
a business and an industry that grew
dynamically. When he retired, TCI was the
nation’s largest cable company, serving
nearly 19 million customers and was
acquired by AT&T for $48 billion.

John Malone, former CEO of TCI and
Chairman of Liberty Global and Liberty
Media, said, “JC was one of a kind. Both of
us entered the cable TV business through
Jerrold Electronics more than 50 years
ago. He was absolutely key to making
TCI the largest and most important cable
company in America. We really built the

company on JC’s back. His incredible
energy and his leadership in building a
team that could survive adversity and
then grow exponentially was unmatched.
He was a builder of companies but never
lost sight of what mattered most in life,
his incredible family.”

JC understood the power of cable to
connect people, break down barriers, drive
entrepreneurship and power economies.
After transforming the US industry, he
dedicated a significant portion of his
retirement to reshaping telecommunica-
tions around the globe. JC was a member
of the Board of Directors of Liberty Global,
one of the world’s leading converged video,
broadband and communication companies,
with operations across 4 continents at
one point and now the leading operator
in Europe.

Mike Fries, Liberty Global’s CEO said,
“JC was a great friend and mentor and we
were all lucky to have him on our board.
He was smart, ambitious, funny and told it
like it was - essential qualities in business
and in life. JC leaves behind a great legacy
of accomplishment and a loving family
that adored him. We will all miss him
dearly.”

In addition to Liberty Global, he had
also served on the boards of Shaw
Communications and was formerly on the
boards of Universal Electronics, Inc., On
Command Corporation, TSX Corporation,
Liberty Media International, Inc., Comcast
Cable Holdings LLC, DMX Inc., and United
Video Satellite Group. JC was a Cable TV
Pioneer and was inducted into the Cable
Hall of Fame in 2015.

JC dedicated much of his life to im-
proving education and increasing diversity
in the industry he helped build. He was
also an early believer in the educational
potential of cable and helped found “Cable
in the Classroom” and the “JC Sparkman
Center for National Teacher Training,” a
national facility that educated teachers
in classroom technology, free of charge. “I
didn’t look at it as a cost factor,” he once
said. “We felt it was a good investment for
the future.” He also provided seed money
along with Magness to launch the Betsy
Magness Leadership Institute (BMLI) with
the goal of elevating women leaders in the
cable and telecommunications industry.
Today more than 1,000 women have
graduated from the program.

Malone added, “If there is a place for
old cable guys, I look forward to meeting
JC there. I will really miss him.”

He is preceded in death by his parents
Leonard and Mable Sparkman. JC is
survived by his wife of 69 years Dolores,
daughters Debra Urband (Tim Urband),
Pam Barthels (Bruce Barthels) and son
Michael Sparkman (Adele Sparkman).
He is also survived by six grandchildren
and nine great-grandchildren, sister Velta
Mae Graybeal and numerous nieces and
nephews.

Due to the pandemic, services are
for the immediate family only. He will be
honored on Friday July 24, 2020 at Olinger
Crown Hill Mortuary and Cemetery.

In lieu of flowers please make a
donation to The JC and Dolores Sparkman
Cancer Fund, Children’s Hospital Colorado
Foundation, 13123 E 16th Ave, B045,
Aurora, CO 80045.

JC Sparkman
July 16, 2020
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W hile hundreds of millions of
law-abiding Americans
were on lockdown this

spring, progressives were demand-
ing that criminals be allowed to go
free. So far, almost 100,000 inmates
have been released from prisons
and jails around the country—with
more to come. It can be no coinci-
dence that crime is on the rise in
states where these mass releases
took place.

Advocacy groups like the Ameri-
can Civil Liberties Union warned au-
thorities in March that the novel
coronavirus would spread like wild-
fire among inmate populations.
Judges and governors in some states
rushed to throw open the jailhouse
doors. Illinois released almost 4,000
inmates, including 146 sex offenders
and 64 convicted murderers. Califor-
nia also let loose child predators,
high-risk sex offenders, and murder-
ers. New York sent thousands of vio-
lent prisoners and parole violators
back to the communities they had
previously victimized. Most inmate-
releasing states gave prisoners their
walking papers without testing them
for Covid-19.

Some savvy jailbirds saw a

You’re More Likely to Catch Covid at Home Than in Jail
golden opportunity to win their
freedom. Inmates at North County
Correctional Facility in Castaic, Ca-
lif., sought release by deliberately
infecting themselves with the coro-
navirus. At least 21 of 50 prisoners
who were caught on video drinking
hot water from the same cup even-
tually tested positive for Covid-19.
It isn’t clear whether they got
their wish.

To keep potential new inmates
out of the correctional system dur-
ing the pandemic, the California Ju-
dicial Council instituted a “zero
bail” policy for most misdemeanors
and low-level felonies. One accused
car thief was arrested three times in
a day and each time handed a cita-
tion and released. A different Cali-
fornia man—on parole for assault
with a deadly weapon—was ar-
rested, cited, released and arrested
again for commercial burglary
within hours, only to be freed again
under the new rule.

High-ranking officials of the New
York City Police Department have
publicly pinned the Big Apple’s hor-
rific crime wave on Covid-related
early releases from the city’s Rikers
Island jail (they also blame their
state’s recently enacted bail-reform
law). A freed parolee in April beat

an elderly man nearly to death for
$80 outside a Bronx bodega. As of
July 19, shootings in the city were
up 77.5% compared with last year.
Thirteen percent of early releases
from Rikers have already been re-
arrested, according to the NYPD.

Outside Tampa, Fla., 100 prison-
ers were freed from a county jail, in-

cluding a repeat felon and 35-time
arrestee classified as a “nonviolent
offender,” who allegedly killed a
man the day after his release. Simi-
larly, a Denver man allegedly mur-
dered a woman in an alley three
weeks after he was paroled early
due to coronavirus concerns.

While many American cities are
suffering through the crime wave,
the most apocalyptic predictions of
mass Covid-related deaths behind
prison walls haven’t come to pass.
In fact, prisoners may actually be
safer behind bars.

Advocates for early release point
to the infection rate among prison-
ers, which is three times as high as
that of the general population. But
that rate is skewed wildly by testing
availability. In many states, prison-
ers are being tested at significantly
higher rates than the nonincarcer-
ated population.

In fact, there has been no wave of
mass deaths among prisoners. By
mid-July, there were approximately
700 recorded deaths due to corona-
virus among the 2.2 million prison
and jail inmates in the U.S. That’s a
mortality rate of roughly 32 deaths
per 100,000 prisoners. In the nation
as a whole, there were approxi-
mately 140,000 Covid-19 fatalities by
mid-July. That’s a mortality rate of
42 per 100,000, including inmates.
And prisoners who do contract the
disease are dying at significantly
lower rates (1% mortality) than the
overall population (3.8%).

If properly equipped and regi-
mented, jails and prisons can do the
things necessary to reduce infec-
tion—provide sanitation, health care
and isolation—more effectively than
most institutions. Quarantining af-
flicted inmates isn’t only possible,
its par for the course. Existing pro-
cedures—rotating meal times, cell

lockdowns, and protective equip-
ment and proper sanitation—slow
the spread of the virus.

A new Centers for Disease Con-
trol and Prevention study confirms
that it’s safer on the inside than the
outside. A severe outbreak swept
through Chicago’s Cook County Jail
in April. Because of early releases
and reduced admissions, the inmate
population fell from 5,710 in March
to 4,060 in May. Sheriff Tom Dart
implemented strict testing mea-
sures at intake and isolation to pro-
tect staff and inmates. It worked.
The jail now has almost as many in-
mates as before but less than 1% of
the virus cases it did at the out-
break’s peak.

Deadly diseases can and do take
hold in correctional and detention
facilities, and high infection rates
require a response. But high Covid
case counts among inmates are
more reflective of testing prevalence
than predictive of catastrophe. Most
prisoners are young and relatively
healthy. While the frail and vulnera-
ble deserve care and concern, none
deserve a free pass under the aus-
pices of pandemic response.

Mr. Kennedy is a visiting fellow at
the Maryland Public Policy Institute.

By Sean Kennedy

Early releasepolicieshave
hadnoeffecton transmission
behindbars.But theyhave
contributed toacrimewave.

OPINION

At a Georgia Graveyard, Reflections on a Divided Nation
Atlanta

Sylvester Cemetery
clings to a steep,
magnolia- and oak-
covered hillside east
of downtown At-
lanta, on ground
where Federal and
Confederate troops
fought a desperate
battle in the last
summer of the Civil

War, 156 years ago this week. The
oldest graves, some from before the
war, are at the peak of the hill. This
is a collection of interconnected fam-
ily plots, many swept clear of leaves,
revealing the reddish Georgia ground
below. More than a few of the head-
stones bear the surname Terry. That
is my mother’s family.

They were Southerners, but no-
where near the plantation class. They
operated a grist and a lumber mill,
the latter of which supplied wood for
some of the earliest buildings in At-
lanta, when it was still called Mar-
thasville. They likely would have con-
tributed to the war effort, supplying
grain to the Confederate Army. After
Fort Sumter, when their millworker
joined up, the Terrys agreed to care
for his wife and child. It may have
been a substitution arrangement; the
mill operator, Thomas Terry, was
about 40, and the Confederacy per-

mitted draftees to send someone else
in their place at that point.

On July 22, 1864, the Sylvester
Cemetery hilltop (then a few plain
family graves among the trees)
would have commanded a smoke-
filled, sweeping panorama of Con-
federate troops attacking from the
southeast across ground now tra-
versed in part by a southward droop
of Interstate 20. They were trying to
roll up the left flank of Gen. William
Tecumseh Sherman’s Federal
troops, and they nearly did it. The
Southern ranks faltered as they
slogged through the marshy shal-
lows and thick undergrowth of a
large millpond on Sugar Creek in
the valley below them. It was the
Terrys’ millpond.

Union troops spotted the stalled
Confederate attack, redeployed, and
took them under fire, killing their
commander and eventually repulsing
the attack. In the aftermath, Federal
soldiers burned the Terrys’ mills,
perhaps not knowing, maybe not car-
ing, that the mills and the pond had
probably saved some of their lives
and played a distinct role in giving
the North a victory.

But Thomas Terry wasn’t there to
see it; incredibly, he had been mur-
dered three years before by neigh-
borhood layabouts drunkenly cele-
brating the South’s win at what they

called First Manassas. Thus he be-
came, indirectly and with a razor-
edged irony, one of Atlanta’s first
Civil War casualties—600 miles from
the fighting experienced by the man
who may have been his substitute.

Thomas Terry was buried on the
family hilltop, where he rested as the
war rolled down from the north like
a massive squall line, eventually
thundering across his own family’s
ground raining death, destruction
and ruin. Thousands all over the
South ended up in the same condi-
tion as the Terrys. Most hitched up
their breeches and got on with
things.

One of Thomas’s sons—only 5
when his father was murdered—ma-
tured into a successful Atlanta busi-
nessman. An alderman and town
councilman, he helped found East At-
lanta’s prominent Grace Methodist
Church. Thomas’s wife, Mary, do-
nated land for another church and
the rest of the hillside for Sylvester

Cemetery, named for a 15-year-old
son who died after the war. A Terry
great-grandson, Bill, ended up in the
Major League Baseball Hall of Fame.
He played for and managed the New
York Giants. (Why couldn’t it have
been the Yankees?)

Still, a stubborn bitterness suf-
fused the South, eventually finding
expression in the malignant “Lost
Cause” mythology. But don’t dis-
count ordinary nostalgia in its rise.
The rose-tinted longing of aging men
for their youthful exploits is well-
known, and soldiers’ deep regard for
comrades-in-arms doesn’t necessar-
ily mean they’re defending the cause.
Ask a Vietnam vet.

In 1913, the 50th anniversary of
Gettysburg, aging veterans were
asked to re-enact Pickett’s charge
and the Union defense. Instead, the
grizzled, doddering and short-of-
breath survivors hurried—as best
they could—to meet between the
lines and embrace their old enemies.
All of those men are long dead now.
So too, it seems, is the spirit that al-
lowed them to come together in for-
giveness and remembrance. The ide-
als they shared, and which then
served as a foundation for rebuilding
a divided nation, are now under at-
tack on grounds they were always
fundamentally empty, mere window
dressing for a culture whose sole

purpose was to perpetuate and profit
from slavery.

Today the area surrounding the
Sylvester Cemetery hilltop is very
different than in 1864. The onetime
battlefield is mostly neighborhoods
of small bungalows, strip malls, cof-
fee shops, tattoo and vaping par-
lors—the gentrifying cool of the dis-
trict just east of downtown. You can
buy a T-shirt with the fashionably
bearded visages of two generals who
fought here, Union and Confederate,
bearing the motto: “East Atlanta, Hip
Since 1864.” But looking around, one
has little sense of the former battle-
ground.

Do we have a better view of the
whole war—and the ordinary people
caught up in it—from this century-
and-a-half distance? In present-day
Atlanta, the 1911 Peace Monument—a
massive carved angel physically re-
straining a Confederate soldier—has
been recommended for removal by a
city monuments review committee.
Less formally, it’s also been vandal-
ized with a threatening “No peace”
message explicitly contradicting its
very purpose.

That bellicose intransigence is
something the bitterest “Lost Cause”
Confederates would have heartily ap-
proved.

Mr. Lee is an Indianapolis writer.

My ancestors lie on a
peaceful tree-covered
hill overlooking the site
of the Battle of Atlanta.

CROSS
COUNTRY
By Daniel
Lee

G eorge Floyd was mur-
dered. How else to de-
scribe what was done to
a man who was hand-
cuffed, wrestled to the

ground, and forcibly restrained by
four men, one of whom put his
knee and the full weight of his body
on Floyd’s throat for roughly nine
minutes? After due process is af-
forded, swift punishment must be
meted out to those responsible for
his death.

Yet in America, a nation that is
increasingly testing the limits of in-
civility, justice for Floyd and his
family was never the primary ob-
jective of those who took to the

streets. Instead, the incident repre-
sents an opportunity for some to
pursue an era of racial leveraging,
the likes of which we haven’t seen
in some time. For those who
yearned to return to a time when
race is at the center of the public-
policy agenda, this is it.

Some say that America needs to
have a conversation about race. I
doubt that’s a good idea, but such a
conversation is inevitable and al-
ready under way. In preparation for
an even more intense exercise in
American democracy, with race as
the centerpiece, I suggest a few fac-
tors to guide the discussion.

First, let us acknowledge that
there is pressure, spoken and si-
lent, to accept without challenge
the view that U.S. is a nation boil-
ing in the juices of “systemic rac-
ism.” The response should be a
bold and spirited defense of our na-
tion’s progress as we have ad-
dressed the topic of race.

When certain Americans were
denied the right to vote based on

the color of their skin, that
was systemic racism. When
small children and college
students had to be ushered
to school by the National
Guard, past defenders of
state laws and policies that
sought to maintain racial
segregation, that was sys-
temic racism. When black
and white Americans were
forbidden to marry, that
was systemic racism—and a
gross infringement on indi-
vidual liberty.

Our history is the best
proof that America is not a
racist nation. A nation of
white racists wouldn’t elect
and re-elect a black man as
president. Those who assert
that the U.S. is racist must,
at a minimum, address this
historical fact.

What delivered us from
the undeniable racism of
the past to the election of
Barack Obama? The Ameri-
can creed—“We hold these
truths to be self-evident,
that all men are created equal”—in-
spired the laws that changed our
social and legal structure to make
the aspiration real.

We are witnessing an all-out as-
sault on America, not only as it was
but as it is and as we seek it to be-
come. As a society, we have been
slow to respond to those who pro-
pose to transform the U.S. We have
not asked, as we should have:
Transform from what to what? The
answer to this question may be
found in the bluest of American
states—among them California and
Washington—where the transfor-
mation is in full bloom.

The operating thesis of a signifi-
cant segment of the leadership in
these states is that America is a
racist nation, governed by a horde
of white male supremacists who
use the pretense of equality to
maintain their superior position.
When asked for evidence to sup-
port the claim of white supremacy,”
the only response I have been given
is, “Look all around.” They hold

this untruth to be self-evident.
My grandfather was born a slave

in the early 19th century. My father
was born late in that century and
lived through the era of Jim Crow. I
was born in 1939, but I became a
full American just after my 25th
birthday, when the Civil Rights Act
of 1964 became law. I am able to
enjoy the fruits of American free-
dom with a slice of the American
pie equal to that of every other
American. This experience informs
my faith in and optimism for con-
tinued progress in building our
more perfect union.

When our nation was disman-
tling Jim Crow, efforts to hasten
the integration of black Americans
were accelerated. In 1961, Presi-
dent John F. Kennedy issued Exec-
utive Order 10925, which used the
term “affirmative action” for the
first time. This order instructed
federal contractors to take “affir-
mative action to ensure that ap-
plicants are treated equally with-
out regard to race, color, religion,

sex, or national origin.”
In 1965, President Lyndon B.

Johnson issued Executive Order
11246. This order changed the focus
of affirmative action from nondis-
crimination “without regard to”
race to one that seeks “results”
based on race. Fifty-five years later,
affirmative action continues, al-
though its legitimacy is vigorously
questioned. Some view it as an en-
titlement, others as a serious as-
sault on the right to equal treat-
ment, no longer warranted if it
ever was. Because affirmative ac-
tion was created by executive or-
der, it can be ended by executive
order. The circumstances that some
believe warranted Executive Order
11246 in 1965 no longer justify its
continuation more than half a cen-
tury later.

The claim that America is “sys-
temically racist” is a false narrative
that fuels racial paranoia, division
and hatred. If we can identify spe-
cific institutions or people within
them that are racist, we should

confront them. If not, it
doesn’t serve us well to al-
low a false presumption of
guilt to guide our conduct.

In 1996 California voters
approved a citizen-spon-
sored initiative, Proposition
209, that added the follow-
ing words to the California
Constitution: “The state
shall not discriminate
against, or grant preferen-
tial treatment to, any indi-
vidual or group on the basis
of race, sex, color, ethnicity
or national origin, in the op-
eration of public employ-
ment, public education or
public contracting.” In re-
cent months, much atten-
tion has been focused on
the destruction of historical
monuments and statues,
while very little attention
has been focused on action
by the California Legislature
to erase Proposition 209,
and the principle of equality
that it represents, from the
California Constitution.

H aving grown up in segre-
gated Louisiana, I can attest
to the significance of the

equality principle. Being equal
gives citizens that essential feeling
of belonging. For me, equality
meant being free to pursue happi-
ness on my terms. Martin Luther
King Jr. expressed the feeling:
“Free at last! Free at last!” He was
exulting not merely because he was
shedding the shackles of bondage—
unequal schools, two-tiered justice
and inequality in all vestiges of life.
He was also embracing liberty.

I am persuaded that how Amer-
ica resolves the issues of affirma-
tive action and community policing
will define for generations to come
the fraught relationship between
what we call the black community
and the larger society. Our national
performance thus far hasn’t been
encouraging.

Mr. Connerly is president of Cali-
fornians for Equal Rights.

America Isn’t a Racist Country
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If we’re going to have a
national conversation,
we need a bold, spirited
defense of our progress.

By Ward Connerly

LBJ hands a souvenir pen to Martin Luther King Jr. after signing the 1965 Voting Rights Act.
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Goya’s Robert Unanue Takes Heat for Respect
Regarding Tunku Varadarajan’s

“The Weekend Interview with Robert
Unanue: Goya’s CEO Softly Stands His
Ground” (July 18): I was impressed to
learn the origins of Goya Foods and
the Unanue family’s multigeneration
success story of how this company
started from nothing and has grown
into a perennial leader in the food in-
dustry; truly a great example of an
American business success story.

Yet as Mr. Unanue shared his opin-
ions about the political backlash con-
troversy unfairly thrown at him and
his company, what struck me as odd is
how his own corporate PR folks were
trying to override his heartfelt feel-
ings and explanations. It seems corpo-
rate America needs more of this from
its leaders and less from its behind-
the-curtain spin masters trying to por-
tray a politically correct message that,
most of the time, misses the true
point of the story.

JIM CAMPBELL
Tallahassee, Fla.

As usual, influential (and often
wealthy) people like Lin-Manuel
Miranda and Rep. Alexandria Ocasio-
Cortez can use their status to call for
a boycott of Goya Foods, while main-
taining a lifestyle that many of us can
only dream about. It is refreshing to
encounter a CEO who refuses to bow
to the demands of the liberal elite. I,
for one, popped open a can of Goya
black beans and raised a silent toast
to Mr. Unanue as I added it to a recipe
for dinner.

I can only hope that the 16 cans of
Goya chickpeas I donated a couple of
weeks ago to my local food pantry
weren’t pulled off the shelves in pro-
test of the simple act of showing re-
spect to President Trump during a
White House visit. We should all be
thankful for Mr. Unanue for running a
$1.5 billion food company that em-
ploys thousands and helps countless
more through the Goya Gives program.

ELIZABETH MASSEE
West Hurley, N.Y.

Anyone who can infuriate all my
Trump-hating friends and all my
Obama-hating friends in one interview
surely deserves to be Time’s Man of
the Year.

LARRY MEDFORD
Houston

Mr. Unanue’s steadfast validation of
his praise for President Trump is com-

mendable. His surprise at the reac-
tions from others, however, is con-
founding. He compares his visit with
President Obama and the absence of
any negativity from the right to his
more recent one with President
Trump. President Obama never hurled
insults at Latinos or, for that matter,
any other community. He didn’t ques-
tion the credentials of Latino judges
or call Latino immigrants rapists and
murderers. Any person of Latino ori-
gin and others who respect diversity
should be justifiably outraged at what
was clearly gratuitous brown-nosing.

VIJAY VELAMOOR
Bellevue, Wash.

What I find most interesting is the
lack of criticism of Mr. Unanue’s inter-
actions with President Obama. Mr.
Varadarajan points out that: “Mr.
Unanue recalls no abuse or recrimina-
tion from activists on the right, many
of whom detested the 44th president
as intensely as their leftist counter-
parts loathe the 45th.” This lays bare
the hypocrisy of the left in its dealings
with President Trump. Not once in the
eight-year term of President Obama
did the right boycott companies that
heaped praise on him. Yet when Mr.
Unanue dares to praise President
Trump, the left calls him a moron, or
worse, and boycotts his company.
Once again those on the left have
shown they only love minority busi-
ness owners when they agree with
them, and the left looks for preferen-
tial government treatment—and com-
pany leaders who dare to do otherwise
beware.

DARRIN PAMPAIAN
Eagle, Idaho

Mr. Unanue is an example of why
America is great. His family business
continues to thrive by delivering a
quality product. His outreach to the
devastated Venezuelan communities is
entrepreneurial America at its best.
His bipartisan support and respect for
the presidency is another virtue of be-
ing an American. When I read stories
of his family and its success, I am
proud to be what I am—an American.

We aren’t Latinos, but we love La-
tino food and from now on our family
will be buying Goya products. Thank
you, Mr. Unanue, for having the cour-
age to face opposition and to hold on
to your beliefs.

JOANNA SHAFER
Oakland, Calif.
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Face Shields Work, Help the Hard of Hearing
Mary Louise Kelly writes about

the challenges of functioning during
a pandemic when unable to hear
(“The Pandemic Is Even Worse
When You Can’t Hear,” Review, July
18). Even without hearing loss, in-
fants, preschoolers and even older
children depend on some degree of
lip reading to facilitate language ac-
quisition. Our shift to a mask-wear-
ing society is likely to have signifi-
cant impact on children’s verbal
communication skills.

Face shields are likely to be the
answer both for Ms. Kelly and for
our children. First, they work. In a
2014 coughing-simulator study, face
shields were shown to reduce viral
exposure by 96% at 18 inches. They
also avoid the challenges of masks.
They are sanitary and easily

cleaned, don’t reduce oxygen levels
or increase carbon-dioxide levels
and prevent eye contamination. It is
almost impossible to touch one’s
face or nose when using them prop-
erly. Perhaps most important, a face
shield allows a child to hear others
and to be heard.

They are a bit funny looking, but
I strongly recommend that Ms. Kelly
and all teachers switch to face
shields for Covid-19 protection. In
so doing, they will be modeling how
to stay healthy while improving the
capacity to hear for all around
them, especially our children who
rely on good hearing and lip reading
to develop the skills necessary to
navigate our post-Covid-19 world.

SHELLY DAVID SENDERS, M.D.
South Euclid, Ohio

Pepper ...
And Salt

Florida Licensing Progress and a Way to Go
As one of the most highly regu-

lated, yet business-friendly states,
Florida and Gov. Ron. DeSantis and
its legislators should be commended
for their successful reduction on li-
censing regulations (“Florida’s Li-
censing Breakthrough,” Review &
Outlook, July 17). This licensing re-
form might be a good example for
the nation. And yet, effective July 1,
Florida legislators require “written
consent” from patients for “pelvic
examinations.” The extra formality
might have been reasonable if thou-
sands of women in Florida were be-
ing examined without their knowl-
edge, or without their tacit consent.
Even if that were so, perhaps legis-
lators would defer to a health-care
entity to assess and interpret the
problem or to design a corrective
effort. Consider how many examina-

tions doctors perform daily, the lu-
dicrous operational burden and pu-
nitive legal and licensing threats
posed by the law as written.

Such overreaching procedures are
“legislation without representation”
and another attack on basic rights,
if not common sense. Nonelected
members of an agency will soon
take on enforcement with the au-
thority to expand “rules” and details
not delineated in the statute. When
a colleague practicing ear, nose and
throat medicine was asked what he
would do if a Florida law required
written consent to examine the
nose, he replied, “I think it would
be time to retire.”

BARRY A. RIPPS, M.D.
Tallahassee, Fla.

Time Spaces Out Big Events
Matthew Hutson’s review of Jo-

seph Mazur’s “The Clock Mirage: Our
Myth of Measured Time” (Bookshelf,
July 21) brings to mind the graffiti I
once saw on the men’s room wall in
the Duke University mathematics
building: “Time is nature’s way of
making sure everything doesn’t hap-
pen at once.”

CARL J. SCHROEDER
Olympia, Wash.

The New China Reality

T he Trump Administration’s closure of
China’s consulate in Houston, and
China’s retaliatory closure of the Ameri-

can consulate in Chengdu, is
the latest in the din of diplo-
matic discord that now de-
fines the world’s most impor-
tant bilateral relationship. On
Thursday Secretary of State
Mike Pompeo made explicit
what has been clear to anyone observing devel-
opments fromHong Kong to Huawei: America’s
decades-long gamble on greater Chinese open-
ness has hit a wall.

Governments often operate secretively out
of foreign consulates, but the U.S. says China
regularly crosses the line from diplomacy to in-
telligence operations and espionage. The U.S.
announced visa-fraud charges Thursday against
four researchers who allegedly lied about their
ties to the People’s Liberation Army. One had
been in contact with the Chinese consulate in
New York and another sought refuge in the Chi-
nese consulate in San Francisco.

The details of activities in the Houston con-
sulate aremurky, but U.S. officials say it played
a significant role in orchestrating research theft
in the Southeast. An indictment this week ac-
cused hackers in China of targeting U.S. corona-
virus vaccine research. Houston is a hub of
medical research, and last year its MD Ander-
son center expelled three researchers for not
disclosing research ties to the Chinese govern-
ment. Notably, the Houston consul general was
previously stationed in Australia, one of the
firstWestern nations to sound the alarm about
China’s foreign-influence operations.

This diplomatic tit-for-tat is taking place
against the backdrop of heightened Chinese
provocations in the South China Sea and
along its Indian border. In his speech Thurs-
day at the Nixon Library in California, Mr.
Pompeo framed the competition in stark
terms, declaring that “if we bend the knee
now, our children’s children may be at the

mercy of the Chinese Communist Party.”
Mr. Pompeo’s remarks come after speeches

sounding the alarm about China by National Se-
curity Adviser Robert O’Brien
and Attorney General William
Barr. One danger is that Beijing
writes off the newU.S. posture
as an election-year gambit by
President Trump.

That would be a mistake.
Despite harsh criticisms of U.S. actions against
Iran, for example, Democrats have been encour-
aging or silent as the Administration pushes
back against Beijing. The new posture reflects
an emerging consensus from blue-collar voters
to business and security elites that China has
gotten awaywith toomuch for too long. A Biden
Administrationwould inherit the tense situation
in the Western Pacific and a large portfolio of
counterintelligence and criminal investigations
targeting China’s influence in the U.S.

China-watchers debate whether Beijing has
grown more belligerent since the coronavirus
because it feels strong or because President Xi
Jinping is vulnerable. Either way, his recent ac-
tions have ralliedmore countries to the U.S. po-
sition on China’s threat to world order. And the
U.S. needs allies in confronting China.

TheWest can’t control China’s behavior, but
it can impose costs for abuses. That’s what the
Administration is trying to do with actions like
the Houston consulate closure and its rejection
of Beijing’s South China Sea claims last week.
The U.S. should also fund efforts to help get
around the internet firewall that blocks Chinese
citizens from the outside world and sustains
Communist rule.

The risks of confrontation are considerable.
No one should want diplomatic and economic
tensions to become a military showdown. Yet
Beijing has grown convinced that it won’t face
consequences for abuses. Now that’s changing,
and the hope is that a tougher policy convinces
others in Beijing that Mr. Xi’s approach is too
costly to continue.

The tougher U.S. policy
is more than an

election-year gambit.

Joe Biden’s Scholarship Choice

Amid all of themoneyWashingtonwastes,
here’s some good news: Education Sec-
retary Betsy DeVos announced this week

that her departmentwill award at least $85mil-
lion over five years for theWashington, D.C., Op-
portunity Scholarship Program.

The scholarships let lower-income parents
of children trapped in failing public schools at-
tend the charter or private schools of their
choice. According to the Education Depart-
ment, nearly 98% of students with Opportunity
Scholarships graduate from high school, com-
pared with 69% of D.C. public school students.
Some 86% go onto college, while more than
90% of scholarship recipients are black or His-
panic, and the average family income is less
than $27,000 a year.

This is money well spent on upward mobil-
ity and opportunity, yet Democrats have been
trying to kill the scholarships since they began
in 2004. In 2009 Illinois Sen. Dick Durbin suc-

ceeded in passing a prohibition on any new
scholarships unless the program was fully re-
authorized, though Republicans reversed that
in April 2011 during budget negotiations with
Barack Obama. In subsequent years President
Obama consistently sought to reduce or zero
out funding.

Enter Joe Biden, whose own children bene-
fitted from private schools. But in his recent
unity platform with Sen. Bernie Sanders, Mr.
Biden specifically calls for eliminating the D.C.
scholarships. It takes a special political animus
to kill scholarships for poor minorities while
proposing literally trillions of dollars in new
spending on countless other programs.

There’s no moral or fiscal justification for
killing the scholarships. Either Mr. Biden
doesn’t realize this is in his platform, or he’s
decided he must sacrifice the children to the
demands of the teachers unions and the politi-
cal left. This is a scandal in plain sight.

REVIEW & OUTLOOK

OPINION

What Else Cuomo Crushed

N ew York Gov. Andrew Cuomo claims to
have crushed the coronavirus curve,
and we’ll leave that debate for another

time. But he didn’t have to crush his state’s
economy at the same time. That’s one take-
away from last week’s Labor Department state
employment report for June, which shows
how many states have managed to keep the
virus more or less under control while doing
far less economic damage.

Job losses in Northeastern states have been
more severe than in the rest of the country.
But New York stands out even in the Northeast
for the size and scope
of job losses, which
have resulted from
Mr. Cuomo’s reluc-
tance to ease his lock-
down orders even now
that new infections
are under control.

Over the last year
employment has de-
clined by 15.3% in New
York compared to
14.4% in Massachu-
setts, 13.4% in New
Jersey, 11.8% in Rhode
Island and 10.3% in
Connecticut. The only
state that has lost
more jobs than New
York is Hawaii (16%),
but its economy relies
mostly on tourism and
travel.

The nearby chart on state job trends tells
the tale by four major job categories according
to the federal Bureau of Labor Statistics. Man-
ufacturing job losses in New York (12%) have
been especially steep compared to Massachu-
setts (5.4%), New Jersey (5%), Connecticut
(4.9%), and Rhode Island (4.5%). Ditto con-
struction jobs, which have fallen 16.8% in New
York compared to 13.3% in Massachusetts,
9.5% in Rhode Island, 9.4% in New Jersey and
5.5% in Connecticut.

New York City’s wealthy have been able to
flee to the suburbs or resort towns. But most
blue-collar workers don’t have that luxury,
and more of them have lost jobs in New York
than anywhere in the country.

Most states, including Connecticut and
Rhode Island, allowed manufacturing and con-
struction to continue during their lockdowns
because workers in those industries are less
likely to increase virus spread in communities.
Yet Mr. Cuomo only allowed construction and
manufacturing to resume in New York City on
June 8, and some of the delayed projects may
never restart.

Mr. Cuomo is claiming that coronavirus
breakouts in the U.S. South and West vindicate
his slow-roll reopening. But Rhode Island al-
lowed gyms, hair salons and indoor restau-

rants to reopen on
June 1. Connecticut
waited two weeks lon-
ger, but neither has
experienced a spike in
cases.

The Governor still
has no plans to reopen
gyms or indoor dining
in New York City. New
York has lost 52% of
leisure and hospitality
jobs since June 2019
compared to 36% in
Rhode Island and 34%
in Connecticut. Pri-
vate schools in Con-
necticut have reported
a surge of interest
from New York high-
earners.

Mr. Cuomo also
doesn’t seem to want New York’s pandemic
refugees to return any time soon. Last week
he required travelers from 22 states entering
New York to provide contact details to the
government and threatened $2,000 fines for
those who don’t self-quarantine for 14 days.
This week he expanded the quarantine list to
31 states.

All of this is playing well with a press corps
that can work from home and is happy to stay
locked down until there’s a Covid-19 vaccine.
But New York’s job losses compared to those
of even neighboring states show that Mr.
Cuomo’s virus triumphalism has come at a
frightful economic price. The damage is
deeper than it needs to be, even if the virus
doesn’t return to New York.

State Construction Manufacturing L&H Finance

N.Y. -16.8% -12% -52.5% -6.2%

R.I. -9.5 -4.5 -36 -2.3

Mass. -13.3 -5.4 -50.8 -2

Conn. -5.5 -4.9 -34 -4.1

N.J. -9.4 -5 -46.5 -6

Penn. -6.5 -5.9 -37.3 -0.7

Colo. -3.9 -1.3 -25 -1.7

Calif. -4.2 -8 -30 -1

Fla. 0.8 -3.4 -21.4 -1.2

Ariz. -1.4 -3.4 -15 0.1

Texas -3.4 -3.8 -15.9 0

Utah 9.5 -1 -20.4 1

Source: Bureau of Labor Statistics

Employment Change from June 2019-June 2020
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What China Learned From Cold War America
launched the First Industrial Revo-
lution. (The second and third were
powered by electricity and comput-
ing, respectively.) Made possible by
5G are game-changing technologies
like self-programming industrial ro-
bots, remote robotic surgery, auton-
omous vehicles, and smartphones
that do medical diagnostics and up-
load data to the cloud in real time—
not to mention deadly drone
swarms and other military applica-
tions.

China has become the world
leader in artificial intelligence, not
because its computer scientists are
smarter than Microsoft’s, but be-
cause China has a huge advantage in
data—the fuel that powers the AI
engine. In medical technology,
which may become the biggest
growth industry of the 21st century,
it commands a vast database of dig-
itized patient medical histories and
DNA. Soon it will have real-time
readings on the vital signs of hun-
dreds of millions of its own people,
and, if Huawei’s plans mature, hun-
dreds of millions of people outside
China as well.

Meanwhile the U.S. now spends
0.6% of gross domestic product on
federal support for R&D, compared
with 1.2% under Reagan. Washing-
ton is falling behind because it
abandoned the defense driver for
innovation that won the Cold War.
The digital age would still be strug-
gling to be born were it not for
America’s tech companies, but for
the past 20 years they’ve shifted to
capital-light software, letting Asia
make the hardware. China subsi-
dizes capital-intensive industry the
way the U.S. subsidizes stadiums.
This shortsightedness now threat-
ens America’s standing as the
world’s leading military power and
largest economy.

There’s a world of difference be-
tween winning and making yourself
feel better while losing. It’s time for

the U.S. to face up to the magnitude
of the Chinese challenge and aban-
don some self-consoling myths—
such as the tired notion that China
steals technology because it can’t
innovate. China can innovate, and
already it is ahead in 5G broadband,
quantum cryptography and key ap-
plications of AI. Homegrown innova-
tion, not intellectual property theft,
should be America’s biggest tech
worry.

Further, China’s banks won’t col-
lapse anytime soon. Growing coun-
tries with a high national savings
rate and a current-account surplus
don’t have unmanageable financial
crises. China’s economy will show
positive growth this year while U.S.
and European economies shrink.

Restricting China’s access to
technology—for example, computer
chips built by foreign foundries us-
ing American equipment—will slow
China only temporarily. Huawei may

not be able to fabricate chips in Tai-
wan, but it can hire anyone who’ll
work for it, and about 10% of Tai-
wan’s chip engineers are now work-
ing in mainland China to build up
Beijing’s domestic semiconductor
industry. The U.S. still leads in chip-
making equipment, but American
machines are neither indispensable
nor the most advanced in the key
area of lithography.

Placing tariffs on Chinese exports
to the U.S. hasn’t hurt China much,
either. Total Chinese exports to the
U.S. now amount to less than 3% of
Chinese GDP. Exports have fallen to
18% of China’s GDP, from a 2006
high of 36%, as domestic consump-
tion has risen. In fact, per capita do-
mestic consumption has risen nine-
fold in the past 30 years.

Financial sanctions against China
have backfired. The Trump adminis-
tration’s threat to kick Chinese com-
panies off U.S. exchanges only threw

them into Xi Jinping’s briar patch—
that is, Hong Kong, where secondary
listings have drawn tens of billions
of dollars into the local market.

Denouncing human-rights abuses,
like the brutal treatment of the Ui-
ghur minority in Xinjiang province,
doesn’t impress Beijing. The Chinese
empire has been exterminating what
it sees as “unruly barbarians” on its
borders for thousands of years, and
it won’t change its methods now.

Whatever opprobrium China de-
serves for the Covid-19 pandemic,
wagging fingers won’t get anyone
anywhere. The U.S. needs to play of-
fense, not defense. That means a re-
turn to the policies that won the
Cold War and made American inno-
vation the envy of the world: Rea-
gan-era funding levels for basic re-
search, Manhattan Project priority
for critical technologies like quan-
tum computing and missile defense,
a national program for 5G build-out,
and a science education program on
the model of the post-Sputnik Na-
tional Defense Education Act of
1958.

Staying ahead of China will take
10 years and a trillion dollars.
America can’t do it by trying to
chase Huawei out of foreign markets
and scolding Chinese officials for
repression in Hong Kong. We need
the kind of visionary leadership that
brought Americans to the moon in
1969 and took down Soviet commu-
nism 20 years later. We’ll get Bei-
jing’s undivided attention when we
can destroy Chinese carrier-killer
missiles in flight, and when we can
produce innovations that China
can’t match.

Mr. Goldman writes the Spengler
column for Asia Times and is author
of “You Will Be Assimilated: China’s
Plan to Sino-Form the World.”

By David P. Goldman
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C hina thinks that power is
the arbiter of world af-
fairs, and that technology
is power. That’s something
it learned from Ronald

Reagan. He won the Cold War with
a military buildup that catalyzed an
economic revolution. Military re-
search and development produced
countless inventions of the Digital
Age, from fast and cheap microchips
to the internet. The Soviet Union
folded in the face of America’s supe-
rior arms and entrepreneurial
growth. China watched and learned.

It’s fashionable to talk of a “new
Cold War” and China as another So-
viet Union. It’s nothing of the sort.
We face a strategic rival that wants
to play America’s winning hand in
the Cold War, through massive sup-
port for dual-use technologies,
guided by a Communist legislature
that includes more than 100 billion-
aires. And this strategy is hardly a
secret; Huawei’s plan to seize the
control points of the Fourth Indus-
trial Revolution is promulgated in
streaming video on the company’s
website.

China already leads in 5G broad-
band, building three times as many
network towers as America on a per
capita basis. Americans tend to
think of broadband as a consumer
technology and 5G as a faster way
to download videos. China views 5G
as the enabler of a Fourth Industrial
Revolution, just as railroads

After the Sputnik launch,
the U.S. invested billions
in science and innovation.
Beijing is trying to follow
that example now.

Nationalizing Italy’s Roads Is a Bridge to Nowhere
Milan

F orty-three people died when
a bridge in Genoa, Italy, col-
lapsed in August 2018. The

pictures of the bridge’s gash were
shared around the world. Ever
since, Italy’s judiciary has been
working to figure out who is re-
sponsible for the tragedy. Yet two
years later the Italian government
seems bent on exploiting the catas-
trophe for its own ends.

The bridge was operated by Au-
tostrade per l’Italia. A former gov-
ernment monopoly, privatized in
1999, Autostrade’s controlling
shareholder is Atlantia. Italy’s Ben-
etton family controls 30% of the
shares in Atlantia, which manages
more than 8,500 miles of road
around the world.

Autostrade per l’Italia wasn’t
very good at projecting a caring
image after the disaster. But the
company claims it complied with
all applicable requirements and
checks by regulators at the Trans-
port Ministry. Managing a highway,

even if you are a private provider,
isn’t like running a food truck: Reg-
ulation is fastidious; controls are
pervasive.

But the Italian government
hasn’t waited to find out who de-
serves blame for the bridge col-
lapse. The government instead
started a crusade against the Ben-
ettons, a household name to most
Italians for the family’s line of
sweaters. The campaign is reminis-
cent of Latin American eat-the-rich
regimes. As soon as the bridge col-
lapsed, Italy’s Five Star Movement,
a left-of-center populist party then
and now in government, called for
nationalizing highways again.

In January, Italy’s parliament en-
acted so-called Milleproroghe legis-
lation, introducing unilateral
amendments to motorway con-
tracts. Changes included new rules
for terminating the concession and
new criteria for compensation if
the contract was terminated early.
These moves would be met by uni-
versal Western opprobrium if un-
dertaken by, say, Viktor Orbán in
Hungary.

Major credit-rating firms down-
graded Autostrade per l’Italia to
below investment grade, which
hampered the company’s ability to
borrow in financial markets. With
the company sufficiently weakened,
the Italian government approached
the company with an offer it
couldn’t refuse.

An agreement was worked out
so that, in a matter of months, the
new controlling shareholder will be
Cassa Depositi e Prestiti, the Italian
government’s bank. The govern-
ment press release says Atlantia
will sell its stake in Autostrade to
Cassa Depositi e Prestiti and inves-
tors of the bank’s choosing. In
other words, the entity will become
a state-controlled company.

Those responsible for the Genoa
tragedy ought to be punished, but
that isn’t the point of this political
arm wrestling. The government
could have terminated the contract
with the motorway company, but
that ostensibly would have required
a court ruling. The nationalization
plan came just in time to allow the
two major governing parties, the
Five Star Movement and the Demo-
cratic Party, to work out their
agreement to run together in elec-
tions.

The parties have had their quar-
rels. The Democrats are the heirs of
political forces that privatized
highways and worked to keep the
budget in order, despite their so-
cial-democratic leanings. The Five
Star Movement denounces neoliber-
alism and supports nationalizing
everything from steel to water
companies.

If the Benetton family ever
flirted with politics, it was to show
a vague allegiance to the values of
the establishment left. But to the
Five Star Movement, all capitalists
are the same. That the family sym-

pathized with their new allies in
the Democratic Party won’t make
any difference. The mere suspicion
of greed is enough to turn any en-
trepreneurial endeavor into a con-
spiracy against social justice.

It is worth mentioning that since
2013 eight bridges have collapsed
in Italy, though none of the other
seven have matched the death toll
of the disaster in Genoa. Two of
the eight, including Genoa, were
managed by private companies. The
other six were managed by a com-
pany the government controls. This
is the company that would take
over Autostrade’s contract if it is
terminated early. Italy may indeed
have problems with obsolescent
bridges and roads, but perhaps that
calls for a calmer and more sophis-
ticated analysis than merely de-
nouncing the rich as greedy.

Mr. Mingardi is director general
of Istituto Bruno Leoni, Italy’s free-
market think tank, an adjunct
scholar at the Cato Institute, and a
presidential scholar in political
theory at Chapman University.

By Alberto Mingardi

Populists in government
are exploiting a tragedy to
take over companies and
pillory the affluent.
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Peggy Noonan is away.
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Americans Are Waking Up to the First Covid Wave
It will be chasten-
ing to many that
the latest outbreak
is not a red-blue
phenomenon. Cali-
fornia, Florida and
Texas are experi-
encing spikes. They
have in common
not political com-
plexion but the fact
that they are

among the most heavily traveled
states, nationally and internationally.
After New York, Florida and Califor-
nia are Nos. 2 and 3 in international
visitors. Texas is No. 6 but this
leaves out a huge number of undocu-
mented visitors whom the U.S. gov-
ernment has never been able to
quantify.

One comorbidity shouldn’t be al-

lowed to complicate our reaction:
Don’t let how you feel about Donald
Trump blind you to growing evi-
dence that the virus strain that rose
in China and predominates in East
Asia is substantially less virulent
than the strain that was rampant in
Northern Italy and now dominates in
the U.S.

We also shouldn’t let labels con-
fuse our understanding. The virus
was never “locked down.” Certain
social and business gatherings were
banned but human beings were as
free as ever to spread the disease.
Evidence shows Americans were
withdrawing from social interac-
tions before stay-at-home orders
were issued. Those orders were
lifted not because the virus disap-
peared but because politicians
knew people were not going to con-

tinue to obey them.
This column has been nearly

alone in mentioning the advice that
graced a CDC webpage for months
and then mysteriously disappeared,
warning that most Americans would
eventually be exposed to the virus.
The “open too soon” talk is nonsense
in light of a disease that was guar-
anteed still to be circulating when-
ever a restive humanity began to in-
teract again. When and how its
circulation manifests in dramatic in-
creases in local health-care demand
could use some sorting out, but
here’s betting a relatively small sub-
set of social activities plays a big
role.

Western countries, for the most
part, started out with standard flu
pandemic plans: Keep the hospitals
open. Expect the disease to work its

way through a population. After Wu-
han, the world’s media implicitly im-
bibed the idea that the plan should
be more ambitious: Crush transmis-
sion to zero, then use intrusive test-
ing and isolation to nip all outbreaks
in the bud until widespread vaccina-
tion is possible.

This has become the standard by
which government responses are uni-
versally critiqued, as if culture, geog-
raphy and politics are the same ev-
erywhere for Covid purposes. It’s the
approach China has taken, but China’s
outcome is not yet written.

We don’t know what’s going on
in its hospitals. Subjects who test
positive but don’t show symptoms
are reportedly not counted as cases.
China continues to impose draco-
nian surveillance and controls on its
people of the sort Western govern-
ments couldn’t. At the same time,
China has long been playing catch-
up with the West in terms of criti-
cal-care capability. Beijing can sup-
press its people in a way the U.S.
can’t; it can’t care for them the way
the U.S. can. Every country is dif-
ferent.

New York City, with three million
fewer residents than Wuhan, did not
fold under a case load that, by offi-
cial statistics, was four times as high
as Wuhan’s, and a death tally nearly
six times as high. Yes, Chinese sta-
tistics can’t be trusted, and few
countries anywhere are capturing

the true spread of infection. But you
can understand why Chinese leaders
would opt for brutal suppression of
a disease for which they would be
unable to offer their people decent
care as it peeled through 40 cities
larger than Chicago.

Unfortunately China’s Whac-A-
Mole challenge may only accelerate
as Covid-19 becomes entrenched in
countries with which China does
business. A growing share of China’s
domestic cases reportedly consist of
the possibly more virulent “G” strain
reimported from abroad. A vaccine
may not be available soon; it may be
only partially effective. China may
never be able to stop fighting the vi-
rus with heavy-handed measures.

In America, the question is moot.
If Americans aren’t happy with to-
day’s infection and hospitalization
rates, they will have to stop sharing
the disease. If politicians want to
help, how about providing accurate,
detailed advice about how the virus
is spread and by whom (which
means fast, readily available test-
ing). Masks are no more a miracle
cure than lockdowns were. If you
need a mask for an activity, think of
not engaging in that activity.

How important is viral load in
disease severity? How important are
aerosols vs. droplets? Has exposure
to closely or distantly related coro-
naviruses conferred a degree of im-
munity on lucky populations (possi-
bly explaining the mild experiences
of certain countries)?

Much remains unknown, but hav-
ing an economy and dealing with a
respiratory infection that, in most
cases, is not life threatening can’t be
allowed to become incompatible.
Americans, once they’ve tried every
way of ducking a problem, usually
are good at solving it.

Dealing with the virus and
having an economy aren’t
incompatible, but the U.S.
needs a U.S. approach.

BUSINESS
WORLD
By Holman W.
Jenkins, Jr.

Heather Mac Donald writing for
City Journal, July 23:

Mayor Bill de Blasio has cancelled
a graffiti-eradication program tar-
geted at cleaning private buildings.
He is thus deliberately sending New
York City back to its worst days of
crime and squalor. . . .

Ironically, the city is a lot safer
for graffiti vandals today than it was
in the 1980s, in part thanks to poli-
cies that got rid of the disorder that
graffiti represents. Back in the eight-
ies, a tagger in the wrong neighbor-
hood could be killed, a veteran van-
dal told the New York Times. Today’s
taggers can deface property without
getting shot—but they, accommo-
dated by the mayor, are working to
undermine the climate of order that
undergirds their security.

Notable & Quotable
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Anthony Fauci doesn’t want
to make excuses. But he
can explain.

“I completely destroyed
my arm!” he said.

Two nights before Fauci was
scheduled to throw the ceremonial
first pitch of the Major League
Baseball season, the world’s most
recognizable 79-year-old immunol-
ogist went to a Washington, D.C. el-
ementary school to play catch with
a local high-schooler. It was the
first time he had thrown in de-
cades. He felt good. He felt ready.

Then he woke up the next morn-
ing.

“My arm was hanging down
around my shoes,” he said.

He was still in pain when he
walked to the mound on a muggy
Thursday night in a Washington
Nationals jersey and face mask. “I’ll
just throw it, feel the pain for a lit-
tle bit and it’ll be over,” he said.
Then he looked at his catcher be-
hind home plate. “He looked like he
was a mile away,” Fauci said.

He was unnerved enough in that
moment to rethink his strategy.
Fauci decided to unleash a fastball.

“Instead of doing my normal
motion of just lobbing the ball,
which would’ve been the best thing
to do, I thought: Oh, baby, I better
put a lot of different oomph into
it,” Fauci said. “And I did. And you
saw what happened.”

What happened was Fauci went
into his windup and…bounced a
wild pitch to the backstop.

“It went as a line drive toward
first base,” Fauci said.

A pitch that can be charitably
described as socially distant was
not quite what Fauci had in mind
for this moment dripping with
symbolism: the nation’s authority
on public health throwing out the
first pitch of a baseball season be-
ing played in an empty stadium
during a pandemic.

But he’s used to things not ex-
actly going as planned by now. He
shrugged it off, stuck around to
watch the Yankees beat the Nation-
als and went home only when team
officials monitoring the weather ra-
dar assured him there was no way
the delayed game was going to re-
sume in torrential rain.

“At that point, I said: Hell, I need
to get up and go to work,” he said.

Fauci’s honorary appearance
came on the heels of a tumultuous
stretch for the venerable director
of the National Institute of Allergy
and Infectious Diseases, who has
advised six U.S. presidents in more
than three decades of public ser-
vice. President Trump called him
alarmist and White House officials
attempted to undermine the coun-
try’s top infectious disease expert
during a pandemic that has killed
nearly 150,000 Americans.

But his trip to the ballpark for
the first day of the MLB season

BY BEN COHEN

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 65 54 sh 65 56 c
Atlanta 90 73 t 91 73 t
Austin 89 74 t 87 73 t
Baltimore 91 71 pc 96 73 pc
Boise 90 59 s 95 62 s
Boston 86 70 s 94 75 pc
Burlington 88 69 pc 90 75 t
Charlotte 92 72 t 91 72 t
Chicago 92 74 pc 94 74 t
Cleveland 84 66 s 89 72 s
Dallas 92 76 c 89 75 pc
Denver 88 62 t 83 61 c
Detroit 86 68 s 91 74 c
Honolulu 88 76 pc 86 76 sh
Houston 86 75 r 84 74 t
Indianapolis 87 70 s 89 73 pc
Kansas City 92 74 pc 92 72 s
Las Vegas 103 83 s 105 85 s
Little Rock 89 73 pc 91 71 s
Los Angeles 80 61 pc 82 61 pc
Miami 90 79 pc 91 77 t
Milwaukee 87 74 pc 90 73 t
Minneapolis 88 76 t 86 65 t
Nashville 90 73 pc 91 73 t
New Orleans 85 78 t 83 76 t
New York City 88 74 s 94 78 pc
Oklahoma City 90 73 s 90 72 s

Omaha 95 78 s 91 68 t
Orlando 89 73 t 90 75 t
Philadelphia 90 74 s 94 77 pc
Phoenix 102 87 pc 105 89 pc
Pittsburgh 86 66 pc 89 69 s
Portland, Maine 87 68 c 90 74 pc
Portland, Ore. 82 59 s 99 65 s
Sacramento 95 60 s 96 59 s
St. Louis 93 77 s 93 77 pc
Salt Lake City 94 67 s 97 70 s
San Francisco 74 57 pc 73 56 pc
Santa Fe 81 61 t 84 61 c
Seattle 76 58 s 84 61 s
Sioux Falls 92 72 t 85 58 t
Wash., D.C. 91 76 pc 95 77 pc

Amsterdam 71 61 t 69 59 t
Athens 94 74 s 92 73 s
Baghdad 120 87 pc 121 87 pc
Bangkok 91 80 t 92 79 t
Beijing 98 75 pc 86 71 c
Berlin 78 63 pc 76 59 t
Brussels 76 60 t 73 56 t
Buenos Aires 55 44 s 60 46 pc
Dubai 106 93 pc 106 93 pc
Dublin 66 51 sh 64 52 sh
Edinburgh 68 53 r 64 50 sh

Frankfurt 85 64 pc 83 60 t
Geneva 83 63 pc 84 61 t
Havana 87 74 t 87 74 t
Hong Kong 94 85 pc 94 83 pc
Istanbul 85 72 s 87 73 s
Jakarta 91 75 pc 91 74 pc
Jerusalem 88 67 s 91 70 s
Johannesburg 61 39 pc 64 39 pc
London 74 57 t 72 58 pc
Madrid 100 68 s 103 71 s
Manila 91 80 t 93 80 t
Melbourne 57 43 c 57 45 pc
Mexico City 75 57 t 76 57 t
Milan 85 65 pc 87 68 pc
Moscow 68 56 c 71 57 pc
Mumbai 86 75 r 87 80 t
Paris 81 64 pc 80 59 pc
Rio de Janeiro 83 70 s 78 68 pc
Riyadh 110 88 pc 109 87 pc
Rome 86 65 pc 85 65 pc
San Juan 90 80 c 89 80 pc
Seoul 83 71 pc 84 72 pc
Shanghai 88 74 pc 87 78 pc
Singapore 86 77 t 84 79 sh
Sydney 65 54 r 61 56 sh
Taipei City 92 83 pc 93 80 c
Tokyo 82 75 t 85 77 s
Toronto 86 68 pc 89 73 pc
Vancouver 73 57 s 78 61 s
Warsaw 80 56 pc 83 61 t
Zurich 81 60 t 80 58 t

Today Tomorrow

U.S. Forecasts

International

City Hi Lo W Hi Lo W

s...sunny; pc... partly cloudy; c...cloudy; sh...showers;
t...t’storms; r...rain; sf...snow flurries; sn...snow; i...ice
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When the Canadian gov-
ernment last weekend tem-
porarily evicted the Toronto
Blue Jays from the country
this season to prevent the
spread of the coronavirus,
the team’s players made one
request: Find us a major-
league stadium.

“That was pretty much
echoed throughout the club-
house,” Blue Jays pitcher An-
thony Bass said.

Baseball’s top executives
tried. They received permis-
sion from local officials to
share PNC Park with the
Pittsburgh Pirates, only for
Gov. Tom Wolf to quash the
plan because of an increase
in cases in southwestern
Pennsylvania. They explored
a partnership with the Balti-
more Orioles at Camden
Yards, but that possibility
fell through as well.

Out of options—and with
their scheduled home opener
just five days away—the Blue
Jays settled for what out-
fielder Randal Grichuk previ-
ously described as the
“worst-case” scenario: They
will relocate to Buffalo, N.Y.,
the home of their Triple-A
affiliate.

The club announced Fri-
day that it will play its first
two “home” games against
the Washington Nationals at
Nationals Park, with the
hope of moving into Sahlen
Field next Friday against the
Philadelphia Phillies. They
could wind up pushing that

Blue Jays to Play in Buffalo
BY JARED DIAMOND

back to Aug. 11 if they can’t
make the necessary modifi-
cations to the ballpark in
time. As with the rest of
MLB during this pandemic-
shortened season, no fans
will be allowed inside.

“This process has no
doubt tested our team’s re-
silience, but our players and
staff refuse to make ex-
cuses,” Blue Jays president
Mark Shapiro said.

While other states hesi-
tated to host the Blue Jays,
politicians from New York
never hid their enthusiasm.
Earlier this week, Sen. Chuck
Schumer spoke with MLB
commissioner Rob Manfred
and sent him a letter saying
that “Buffalo is ready to roll
out the red carpet” for the
Blue Jays. Buffalo Mayor By-
ron Brown and Erie County
Executive Mark Poloncarz
also advocated for the Blue

Jays to come to western New
York.

Before the Blue Jays can
play at Sahlen Field, the
lighting system must be up-
dated to bring it up to the
standard of a MLB television
broadcast. Significant im-
provements to the club-
houses, dugouts and other
common areas are also in or-
der to comply with baseball’s
social-distancing protocols.

Even with the reconfigura-
tions, playing in a minor-
league facility puts the Blue
Jays at a disadvantage, since
their home ballpark will lack
the modern weight room,
training room and other
amenities standard across
the majors.

“If we had to go there
we’d go there, obviously,”
Grichuk said this week. “But
we’d love to be in a big-
league ballpark.”

The Blue Jays will play their home games in Buffalo, N.Y., this season.
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He threw a baseball for
the first time in
decades. He woke up
with a sore arm. ‘And
you saw what
happened,’ he says.

but feel intimidated as the Nation-
als and Yankees watched him walk
onto the field. He thought he’d prac-
ticed from 60 feet and 6 inches—
until he got to the mound and real-
ized he must have miscalculated.

Fauci threw from about 50 feet.
The ball made it 40 feet.

“When I saw he was so far away,
I said I better try to throw a bul-
let,” Fauci said. “And that was a
mistake.”

But the doctor known for his
blunt honesty laughed at himself
on Friday as he made one more
thing clear: He was feeling better
than his arm.

“Oh, it hurts like crazy,” he said.

studied the batting average of Yogi
Berra so carefully that he could re-
cite it down to the decimal point
on any given day.

It would’ve been hard to blame
the Yankees fans of his generation
for believing that it was perfectly
normal for their favorite team to
win the World Series every year.
And it turns out his favorite team
is still the reigning World Series
champion. Except now it’s the Na-
tionals.

Fauci adopted Washington’s
baseball team when they moved to
the nation’s capital in 2005. He gets
to roughly a dozen games per sea-
son, and he follows the rest from

his office at the National Institutes
of Health.

The last time he played anything
resembling competitive baseball
was more than a half-century ago.
He was rusty. This is why anyone
walking past Horace Mann Elemen-
tary School on Tuesday night
would have encountered the odd
sight of Anthony Fauci tossing a
baseball for about 30 minutes.

“I was stupid,” he said. “I
should’ve warmed up for 10 min-
utes.”

His arm was sore on Wednesday,
even after he iced, and it was still
hurting inside the eerily quiet sta-
dium on Thursday. He couldn’t help

was a reminder that there is no es-
caping a microscopic pathogen
even as sports restart and restore a
sense of normalcy. The games
hadn’t even begun when Nationals
star Juan Soto tested positive for
the coronavirus hours before the
first pitch. Fauci said he was com-
fortable with the league’s safety
protocols and never thought about
skipping the game.

The realities of playing baseball
in a pandemic meant that Fauci
didn’t have an opportunity to get
loose before he took the mound. In-
stead of warming up in the bullpen,
Fauci kept his physical distance in
the owner’s box, where he found
himself autographing shirts, bats
and baseballs that will be sent to
the Baseball Hall of Fame in Coo-
perstown, N.Y.

“It’s kind of humbling,” he said.
“I mean, why do they really care?”

But even a horrifying first pitch
was thrilling for someone who has
loved baseball for as long as he can
remember. Fauci grew up in Brook-
lyn playing shortstop for his Catho-
lic Youth Organization team, the St.
Bernadette’s Grasshoppers, and
spending his weekends in a Coney
Island league with future big-leagu-
ers like Joe Pepitone.

There was nothing more impor-
tant to him in those days than
baseball. Fauci’s pals were divided
into two rival camps: New York
Yankees fans and Brooklyn Dodgers
fans. Fauci happened to be a Yan-
kees fan at the greatest time in his-
tory to be a Yankees fan. He idol-
ized Joe DiMaggio and Mickey
Mantle, argued with his buddies
about another shortstop born in
Brooklyn named Phil Rizzuto and

Dr. Fauci’s
PitchWas... Just a Bit

Outside
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Fauci threw
from about
50 feet. The
ball made it

40 feet.
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Former Bridgewater Associates
co-chief executive Eileen Murray
filed suit against the world’s largest
hedge fund on Friday, alleging
Bridgewater is withholding an esti-
mated $20 million to $100 million in
deferred compensation because she
disclosed her gender-discrimination
dispute to a third party.

The suit said the circumstances
around Ms. Murray’s departure ear-
lier this year from Bridgewater had
“given rise to substantial claims...
against Bridgewater based on gender
discrimination, unequal pay, and
breach of contract.”

Ms. Murray said that she dis-
closed the existence of this dispute
to Finra, a regulatory agency she
now chairs, and that she told Bridge-
water about this disclosure. In re-
sponse, on July 14, Bridgewater told
her she had forfeited her deferred
compensation, due over the course
of the next decade, according to the
suit filed Friday in Connecticut fed-
eral court.

The ultimate value of the deferred
compensation depends on the per-
formance of the firm.

A Bridgewater spokeswoman
didn’t have an immediate comment.

The suit provides few specific de-
tails about the tensions between Ms.

PleaseturntopageB10

BY JULIET CHUNG

Former
Bridgewater
Co-CEO
Sues Firm

Gold prices rose to a new closing
record for the first time since 2011, ex-
tending a summer surge fueled by
nervous investors adding bullion to
their portfolios as the coronavirus
muddies the global economic outlook.

Most actively traded gold futures,
for delivery next month, rallied 0.4%
to $1,897.50 a troy ounce, climbing
for the sixth consecutive session and
eclipsing their August 2011 peak of
$1,891.90. Gold came close to topping
the high, which is based on futures
trading data going back to 1975, on
Thursday. It has risen steadily since
the end of 2018, spurred by trade
tensions and the pandemic pushing
investors toward safer assets.

The coronavirus has ignited a
global gold rush, with physical trad-
ers around the world trying to get
their hands on more metal and indi-
viduals ordering bars and coins.
Even as stocks rally, many investors
remain nervous about the pandemic
and a host of geopolitical concerns
ranging from the relationship be-
tween the U.S. and China to Novem-
ber’s U.S. presidential election.

“It’s a special time for precious
metals where every factor seems to be
moving in their favor,” said Tai Wong,

PleaseturntopageB11

BY AMRITH RAMKUMAR
AND JOE WALLACE

Now, as the work-from-home ex-
periment stretches on, some
cracks are starting to emerge.
Projects take longer. Training is
tougher. Hiring and integrating
new employees, more complicated.
Some employers say their workers
appear less connected and bosses
fear that younger professionals
aren’t developing at the same rate
as they would in offices, sitting
next to colleagues and absorbing
how they do their jobs.

Months into a pandemic that
rapidly reshaped how companies

PleaseturntopageB4

Bored and isolated amid the pandemic, millions of
Americans are trying their hand at trading stocks—and
bragging about it online. Not everyone’s a winner though.

The End of the
Office? Not So Fast.

As remote work stretches on,
companies are encountering its limitations

BY MICHAEL WURSTHORN, MISCHA FRANKL-DUVAL
AND GREGORY ZUCKERMAN

Four months ago, employees at
many U.S. companies went home
and did something incredible: They
got their work done, seemingly
without missing a beat. Executives
were amazed at how well their
workers performed remotely, even
while juggling child care and the
distractions of home. Twitter Inc.
and Facebook Inc., among others,
quickly said they would embrace
remote work long term. Some com-
panies even vowed to give up their
physical office spaces entirely.

BY CHIP CUTTER

Mechanical engineer Harjot Bal and robotics engineer Connor Buckland at Chef Robotics’ San Francisco office.
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tuck at home in lockdown,
millions of Americans are
trading the markets like
never before.

At E*Trade Financial
Corp., investors opened

roughly 260,500 retail accounts just in
March, more than any full year on re-
cord. Newer rival Robinhood Markets
Inc., maker of a wildly popular trading
app, logged a record three million new
accounts in the first quarter.

Individual investors’ last big binge
was for dot-com stocks in the late
1990s. That era saw money-losing
technology companies vaulted into the
stratosphere and spawned a culture of
day traders who played the markets
as a full-time job.

It appears even bigger—and
broader—this time around, amplified by
digital communities on Twitter and Dis-
cord, a popular online chat hangout. In-
vestors have transformed those social-
media platforms into virtual trading
desks, a place to swap tips, hype stocks

and talk trash as they attempt to trade
their way to a quick fortune.

The market’s extreme moves this
year have made trading especially en-
ticing. With professional sports
largely on pause and group gatherings
discouraged, users have flocked to
day-trading apps to cure isolation and
boredom from lockdown.

“I feel like Sonic the Hedgehog, col-
lecting my coins,” said real-estate
agent Sharmila Viswasam, 38 years
old, of Lake Linganore, Md., referring
to a videogame where the character
collects gold rings.

Before the pandemic, she hadn’t con-
sidered investing beyond the money she
had put aside in her 401(k) retirement
account, much less day trading. Now,
she says, she trades thousands of dol-
lars in stocks every day.

Ms. Viswasam’s identity had been so
entwined with her real-estate job that
she named her dog Sold, and made him
an Instagram account under the name
SoldTheRealEstateDoodle. But when

260,500
Investors opened
E*Trade accounts
in March, more
than any full
year on record.

31
The median age
of Robinhood
customers

76,300
Twitter accounts
follow StanTheT-
radingMan, a
real-estate bro-
ker who started
day trading a
few months ago

25%
The amount of
U.S. stock-mar-
ket trading
attributable to
individual inves-
tors during
the busiest ses-
sions this year,
more than dou-
ble the activity
of prior years.

she couldn’t work, her unemployment
checks weren’t enough to pay her bills.
Her boss suggested she try day trad-
ing. She read “Trading for Dummies,”
watched YouTube videos, opened an
E*Trade account and dove in.

Ms. Viswasam embraces a risky trad-
ing style. “Scared money makes no
money,” Ms. Viswasam said.

She mostly buys blocks of stocks
that trade for less than $5 a share and
sells many of them within a day or two.
She doesn’t ever consider other more
conventional stock picks, such as Ama-
zon.com Inc., because shares of those
companies are pricier and tend to be
less volatile day to day.

The potential for big gains—in-
creases of mere pennies per share
in some cases—outweighs the risks,
she said. Starting with $25,000,
Ms. Viswasam said she had played
price swings on penny stocks to a
$65,000 profit through early July all
on her phone.

Gaining Influence
Retail traders like Ms. Viswasam are
gaining influence in financial markets.

Trades this year by individual inves-
tors more than doubled the usual level
of retail activity, said Joseph Mecane,
head of execution services at market
maker Citadel Securities. Individuals
now account for a fifth of all stock-mar-
ket activity and a quarter during the

PleaseturntopageB6

EXCHANGEFool’s Gold
What genius

columnist called it
‘a pet rock’? B5

School Daze
Kids at home could
put the economy in
detention B12

BUSINESS | FINANCE | TECHNOLOGY | MANAGEMENT

DJIA 26469.89 g 182.44 0.7% NASDAQ 10363.18 g 0.9% STOXX600 367.29 g 1.7% 10-YR. TREAS. g 2/32 , yield 0.589% OIL $41.29 À $0.22 GOLD $1,897.30 À $8.20 EURO $1.1656 YEN 106.10

Gold
Surges to
A Record
Themetal climbed 0.4%
to $1,897.50 a troy ounce

Everyone’s a
DayTraderNow
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THE SCORE
THE BUSINESS WEEK IN 7 STOCKS

UNITED AIRLINES HOLDINGS INC.
Stormy skies lie ahead for airlines. United Airlines
on Tuesday said it would trim more flying this
quarter in response to stalling demand while cost-
cutting efforts will reduce how much cash it burns

moving into the fall. In the spring, United cut more flights
than rivals such as Delta Air Lines Inc. and American Air-
lines Group Inc. as the pandemic sapped travel demand.
United shares fell 4.2% Wednesday.


UAL
4.2%

PERFORMANCEOF AIRLINE STOCKS THIS PASTWEEK
Source: FactSet
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Annie Young-Scrivner
Chief Executive, Godiva Chocolatier
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Indra Nooyi
Former chief executive,

PepsiCo Inc.

Frank Blake
Former chief executive,
Home Depot Inc.

Rose Marie Bravo
Former chief executive,
Burberry Group PLC

Brian Cornell
Chief executive,
Target Corp.

Ms. Young-Scrivner met Mr. Blake in 2015
when he joined her on the Macy’s Inc. board
of directors after retiring as head of Home

Depot. She had been inspired by his turnaround of
the home-improvement chain during his tenure.
“It’s a great road map on really understanding the
consumer, making sure that you treat employees
and the customers right, and getting back to the
basics,” she says. When she was looking for feed-
back on Godiva’s new cafe concept last year, Mr.
Blake spent several hours walking with her
through the cafe as a consumer and offering ideas.

Ms. Bravo had been on the Godiva board of
directors before Ms. Young-Scrivner took
over as CEO in 2017. “I had a conference

call with her via FaceTime and we connected right
away,” she says. Ms. Bravo invited her to
interview for the Tiffany & Co. board, which she
later joined. During the pandemic, Ms. Bravo has
reached out to Ms. Young-Scrivner to check in and
offer her support. “She’s just such a thoughtful
person,” Ms. Young-Scrivner says, and she has
welcomed their conversations. “It gets lonely when
you’re the CEO sometimes.”

Ms. Young-Scrivner has admired Mr. Cornell
since his time at PepsiCo, where he led the
global foods division. Now CEO of Target, he

is also chairman of the board at Yum! Brands Inc.,
a board Ms. Young-Scrivner joined earlier this year.
She praised big moves that Mr. Cornell has made
at Target, including shutting down the company’s
Canadian subsidiary in 2015 and the recent an-
nouncement that Target would raise its starting
wage to $15 an hour for its U.S. workers. “He is
not a follower,” she says. “He sees what needs to
be done, and he makes some moves.”

whether fans can attend
games. Another critical part of
the talks involved the uncer-
tainty over the season happen-
ing in full—with the potential
that it could be shortened or
even canceled depending on
the state of the pandemic—
and how much the players
would be paid in those scenar-
ios.

After owners approved the
deal Friday, NFLPA’s board of
representatives passed it 29-3,
saying it was to protect play-
ers’ “health, safety and finan-
cial well-being.”

“The season will undoubt-
edly present new and addi-
tional challenges, but we are
committed to playing a safe
and complete 2020 season,
culminating with the Super
Bowl,” commissioner Roger
Goodell said in a statement.

The agreement between the
NFL and NFLPA over these is-
sues is important to every
football fan for a simple rea-
son: It has a deep impact on
their favorite players and
teams going forward.

The NFL’s salary cap—the
amount of money every team
can spend on players—is

based each season on the
prior year’s revenue. And for a
while now, the salary cap has
consistently gone up: It has
risen by $10 million annually
for seven straight years, all
the way to $198 million in

2020. Teams built their ros-
ters, doled out contracts and
devised their strategies to win
a Super Bowl around that no-
tion.

Then the coronavirus burst
that bubble. Teams like the

New York Jets and New York
Giants are preparing to play
without fans in their stadiums.
Others are hoping for, at best,
a limited number of attendees
who would be able to open
their wallets on tickets, park-

The NFL and its players
struck a deal Friday to steer
the league’s finances through
an uncertain pandemic season
that executives project will
lead to a multibillion-dollar
drop in revenue.

The pact between the
league and NFL Players Asso-
ciation aims to spread the im-
pact of that decline over sev-
eral years, instead of one
precipitous decline that would
produce drastic effects on
America’s most popular sport.

The agreement also settles
any doubt over whether train-
ing camps will open next
week, a question that had lin-
gered with so many outstand-
ing economic issues between
the two sides. It provides de-
tails on what players will re-
ceive if they choose to opt out
of the 2020 season and
broader long-term clarity over
the financial ramifications the
pandemic could cast on the
league.

Executives say the league’s
revenue could drop by as
much as $4 billion in 2020,
depending on factors such as

BY ANDREW BEATON

NFL, Players Reach Deal to Ease Coronavirus Financial Crisis

WALT DISNEY CO.
The premiere of “Mulan” is
off Disney’s calendar for now.
Disney said on Thursday it is
forgoing its planned Aug. 21
premiere of the live-action re-
make of the animated classic

as the pandemic roils Hollywood. The
entertainment giant said that it is also
delaying the release of future install-
ments in the “Avatar” and “Star Wars”
series by a year each. Earlier in the
week, AT&T Inc.’s Warner Bros. indefi-
nitely postponed the release of “Tenet,”
an action-thriller from director Christo-
pher Nolan that was expected to be the
first big studio movie of the Covid era.
Disney shares fell 0.8% Thursday.


DIS
0.8%

CHEVRON CORP.
Chevron has agreed to a $5
billion takeover of Noble En-
ergy Inc. The deal, announced
Monday, is a sign of life in
energy-sector deal-making
since oil prices plummeted in

March. Chevron Chief Executive Mike
Wirth said that Noble’s assets have low
operating costs and require little near-
term investment, preserving Chevron’s
ability to navigate economic uncertainty.
Noble is Chevron’s first big strategic
move after walking away from a high-
profile bidding war for Anadarko Petro-
leum Corp. last year, after being outbid
by Occidental Petroleum Corp. Chevron
shares fell 2.2% Monday.


CVX
2.2%

PFIZER INC.
The U.S. has agreed to pay
Pfizer and BioNTech SE
nearly $2 billion to provide
millions of Americans with
their experimental Covid-19
vaccine free of charge. Under

the $1.95 billion agreement, the U.S.
Department of Health and Human
Services and the Defense Department
will receive 100 million doses of the
vaccine, should it be cleared by
regulators, and can also acquire an
additional 500 million doses. The
vaccine has shown promising
preliminary results and is set to enter
late-stage testing this month. Pfizer
shares climbed 5.1% Wednesday.


PFE
5.1%

SPOTIFY TECHNOLOGY SA
The world’s largest record
company has signed on to
Spotify’s “two-sided market-
place.” The streaming com-
pany’s new licensing agree-
ment with Vivendi SA’s

Universal Music Group will put its long-
awaited strategy—involving music com-
panies paying the platform for market-
ing, data and analytics—to the test.
Universal holds some 40% market share
in recorded music in the U.S., and the
deal has secured that massive catalog
for streaming. Universal was an early
adopter of Marquee, the streaming plat-
form’s sponsored recommendations.
Spotify shares added 4.8% Wednesday.


SPOT
4.8%

MICROSOFT CORP.
The software maker on
Wednesday said sales rose
13% to $38 billion in its fiscal
fourth quarter, driven by sus-
tained demand for its cloud-
computing service Azure. But

profit margins declined, which finance
chief Amy Hood said reflected Micro-
soft’s investments in increasing its cloud
capacity, giving out free software trials
and offering flexible financing options
for customers struggling with slow-
downs in their business. The company
said small and medium-size businesses
are spending less on Office and Win-
dows in the face of the pandemic. Mi-
crosoft shares fell 4.4% Thursday.


MSFT
4.4%

HERSHEY CO.
Candy sales this Halloween
may not be so sweet. The
owner of Reese’s and Jolly
Rancher said on Thursday
that it plans to make less
themed candy for the holidays

due to the pandemic, to avoid having
loads of leftovers to pull back or mark
down. Trick-or-treating makes up about
half of Hershey’s Halloween candy sales,
while the rest is generated by people
buying candy for themselves and family.
Hershey is considering shifting marketing
to focus on home candy bowls if it
seems like fewer people plan to venture
out. Hershey shares rose 5.7% Thursday.

—Francesca Fontana


HSY
5.7%

When she left PepsiCo, Ms. Young-Scrivner
says the hardest person to leave was then-
CEO Ms. Nooyi. “She challenges me, she nur-

tures me, and she expects great things,” Ms.
Young-Scrivner says. The two have kept in touch
since Ms. Young-Scrivner’s departure, including
spending time at get-togethers that Ms. Nooyi or-
ganizes for former female PepsiCo executives.
“There are very few Asian female executives, and
she is someone that you see...and you say, ‘Wow,
maybe that’s a possibility for me,’ ” Ms. Young-
Scrivner says.

Annie Young-Scrivner didn’t
speak any English when she
moved with her family to Se-
attle from Taiwan at age 7, so
she spent much of her time
watching and listening to oth-
ers. That experience helped
spark a lifelong interest in
consumer behavior for Ms.
Young-Scrivner, 51, now chief
executive of Godiva.
After college, she spent 20

years at PepsiCo Inc. She re-
turned to her hometown of
Seattle in 2009, becoming
chief marketing officer for
Starbucks. She says advice
she got at Starbucks from
board director Craig
Weatherup continues to
guide the way she leads.
“It sounds so simple, but

he said, ‘Don’t assume you
understand—walk in their
shoes and really listen,’ ” Ms.
Young-Scrivner says. She
began doing “listening tours,”
meeting with small groups
of employees at different
levels of the organization
and asking for their insight.
Now based in New York,
she has continued the
practice at Godiva.
Here are four more of her

most trusted advisers.
—Francesca Fontana

Education: Bachelor’s degree
in marketing, University of
Washington; M.B.A., University
of Minnesota Carlson School
of Management
Family: Husband Scott Scrivner;
children Sebastian and Nicolette.
Favorite book: “Outliers:
The Story of Success” by
Malcolm Gladwell

PERSONAL BOARD OF DIRECTORS
The trusted advisers of top business leaders

Shaquem Griffin worked out at the Seattle Seahawks training camp last August.

ing and beer.
If nothing were done to ad-

dress the shortfall, the salary
cap would have fallen precipi-
tously in 2021—potentially by
more than $80 million. That
would have been problematic,
given that every team planned
for it to be far higher. Four
teams already have more than
$200 million committed to the
cap in 2021, according to over-
thecap.com, with 21 of the 32
clubs facing more than $150
million.

Even after Friday’s an-
nouncement, the NFL and its
players still face ambiguity on
a number of fronts. It remains
to be seen how many players,
if any, will opt out; they must
decide over the next 10 days
whether to accept a stipend
and take the year off.

That uncertainty extends all
the way through the basic
question of whether the sea-
son is abbreviated or happens
at all. If it’s shortened, the
players will receive their pro-
rated salaries. And the parties
agreed that if the 2020 season
is canceled, the players will
receive stipends in lieu of
their salaries.
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Verizon Communications
Inc. continued to add cellphone
customers as the coronavirus
raged in the spring, though
quarterly revenue declined in
its core wireless business and
its online advertising unit.

The largest U.S. cellphone
carrier by subscribers on Fri-
day reported a net gain of
173,000 postpaid phone con-
nections during the three
months through June. The fig-
ure included past-due ac-
counts still in service in the
quarter under a commitment
by providers to grant leeway
during the pandemic.

Verizon counted 119.9 mil-
lion active wireless connec-
tions, which include tablets,
smartwatches and other cellu-
lar devices, at the end of June.

U.S. wireless and broad-
band-service providers agreed
earlier this year to waive late-

Verizon’s total operating
revenue, quarterly

Source: the company
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McDonald’s to Require Face Masks
McDonald’s and Chipotle are joining the companies that will require customers to wear face masks in their stores.
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The European plane maker has agreed to change government-subsidized loans related to its A350 jet.
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“Cops,” another long-running
reality show following police on
the beat. With under 500,000
viewers an episode, “Cops” has
a much smaller audience than
“Live PD.”

Before A&E pulled the show,
its prime-time viewership was
up 4% from the same period in
2019, according to Nielsen. The
network has other popular
shows, including “The First
48”—which follows the first

two days of a criminal investi-
gation—and “Court Cam,” about
outbursts inside courtrooms,
but none as successful as “Live
PD.”

A&E’s ratings declines go be-
yond prime time. Total daily av-
erage viewership in the weeks
since the show was pulled is
down 36% from a year earlier,
to 319,000 people. In the 18-49
and 25-54 age groups, the de-
clines are even larger: 42% and

rejection of its German adjust-
ment, but the organization
hasn’t assessed the challenge
because operations in its appel-
late body have been blocked by
a shortage of officials. The
shortage is largely due to U.S.
dissatisfaction with how the
WTO has functioned.

It remains unclear whether
the European move will satisfy
U.S. negotiators. WTO dis-
putes, including previous

fights over aviation, have gone
through multiple, protracted
rounds of concessions that one
side said brought compliance
but the other rejected.

The dispute over aircraft
subsidies dates back to 2004
and has become part of the
Trump administration’s trade
negotiations with Europe. The
two sides have been in formal
negotiations since 2018 over a
range of issues but have made

little progress.
The WTO is expected to rule

later this year on a related case
brought by the EU against U.S.
subsidies of Boeing Co., Airbus’s
main rival. At that point, the EU
could be authorized to strike
back with tariffs of its own.

Boeing declined to com-
ment on Friday’s announce-
ment from Airbus.

—Noemie Bisserbe
contributed to this article.

BUSINESS NEWS

craft, food products such as
cheese, and other goods from
the European Union.

Earlier this year, it said it
would increase tariffs on air-
craft coming from the EU
while the dispute remained
unresolved.

Airbus said Friday that it
wanted to end the dispute,
which it said was adding to
the difficult environment amid
the coronavirus pandemic. Eu-
ropean industries targeted by
the tariffs have pressed Airbus
and their governments to set-
tle the fight because the levies
are compounding the eco-
nomic pain from the outbreak.

Airbus has agreed to change
a Repayable Launch Invest-
ment—essentially government-
subsidized loans to help de-
velop and produce new aircraft
—related to its A350 jetliner. It
will increase the interest pay-

ments it makes to governments
on each A350 delivered to a
customer, to markets rates stip-
ulated by the WTO.

Friday’s announcements re-
garding France and Spain fol-
lowed a similar move related
to Germany in 2018, which the
U.S. challenged and the WTO
in December said was insuffi-
cient. Also in December, Air-
bus fully repaid its U.K. gov-
ernment loans for the A350.

Airbus Chief Executive Guil-
laume Faury said the change
demonstrated that “Airbus has
left no stone unturned to find
a way toward a solution.”

The EU said the move made
“a strong case for a rapid set-
tlement” of the dispute.

U.S. officials had no com-
ment. Washington didn’t re-
spond officially following the
U.K. repayment in December.

The EU appealed the WTO’s

Airbus SE has agreed with
Spain and France to change
some financial-support agree-
ments, in an attempt to bring
an end to a yearslong trade
dispute with the U.S.

The European plane maker
said Friday that it thought the
move would bring it into full
compliance with World Trade
Organization guidelines and
remove the justification for
U.S. tariffs.

The U.S. has for years ar-
gued that Airbus benefits from
European government subsi-
dies that have harmed the
American aerospace industry
and its workers. Last year, it
won authorization from the
WTO to impose tariffs in re-
sponse, and swiftly introduced
levies on $7.5 billion of air-

BY DANIEL MICHAELS
AND PIETRO LOMBARDI

Airbus Seeks End
to Spat With U.S.

payment and overage fees and
maintain service for customers
unable to pay their bills during
a health crisis that had already
forced tens of millions of
Americans to work from home.

The federal Keep Americans
Connected pledge expired June
30, putting hundreds of thou-
sands of users at risk of losing
service. But Verizon said it had
enrolled many customers in ex-
tended repayment plans in July
to keep them on its rolls.

“We believe the vast major-
ity of these accounts can be
cured over time,” Chief Finan-
cial Officer Matt Ellis said dur-
ing a conference call with ana-
lysts, though he warned that
expectation hinges on the eco-
nomic environment.

About 1.5 million personal
and small-business accounts
took advantage of the extra
grace period for late payments
in the second quarter, he said,
adding that most made some
payment and roughly a third
were current by the end of June.

Rival AT&T Inc. had reported
a net loss of 151,000 postpaid
phone subscribers, a figure that
counted 338,000 past-due sub-
scribers as disconnections,
though their service remained
active during the pledge.

The company said more
than 60% of its locations were
open by the end of June and it
expects to be almost fully
open by the end of this month.

Overall, total revenue for
the second quarter slipped
5.1% from a year earlier to
$30.4 billion. Net income at-
tributable to Verizon rose to
$4.7 billion, or $1.13 a share,
from a year-earlier $3.9 bil-
lion, or 95 cents a share.

BY DREW FITZGERALD

Verizon’s Revenue
Slips Amid Pandemic

NRG Energy Inc. has agreed
to buy rival electricity firm Di-
rect Energy for $3.6 billion in
cash, marking one of the energy
sector’s largest deals so far this
year.

The wholesale and retail
power company said Friday
that it would add more than
three million customers
throughout the U.S. and Canada
with the acquisition, which will
widen its geographic footprint.
The combined company will
have more than six million cus-
tomers.

NRG, based in Houston and
Princeton, N.J., generates power
and sells it to retail customers
under brands including Reliant
Energy and Green Mountain En-
ergy. It operates largely in
Texas, with a smaller presence
in states throughout the North-
east with deregulated electricity
markets.

Direct Energy, a North Amer-
ican subsidiary of U.K.-based
Centrica PLC, sells electricity,
natural gas and home-protec-
tion programs throughout the
U.S. and six Canadian provinces.

NRG Chief Executive Mauri-
cio Gutierrez said the acquisi-

tion will allow the company to
create more compelling retail
electricity packages. The com-
pany’s business model contrasts
with that of regulated utility,
whose customers have limited
choices in purchasing electric-
ity. “In the competitive power
space, we have to earn every
single one of our customers,”
Mr. Gutierrez said. “The time
of one-size-fits-all electricity
is behind us.”

NRG said the transaction is
expected to generate about
$740 million in annual run-rate
adjusted earnings and improve
cash flows. It is expected to
close by the end of the year.

The acquisition is the third-
largest U.S. energy-sector deal
announced since the coronavi-
rus pandemic put a damper on
demand for oil and electricity,
according to Dealogic. Chevron
Corp. this week agreed to a deal
to buy Noble Energy Inc. for
about $5 billion. Earlier this
month, Dominion Energy Inc.
agreed to sell the rest of its nat-
ural-gas transmission and stor-
age network to Warren Buffett’s
Berkshire Hathaway Inc. for
about $4 billion excluding debt.

—Chris Wack
contributed to this article.

BY KATHERINE BLUNT

NRG to Acquire
Direct Energy in
$3.6 Billion Deal

its 2,670 restaurants. The bur-
rito chain has reopened most
of its restaurants for limited
on-site dining.

McDonald’s said it would
make masks available to cus-
tomers who don’t have them
upon entering one of its nearly
14,000 U.S. stores, according to
a company letter written by
Joe Erlinger, McDonald’s U.S.
president, and Mark Salebra,
head of the National Franchi-
see Leadership Alliance owners
association, that was viewed by
The Wall Street Journal.

There is widespread scien-
tific and medical consensus
that face masks are critical in
slowing the virus’s spread. The
Centers for Disease Control

and Prevention recommends
that everyone wear a face cov-
ering in public, especially in-
doors and when social distanc-
ing isn’t possible.

McDonald’s executives said
nearly 82% of its U.S. restau-
rants are in states or jurisdic-
tions that now require facial
coverings for the public enter-
ing inside businesses, but de-
cided to take the stepped-up
move to further protect the
public. Customers who refuse
to wear a mask will have their
order expedited and served in
a pickup area away from other
customers.

“It’s important we protect
the safety of all employees
and customers,” they wrote.

Many businesses, including
Costco Corp., Apple Inc. and
Kroger Co., have already ad-
opted mandatory mask rules
for customers, as well as re-
quirements that employees
also wear masks. Some busi-
nesses have taken it upon
themselves to set their own
mask requirements amid differ-
ing rules across states about
wearing face coverings in pub-
lic. Workers have been on the
front lines of implementing
mask requirements at times
when customers have resisted.

U.S. airlines began requir-
ing customers to wear masks
in May, and over the last
month airlines have tried to
step up enforcement.

McDonald’s Corp. says it
will require all customers to
wear masks in its U.S. stores
beginning next month, joining
Walmart Inc. and other com-
panies that decided face cov-
erings are needed to help pre-
vent the spread of the
coronavirus.

The fast-food restaurant
chain joins a growing number
of businesses, including Star-
bucks Corp. and major U.S.
airlines, in introducing mask
requirements that go beyond
local safety guidelines. Chi-
potle Mexican Grill Inc. said
Friday that it is requiring all
customers to wear masks in

BY HEATHER HADDON

46%, respectively.
In a statement to The Wall

Street Journal, A&E called the
drop a “temporary hit in the
ratings” that it expected given
the success of “Live PD” and
that it has been mostly replaced
by reruns. The network said it
has always been able to “find
new hits and reinvent our-
selves.”

The sister shows of “Live
PD”—also canceled—include
“Live PD: Police Patrol” and
“Live PD Presents: PD Cam.” In
some weeks, the “Live PD” uni-
verse accounted for more than
85% of A&E’s daily program-
ming. The programs were very
profitable to the network, due
in part to their low production
cost. In 2019, the “Live PD” em-
pire brought in $292.6 million
in advertising, according to ad-
tracking firm Kantar Media. For
the first quarter of 2020, the
programs sold $95.8 million in
advertising.

In the entertainment indus-
try, Mr. Floyd’s death has led to
discussions about the role tele-
vision and movies play in shap-
ing perceptions of law enforce-
ment and whether portrayals of
police have been too one-sided
and have failed to address con-
cerns about excessive force and
bad policing.

Ratings for A&E Network
have plummeted since it can-
celed the hit police reality show
“Live PD” on June 10, a sign of
how much the network relies on
law-enforcement programming.

Average prime-time viewer-
ship for A&E between June 11
and July 19 was 498,000 peo-
ple, down 49% from the same
period last year, according to
data from Nielsen. In the key
demographics of adults 18-49
and 25-54, the declines are 55%
and 53%, respectively.

The show, which follows po-
lice on their rounds in multiple
cities simultaneously, averaged
about 1.9 million viewers for its
Friday and Saturday night epi-
sodes, repeatedly re-aired on
other days. It spawned several
successful spinoff shows, also
canceled.

A&E, co-owned by the Walt
Disney Co. and Hearst Corp.,
dropped “Live PD” in the wake
of the killing of George Floyd by
a Minneapolis police officer.
The death has sparked protests
about police violence, a move-
ment to defund the police and
broader discussions about race
and diversity.

ViacomCBS Inc.’s Paramount
Network last month canceled

BY JOE FLINT

Viewers Fled A&E After ‘Live PD’ Pulled
Comcast Reaches
DealWith Sinclair

Comcast Corp. played ball
with Sinclair Broadcast Group
Inc., reaching a deal to carry Sin-
clair’s newly created Chicago
Cubs regional sports network,
among its other TV stations.

Marquee Sports Network,
the regional sports network
formed by the Cubs and Sinclair
last year, is now available to
Comcast customers in the Chi-
cago-area market.

The carriage agreement to
bring the Cubs to Chicago resi-
dents is a part of a broader
Comcast deal with Sinclair to
carry all of its TV stations.

Comcast will carry Sinclair’s
78 TV stations, as well as the
Tennis Channel, its 18 Fox-
branded regional sports net-
works, and the New York Yan-
kees’s YES Network.

The agreement comes as
pay-TV providers are bleeding
customers due to the consumer
shift to streaming services like
Netflix Inc. Comcast had more
than 20.8 million pay-TV sub-
scribers as of March 31, after
seeing 409,000 customers flee
during the first quarter.

In 2019, Sinclair made a big
bet on sports when it paid
$10.6 billion for 21 regional
sports networks from Walt Dis-
ney Co. Sinclair also purchased
a majority stake in the YES
Network. —Lillian Rizzo
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early July report, analysts noted
that they didn’t expect an exodus
from offices, despite popular
claims that offices were now dead.

More companies now envision a
hybrid future, with more time
spent working remote, yet with
opportunities to regularly convene
teams. CompuCom Systems Inc.,
the IT service provider owned by
Office Depot, may institute “core
hours” for its employees, similar
to office hours that professors
hold on college campuses. The
idea under consideration is that
teams would agree to come to-
gether for a limited time on cer-
tain days of the week to bounce
ideas off each other, collaborate
and strategize, says CompuCom
President Mick Slattery. Online ed-
ucation provider Coursera expects
half of its 650 employees to work
“blended” hours once the pan-
demic passes, with staffers spend-
ing three days a week in the office
and the rest remote, says CEO Jeff
Maggioncalda.

The toll of extended work-
from-home arrangements is likely
to affect career development, par-
ticularly for younger workers,
several executives said. At Stifel
Financial Corp., which employs
more than 8,000 people around
the world, junior employees learn
how to underwrite deals or de-
velop pitch books by sitting be-
side more-experienced colleagues
and watching them work, said
CEO Ronald J. Kruszewski. That’s
hard to do remotely.

“I am concerned that we
would somehow believe that we
can basically take kids from col-
lege, put them in front of Zoom,
and think that three years from
now, they’ll be every bit as pro-
ductive as they would have had
they had the personal interac-
tion,” said Mr. Kruszewski.

In March, Stifel transformed
from eight group trading desks to
more than 180 separate trading
locations. Dozens of staffers
fanned out to smaller office loca-
tions in Connecticut and New Jer-
sey, and some people set up
work-from-home stations using
secure cloud technologies.

Mr. Kruszewski said the com-
pany didn’t miss a beat, but when
the pandemic has passed, or
there are viable treatment op-
tions, employees will be recalled
from their alternative locations.

And then there’s the challenge
of training employees who began
work after the pandemic began
and have had to work remotely
from the start. At Discover Finan-
cial Services, thousands of new
call-center workers and other em-
ployees have come on board since
March, said Andy Eichfeld, chief
human resources and administra-
tive officer.

Most of those new employees
have never worked in a Discover
office. Customer-service agents
who once got six weeks of in-
classroom training now must
learn the information remotely.
They don’t have the same casual
day-to-day opportunities to ask
more-experienced workers for
help or advice that they would if
they were working in the same
office, even as the company has
tried to connect people virtually.
New employees in marketing and
analytics roles haven’t been able
to quickly pick up company jar-
gon and shorthand in meetings,
leaving some of them lost.

“If you were physically on site,
you might have someone physi-
cally whispering, ‘Hey, that means
this.’ We don’t have that here. So,
it’s taking longer for the new em-
ployee to understand what’s hap-
pening,” he said.

In a recent company survey,
less than a third of Discover em-
ployees said they want to work
from home permanently, though
many said they would like the
flexibility to do it sometimes,
which the company plans to offer.
Without the interactions that de-
fine office life, Mr. Eichfeld wor-
ries that Discover’s culture will
gradually fray, which is why he’s
eager to get workers back to-
gether once it is safe.

“It was easier to go remote
fast than most people would have
ever imagined,” he said. “That
doesn’t mean it’s great.”

EXCHANGE

WhatWe’ve Learned
About RemoteWork
It’ll take companies some time to get this right.
Here are a few things for them to keep in mind.
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Connor Buckland, Chef Robotics’ senior robotics engineer, at work in the company’s new office.

Chef Robotics had little choice
but to make do. Its office space
could not accommodate all eight
full-time employees and allow for
distancing. For a while, Mr. Bha-
geria invited four people in at a
time, on a voluntary basis, to
work together.

“We tried it,” he says. “It’s just
not the same. You just cannot get
the same quality of work.”

Chef Robotics moved in mid-
July to a new office in the South
of Market neighborhood with
double the square footage, better
ventilation and noncommunal
restrooms.

Teams physically building a
product need to be together, Mr.
Bhageria said. “There’s this thrill
of being a little hacky group of
people, on a shared mission, in a
startup, with little money, eating
pizza and ramen.”

The Boston-based video tech-

nology firm OpenExchange, which
helps run large, online conferenc-
ing events, is going a step further
to bring employees together.
Workers on the company’s Euro-
pean team said they could benefit
from some in-person interaction
during this time of huge growth
at the company. So in late July,
OpenExchange is renting a house
in the English countryside, with
about 15 bedrooms, so many of
its employees can live and work
together, while still distancing. In
some cases, family members are
coming along.

It’s important to have people
in a room and see body language
and read signals that don’t come
through a screen, says Mark
Loehr, the CEO, noting the event
is optional. “They’re going to do
their work there—modestly, indi-
vidually, sometimes in group
rooms—but try to meet together
for breakfast, lunch and meals,”
he says. “And maybe out on the
lawn, just to know each other.”

One benefit of working to-
gether in person, many executives
said, is the potential for sponta-
neous interactions. Mary Bilbrey,
global chief human resources offi-
cer at real-estate giant Jones
Lang LaSalle Inc., returned to her
Chicago office in early June, as
the company reopened its spaces.
She noticed that she was soon
having conversations with peers
that wouldn’t have happened in a

remote setup—a discussion
sparked by a passing question in
the hall, for instance. “They
weren’t going to think about
scheduling a 30-minute call to do
it,” she said.

Commercial real-estate firms
like JLL stand to benefit from a
widespread return to office work.
For now, the length of most office
leases means that most companies
are unlikely to move away from
physical offices immediately. The
majority of U.S. office leases are
eight years or longer, according to
an analysis by credit-rating agency
Moody’s Investors Service. In an

operate, an increasing number of
executives now say that remote
work, while necessary for safety
much of this year, is not their
preferred long-term solution once
the coronavirus crisis passes.

“There’s sort of an emerging
sense behind the scenes of execu-
tives saying, ‘This is not going to
be sustainable,’ ” said Laszlo
Bock, chief executive of human-
resources startup Humu and the
former HR chief at Google. No
CEO should be surprised that the

early productivity gains compa-
nies witnessed as remote work
took hold have peaked and lev-
eled off, he adds, because workers
left offices in March armed with
laptops and a sense of doom.

“It was people being terrified
of losing their jobs, and that fear-
driven productivity is not sustain-
able,” Mr. Bock said.

Few companies expect remote
work to go away in the near term,
though the evolving thinking
among many CEOs reflects a sig-
nificant shift from the early days
of the pandemic.

“You can tell people are get-
ting fatigued,” said Peter P. Kow-
alczuk, president of Canon Solu-
tions America, a division of
copier and camera giant Canon
Inc., which employs about 15,000
people across the country.

Mr. Kowalczuk, who worked for
months out of a bedroom in his
home, went back to Canon’s U.S.
headquarters in Melville, N.Y., in
early July. Now, no more than 50%
of the company’s employees are
coming into work at the 52-acre
office campus, which features two
ponds and a walking trail, and
typically includes more than
11,000 staffers in a single building.

Returning is voluntary, Mr.
Kowalczuk said, and requires an-
swering a series of health ques-
tions on an app the company cre-
ated, called Check-In Online,
before getting approval to drive
in. The company has also blocked
off desks to allow for greater dis-
tancing, stepped up cleaning and
created a rotating schedule so
that staffers come in on alternat-
ing weeks.

“We’re really a face-to-face
business,” he said. “I don’t think
offices are dead.”

The nature of what some com-
panies do makes it tough, if not
impossible, to function remotely.
In San Francisco, startup Chef Ro-
botics recently missed a key
product deadline by a month,
hampered by the challenges of in-
tegrating and testing software
and hardware with its engineers
scattered across the Bay Area.
Pre-pandemic, they all collabo-
rated in one space.

Problems that took an hour to
solve in the office stretched out
for a day when workers were re-
mote, said CEO Rajat Bhageria.
“That’s just a logistical night-
mare,” he said.

ContinuedfrompageB1

The End of
The Office?
Not So Fast.

Rajat Bhageria, CEO of Chef Robotics, above, moved the team to a larger San
Francisco office so that they could collaborate while maintaining some distance.

‘We tried it. It’s just not
the same. You just
cannot get the same
quality of work.’

nication tools were in wide adop-
tion before the pandemic, purpose-
built hardware to facilitate this
style of work is fairly new. Zoom,
for instance, just announced its
first dedicated at-home videocon-
ferencing system, a 27-inch moni-
tor with microphones and wide-
angle cameras.

Sidekick, a startup fresh out of
the Silicon Valley incubator Y
Combinator, offers an always-on
tablet aimed at startups and other
small teams that want constant
and spontaneous communication
among co-workers, as if they were
sitting together all day long.

LESSON 3: The workday is changing
One side effect of employees skip-
ping the commute is that those
drive-time hours are now more

available for calls and
meetings.

The nature of meet-
ings has also changed,
since they’re now hap-
pening on software like
Zoom, Slack and Mi-
crosoft Teams, which
saw daily active users
rise from 32 million in
early March to 75 mil-
lion in April. Zoom had
10 million daily meet-
ing participants in De-
cember; four months
later, it had 300 mil-
lion. Data from within
these services provides
a view of how work is
changing.

Jared Spataro, cor-
porate vice president

of Microsoft 365, a division that
includes Teams and Office, says
Microsoft Teams saw a 15% to 23%
increase in usage between 8 a.m.
and 9 a.m. A similar rise occurred
between 6 p.m. and 8 p.m. The
number of chats happening on
weekends also increased more
than 200%, he adds.

LESSON 4: To attract talent, you
might need some new perks
Some companies are spending
more to equip workers stuck at
home, especially knowledge work-
ers. Firstbase is a startup that
charges companies a flat monthly
fee—about $120 per employee on
average—to equip newly home-
bound workers with an ergonomic
chair and desk, microphone, lap-
top, and second monitor. Before
March, there were 600 companies
on Firstbase’s waiting list, now
there are more than 4,000, says
company founder and chief execu-
tive Chris Herd.

Firstbase’s clients range from
early-stage startups to publicly
traded companies, some with par-
ticular requests intended to retain
employees and keep them as pro-
ductive as possible. Some clients
opt for sending each employee their
own coffee machine and coffee-bean
subscription. One client asked about
the possibility of providing employ-
ees with Peloton bicycles.

LESSON 5: Take it slow
Almost overnight, work morphed
from a place people go to a thing
people do. For many, the shift has
been too abrupt.

“I think we are just going way
too fast,” says Mark W. Johnson,
co-founder and senior partner of
the strategy consulting firm Inno-
sight. Many companies are moving
quickly to adopt individual tech-
nologies, without considering the
interdependencies between em-
ployees, managers and those tools,
he adds. “Companies will have to
pivot their workforce system a few
times before they get it right.”

The number of
Americans working
solely from home has
at least doubled, and
possibly tripled,
since before the pan-
demic, but we’re still

in the earliest stages of a working-
from-home movement that could
take years or even decades of trial
and error to get right.

Companies are quickly learning
lessons about the varied necessi-
ties of remote work, from appro-
priate tools to new styles of man-
agement. Fortunes may be won or
lost as innovators and upstarts bet
on what works best for a home-
bound workforce. Perhaps the big-
gest lesson is that we’re in the
middle of a gigantic, unplanned
experiment, and companies need

to continue to try new things
while rapidly discarding what
doesn’t work.

LESSON 1: Use the tech you have
April and May saw an uptick in
consumer spending on laptops and
related work-from-home gear, but
the overall 2020 sales forecast for
laptops is gloomy—down 14% since
2019, says John-David Lovelock, a
vice president and chief forecaster
at Gartner Inc. Whatever people
bought for their home offices
doesn’t make up for what busi-
nesses didn’t buy this year, amid
huge drops in demand.

Instead of buying new hard-
ware, many companies opted for a
previously obscure subset of the
cloud computing market: “desktop
as a service.” This technology
means employers can give their
workers whatever laptops are on
hand, then have them connect to a
more powerful remote computer
to run necessary software. Micro-
soft, Citrix and Amazon Web Ser-
vices all offer desktop as a service,
and the category will double in
sales between 2019 and 2020, to
$1.2 billion, says Mr. Lovelock.

LESSON 2: People crave contact
One thing that makes going re-
mote so challenging is that per-
sonalities and job functions are so
diverse, and the tools people use
need to reflect that. But compa-
nies might not immediately know
what those tools should be, or how
to stitch them into workflows.

In pair programming, a practice
gaining in popularity, coders sit
together at a single computer to
bring more intellectual firepower
to challenging problems. During
the pandemic, many have turned
to Tuple, a screen-sharing app
originally developed by three cod-
ers who wanted to solve their own
remote-work problems. Even those
who have returned to the office
continue to use it, says Tuple’s
chief executive.

Although many remote commu-

The startup Sidekick offers an always-on tablet for
small teams that want constant communication.
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time, gold has been regarded
as a buffer against high inflation,
protection against a falling dollar,
or a universal currency that
shines brightest when the news
is darkest.

“The factors that drive gold
prices tend to fluctuate,” says
Suki Cooper, head of precious-
metals research at Standard Char-
tered Bank in New York. “It is a
fickle kind of asset.”

In the aftermath of the
2008-09 global financial crisis, in-
vestors piled into gold on the be-
lief that low interest rates and
trillions of dollars in government
spending would ignite hyperinfla-
tion and make gold more valuable.

Gold shot up close to $1,900 in
the summer of 2011, but the hy-
perinflation never materialized.
In real, inflation-adjusted terms,
gold gained about 6% annually in
both 2011 and 2012, then lost 38%
from 2013 through 2015, accord-
ing to Christophe Spaenjers, a fi-
nance professor at the HEC Paris
business school in Jouy-en-Josas,
France. By late 2015 the gold
price had sagged to $1,050.

Gold is, in fact, a poor hedge
against inflation. Accounting for
changes in the cost of living, gold
has returned an average of minus
0.4% annually since 1980, versus
positive annualized returns of
7.9% for U.S. stocks, 6.2% for U.S.
bonds and 1.2% for cash, accord-
ing to Prof. Spaenjers.

Adjusted for inflation, he reck-
ons, gold would still have to rise
approximately 52% from this
week’s prices to match its level of
January 1980. That is when it
peaked in inflation-adjusted terms.

So you hear less about gold’s
purported inflation-fighting pow-
ers nowadays. Instead, fans argue
the dollar is losing value and,
above all, that low interest rates
in the U.S. and negative rates
elsewhere will drive gold higher.

That makes some sense. It
costs money to store and insure
gold, which—unlike cash or
bonds—produces no income.
When the return on cash is nil or
negative after inflation, gold’s in-
come disadvantage disappears. In-
vestors then become more willing
to “look to assets where the value
will at least be retained, which
benefits gold,” Ms. Cooper says.

Although I expected interest
rates to stay low for a long time,
I never thought they would go
this low, with even 30-year U.S.
Treasury bonds yielding less than
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gold has returned an average of
10.5% annually—barely below the
gains on U.S. stocks. And so far
in 2020, it’s up 24% even as
stocks are as flat for the year
as…pet rocks.

Even so, traders and investors
who are perennial fans of the yel-
low metal have a flaw in their
thinking, too. They always believe
gold is cheap, no matter what, even
though they seldom have the same
reasons for believing that it’s cheap.
That is its own sort of mistake.

Gold is attracting a lot of

money in a hurry. Exchange-
traded funds, which had $118 bil-
lion in gold assets a year ago,
now command $215 billion. One-
fifth of all that money has flowed
in since Jan. 1, according to the
World Gold Council, accounting
for nearly half of global demand
for gold. In the first half of 2020,
gold-backed ETFs lured in a re-
cord $40 billion, up from $5 bil-
lion in last year’s first half.

Such hot money isn’t always
sparked by the same thinking. De-
pending on what worked at the

Almost five years
ago to the day, a
market commentator
with a prominent
platform called gold
“a pet rock.” Since
then, gold has risen
nearly 70%, hitting

an all-time high this week.
That market commentator? Yours

truly. How wrong was I, and what
can we learn from my mistake?

Oh, was I ever wrong. The yel-
low metal didn’t sit inert. Since I
wrote that column five years ago,

A Golden Rule
From a Golden Fool

Maybe calling gold ‘a pet rock’ was off the mark: The yellowmetal has been
white-hot this year. But those who rush to buy it could still end up in the red.

THE INTELLIGENT INVESTOR | JASON ZWEIG

1.3%. Such low rates have fueled
high returns for gold.

So the yellow metal, once consid-
ered a hedge against an overheated
economy, has become a bet against
a return to economic growth.

That’s not a sure thing. “The
main downside risk to gold is that
interest rates may not remain low
for a prolonged period,” says Ms.
Cooper. A surprisingly swift or
unexpectedly strong economic re-
covery could push interest rates
back up, hurting gold.

Another risk: The hot money
that has poured in lately might
turn out to be even more fickle
than the precious metal itself.
Just ask anybody who bought
gold in 1980 around $850, when
speculators lined up on city side-
walks to get their hands on the
stuff. By the end of 1981, gold was
back under $400.

As I said five years ago, there’s
nothing wrong with keeping a few
percentage points of your portfo-
lio in gold. That’s especially true
if you build that position over
time and hold it as lifelong insur-
ance against a collapse in the dol-
lar or as a long-term hedge
against low interest rates.

Then, even if gold reverts to
being a pet rock, you shouldn’t
regret holding it; after all, the
purpose of insurance isn’t to ob-
tain high returns, but to protect
against risks.

If, however, you’re buying gold
by the fistful now that it’s surged
in price and popularity, then you
run a substantial risk of ending up
being as wrong as I have been.
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Almost immediately after TheWall
Street Journal’s Jason Zweig called
gold ‘a pet rock,’ it began racking up
big gains for investors.
Gold price performance since
July 17, 2015

Source: FactSet
Note: Most-active futures contract
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Many also have been burned by
bad bets in options, where it’s
sometimes possible to lose more
than you put in with some compli-
cated trading strategies. Selling
so-called naked calls, for example,
can saddle investors with theoreti-
cally unlimited losses.

Those losses have reanimated a
long debate among financial-indus-
try executives and regulators
about whether novice investors
should be protected from riskier
corners of the markets. One flash-
point was the suicide in June of a
20-year-old trader, Alex Kearns.

Mr. Kearns had made a sophisti-
cated options trade. When his bet
soured, his Robinhood account’s
cash balance showed a loss of three-
quarters of a million dollars, accord-
ing to a screenshot of his account
Mr. Kearns included with his suicide
note, his family says. But Mr. Kearns
likely didn’t actually lose that much,
a relative says, and the negative bal-
ance Robinhood showed him may
have been a figure representing one
leg of the trade that was losing
money, but not the opposing leg
that was gaining value and would
have capped his losses.

In a note written just before his
death, Mr. Kearns asked how some-
one his age, with no income, had ac-
cess to a trade that exposed him to
such deep losses. When he ended his
life, Mr. Kearns may not have under-
stood that he likely never owed that
money, his relative says.

“How was a 20 year old with no
income able to get assigned almost
a million dollar’s worth of lever-
age?” Mr. Kearns wrote in his note
to his family. “I also have no clue
what I was doing now in hind-
sight...A painful lesson.”

The death moved U.S. Securities
and Exchange Commission Chair-
man Jay Clayton to explore action
to prevent a repeat of Mr. Kearns’s
tragedy. He said the agency, along
with Wall Street watchdog the Fi-
nancial Industry Regulatory Au-
thority, would closely examine
how Robinhood and other self-di-

rected brokerages grant access to
more-sophisticated trading strate-
gies, such as options.

“We need to make sure these
kinds of things don’t happen,”
he said at a House Financial Ser-
vices Committee hearing late
last month.

In a blog post on Robinhood’s
website, co-founders Vlad Tenev
and Baiju Bhatt wrote that they
were “personally devastated by
this tragedy.” Robinhood said it
now provides investors with more
educational resources and cus-
tomer support.

Prior to Mr. Kearns’s death,
Robinhood employees had raised
concerns about the easy access to
sophisticated options-trading
strategies, several former employ-
ees said. Engineers, many of whom
had little to no experience in the
financial industry, were among
those leveling questions about the
ethics of providing easy-to-use
tools rather than creating more in-
vestor guardrails, people familiar
with the matter said. And Robin-
hood employees based at a facility
outside Orlando, Fla., who worked
in back-office brokerage roles,
questioned higher-ups about how
easy it was for inexperienced in-
vestors to trade options on the
platform, other people said.

Often, Messrs. Tenev and Bhatt
deflected those concerns at weekly
all-hands meetings with passionate
arguments about the company’s
goal of democratizing investing
and growing its customer base,
people familiar said.

A Robinhood spokesman said
the company disagreed with that
characterization.

Mr. Tenev said in an interview
that the company is conscious of the
risks that result when inexperienced
clients embrace options and other
trading, but added that they are off-
set by the benefits of easy trading
on the Robinhood platform.

“We think on balance it’s a net
good,” Mr. Tenev said. “It’s a sig-
nificant transformative force in so-

Discord and Reddit, an update
from the boiler-room chat rooms
of the ’90s that sent dot-com
stocks into a frenzy.

Stanley Barsch, Ms. Viswasam’s
boss who got her into investing,
touts the stocks he trades to his
more than 76,000 Twitter follow-
ers, who refer to him by his handle,
StanTheTradingMan. He also hosts
his own Discord channel, where a
tighter-knit group of day traders
circulate unconfirmed rumors as
potential catalysts for big gains.

Mr. Barsch, 42, is a former po-
lice officer turned real-estate bro-
ker, who said he had been making
a steady six figures since 2010.
Now, he boasts of how he says he
turned the $20,000 he put into
the market in January and Febru-
ary into more than $450,000 as of
mid-July without any prior trad-
ing experience.

When the market crashed and
the coronavirus pandemic threat-
ened to eat into his income from
selling houses, Mr. Barsch saw an
opportunity to maintain his lifestyle
and continue supporting his wife
and three children.

“The mortgage payment is due
next month, I needed to put food
on the table for my kids, and the
electric bill is due the day after to-
morrow,” Mr. Barsch said.

Mr. Barsch took his digital ses-
sions to a new level last month.

He began live streaming inter-
views with penny-stock CEOs, in
hopes of drumming up support from
his followers. More than 65,000 peo-
ple watched the first stream with
Vislink Technologies Inc. Chief Exec-
utive Officer Carleton Miller in mid-
June. The company’s shares climbed
as high as 98 cents that day before
closing at 79 cents, up 15%.

His second live stream back-
fired, underscoring the potential
pitfalls of penny stocks. Mr. Barsch
hosted a live stream on June 25
with Alfred Poor, the CEO of Ide-
anomics Inc., a financial technol-
ogy company that had shifted its
focus to the electric vehicle mar-
ket. Mr. Barsch said he bought
shares soon after the interview
aired because he expected the
stock price to bounce.

The price bump never material-
ized though. Short-selling firm
Hindenburg Research accused Ide-
anomics of being a fraud several
hours after the interview, sending
shares down 21%, followed by a
further 40% retreat in the next
day’s session.

Mr. Barsch said he lost $27,000
on the trade. Ms. Viswasam said
she lost roughly $600. Ideanomics
issued a statement several days
later, rebutting the fraud allega-
tions. Shares rose 43% on the day
Ideanomics denied the allegations.

Some people took to social me-
dia, accusing Mr. Barsch of engag-
ing in pump and dump, one of the
oldest forms of market fraud and
involving people usually circulating
rumors or fake news to lift a stock’s
price while leaving buyers with
shares that will soon plummet in
value. Mr. Barsch denied the claims.

His real-estate business is pick-
ing up again as Maryland’s state-
wide lockdowns ease. He plans to
keep day trading in case that
changes. Plus, he said it’s fun.

“This gives me instant gratifica-
tion and satisfaction,” said Mr.
Barsch. “It’s also a moneymaker. I
told my wife earlier this year that
I’m going to be a millionaire.”

busiest sessions, he added.
The influx of traders has in-

creased the demand for most
stocks and sent shares of some in-
dividual companies soaring, ana-
lysts say. As the benchmark S&P
500 has climbed more than 40%
from its March lows, Goldman
Sachs Group Inc. said stocks popu-
lar with individuals have generally
outperformed those held mostly
by hedge funds and mutual funds.

But there are reasons for con-
cern about the overall perfor-
mance of individual investors. For
one thing, some academic studies
have demonstrated the challenges
individuals have in trying to beat
the market. Barclays examined
trades by Robinhood customers
between March and early June and
concluded that the more they
bought a specific stock, the worse
that stock performed.

It’s never been cheaper to trade.
Robinhood pushed commissions to
zero, a move Charles Schwab Corp.
and other brokerages followed last
year. To lure new customers, bro-
kerages are now offering incen-
tives including free shares of stock
and free access to riskier financial
trading tools.

“How much of this is a perma-
nent or temporary change? My best
sense is it’s a little bit of both,” said
Mr. Mecane, referring to the impact
the elimination of trading commis-
sions has had on retail activity.

Brokerages make money on free
trades by sending customer orders
to trading firms in exchange for
cash, a controversial but legal prac-
tice in the brokerage industry called
payment for order flow. While cus-
tomer orders must be executed at
the best available price, trading
firms have numerous ways to use
the trades to their advantage, in-
cluding to mask larger buying and
selling by the firm or its clients.

Brokerages also can profit from
cash that sits idle in customers’
accounts.

Enticed by Robinhood’s offer of
free stock, Granit Selimaj opened an
account on his 18th birthday in De-
cember 2018. He received one share
of gaming company Zynga and sold
it shortly after, he says.

Mr. Selimaj has mostly traded
stocks since then. For a time, he
considered options trading as a
way to amplify his gains, and filled
out an application to do so on the
Robinhood app. Moments after ap-
plying to trade them, Mr. Selimaj
found himself approved by Robin-
hood for an options-trading ac-
count that allows him to transact
puts and calls, or contracts that
give investors the right to buy or
sell stocks at a specific price, later
in time. But he has avoided such
trades so far, saying he doesn’t re-
ally understand how it works.

Still, Mr. Selimaj, who is now
19 and is attending Manhattan
College in New York, credits the
app’s user-friendly interface and
simplicity with getting him into
investing, as well as turning him
on to a potential career in finance
after college.

Big Gains, Big Losses
Amid the volatile markets of the
past few months, traders’ gains have
sometimes been huge, and so have
their losses. Retail investors suffered
deep routs when a popular oil-fu-
tures contract fell swiftly negative in
April. Others lost thousands of dol-
lars on penny stocks and bankrupt
companies, such as car-rental com-
pany Hertz Global Holdings Inc.

ContinuedfrompageB1

Trading Their
Way Through
The Pandemic

NewMoney
Stuck at home since the pandemic started, millions of Americans have turned to trading stocks. Trading platforms
for individual investors have seenmajor increases in activity since the beginning of March.

Net newE*Trade retail
accounts,monthly

Web logins to Charles Schwab
accounts,monthly

Stockswith themost Robinhood
users holding them*

*As of 5:45 p.m. July 24 †Figures through June 25
Sources: Robintrack (stocks held by Robinhood users); Robintrack via Goldman Sachs (Robinhood user positions); the companies (E*Trade accounts and Charles Schwab logins)
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ciety if we have more people par-
ticipating in the market.”

A spokesman for Robinhood said
the company follows Finra rules
governing the approval of options
trading. It also follows regulations
related to requirements that broker-
ages know their customers, and re-
quires its customers to answer an
eligibility questionnaire.

Robinhood appears to have
been successful in its mission of
democratizing investing and pull-
ing in younger users. Investors
have opened up 13 million ac-
counts at Robinhood since its
founding. Their median age is 31,
the company said. Robinhood
doesn’t reveal how many of those
accounts are active.

Other brokerages that have fol-
lowed the app into free trading
have seen a similar boost. Schwab
is opening up more accounts than
ever, with people under 40 driv-
ing over half of all new openings
in the past year, said Erin Mont-
gomery, a spokeswoman for the
brokerage. The market’s gyrations
and free trading underpinned the
growth, she added. The brokerage
opened more than one million
new accounts through the first
half of the year.

Isolation and extra time during
lockdown have made day trading
and its digital culture all the more
appealing.

Trae Williams, a 26-year-old
rental car-company employee in
Cleveland, started using Robinhood
about two years ago, but only began
devoting significant time to it dur-
ing the pandemic, he said.

“There’s not much to spend
money on, but also I can pay at-
tention to it more. I have more
time to do it,” he said.

Matt Miller, a 66-year-old in
Kernersville, N.C., had mostly pur-
sued a buy-and-hold strategy for
his first 30 or so years as an in-
vestor. But he’s traded more ac-
tively since the pandemic hit, he
said, buying a number of stocks
popular with day traders.

Those included entertainment
company Genius Brands Interna-
tional Inc. and Luckin Coffee Inc.,
which was delisted from the Nas-
daq Stock Market after disclosing
that as much as $310 million of its
sales last year were fabricated by
some employees.

In part, he says, he trades for fun.
“I’m in the park right now and

it’s 90 degrees in North Carolina,
and it’s sunny, and I put in two
trades this morning and walked
away from it,” he said.

“But in the wintertime, when it
gets to be 20 degrees Fahrenheit
here or it’s snowing and raining,
it’s a perfect hobby for grandpa,”
he said.

‘I’m Going to Be a Millionaire’
Much of the rapid-fire day trading
culture plays out on social media,
which has helped usher in a new
class of social-media influencers
who hype stocks to followers eager
for get-rich-quick stock tips. They
swap trading ideas over Twitter,

It’s never been cheaper
to trade. Commissions
are nowat zero onmany
popular platforms.

When the pandemic hit, Sharmila Viswasam started reading ‘Trading
for Dummies.’ She now trades thousands of dollars in stocks each day.

Matt Miller was mostly a buy-and-hold investor until this year.
‘It’s a perfect hobby for grandpa,’ he says.

Robinhood founders Vlad Tenev and Baiju Bhatt speak often to people
in and outside the company about their goal to democratize investing.

Enticed by Robinhood’s offer of free stock, Granit Selimaj opened an
account on his 18th birthday. He quickly got access to options-trading tools.
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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
30-yearmortgage, Rate

Bankrate.comavg†: 3.14%
HomeLoansToday 2.63%
Centennial, CO 866-919-2064

FarmersStateBank 2.75%
Waterloo, IA 877-FSB-1879

MidWestOneBank 2.75%
IowaCity, IA 800-247-4418

TBKBank, SSB 2.85%
Dallas, TX 214-365-6900

FirstNational Bank 2.88%
Waverly, IA 319-266-2000

Yield/Rate (%) 52-WeekRange (%) 3-yr chg
Interest rate Last (l)Week ago Low 0 2 4 6 8 High (pct pts)

Federal-funds rate target 0.00-0.25 0.00-0.25 0.00 l 2.50 -1.00
Prime rate* 3.25 3.25 3.25 l 5.50 -1.00
Libor, 3-month 0.25 0.27 0.24 l 2.29 -1.07
Moneymarket, annual yield 0.26 0.26 0.26 l 0.78 -0.06
Five-year CD, annual yield 0.70 0.69 0.69 l 1.97 -0.74
30-yearmortgage, fixed† 3.14 3.14 3.14 l 4.22 -0.81
15-yearmortgage, fixed† 2.71 2.73 2.71 l 3.57 -0.43
Jumbomortgages, $484,350-plus† 3.18 3.19 3.18 l 4.71 -1.13
Five-year adjmortgage (ARM)† 3.06 3.06 3.06 l 4.78 -0.26
New-car loan, 48-month 4.26 4.26 4.17 l 4.67 1.21
Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70% of the nation's largest
banks.† Excludes closing costs.

Sources: FactSet; Dow JonesMarket Data; Bankrate.com

BenchmarkYields
andRates
Treasury yield curve
Yield to maturity of current bills,
notes and bonds
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Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners
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MajorU.S. Stock-Market Indexes
Latest 52-Week % chg

High Low Close Net chg % chg High Low %chg YTD 3-yr. ann.

DowJones

Industrial Average 26625.70 26402.86 26469.89 -182.44 -0.68 29551.42 18591.93 -2.7 -7.2 7.2
TransportationAvg 9807.90 9707.27 9730.12 -33.57 -0.34 11304.97 6703.63 -9.7 -10.7 1.1
UtilityAverage 841.34 821.17 825.74 -4.96 -0.60 960.89 610.89 1.2 -6.1 4.7
Total StockMarket 32908.64 32611.64 32761.21 -244.34 -0.74 34631.28 22462.76 5.4 -0.8 8.6
Barron's 400 698.37 692.14 694.49 -5.71 -0.81 746.64 455.11 -0.8 -5.2 1.8

NasdaqStockMarket

NasdaqComposite 10418.75 10217.31 10363.18 -98.24 -0.94 10767.09 6860.67 24.4 15.5 17.4
Nasdaq 100 10543.42 10313.94 10483.13 -97.46 -0.92 10952.08 6994.29 30.8 20.0 20.8

S&P

500 Index 3227.26 3200.05 3215.63 -20.03 -0.62 3386.15 2237.40 6.3 -0.5 9.2
MidCap400 1863.31 1846.56 1849.94 -14.71 -0.79 2106.12 1218.55 -6.7 -10.3 1.4
SmallCap600 862.73 850.38 851.59 -14.55 -1.68 1041.03 595.67 -11.5 -16.6 -0.6

Other Indexes

Russell 2000 1488.67 1466.10 1467.55 -22.65 -1.52 1705.22 991.16 -7.1 -12.0 0.7
NYSEComposite 12522.19 12427.66 12461.78 -49.09 -0.39 14183.20 8777.38 -5.8 -10.4 1.5
Value Line 461.64 456.25 456.95 -4.69 -1.02 562.05 305.71 -15.2 -17.2 -4.8
NYSEArcaBiotech 5817.44 5716.16 5769.80 -107.21 -1.82 6142.96 3855.67 24.5 13.9 12.3
NYSEArcaPharma 661.68 652.30 655.41 -7.15 -1.08 672.00 494.36 11.0 0.3 6.8
KBWBank 76.72 75.42 75.55 -0.32 -0.43 114.12 56.19 -26.7 -33.4 -7.5

PHLX§Gold/Silver 151.01 147.47 150.69 4.21 2.87 150.69 70.12 66.2 40.9 22.5

PHLX§Oil Service 37.58 36.84 37.37 0.28 0.75 80.99 21.47 -51.6 -52.3 -34.6

PHLX§Semiconductor 2068.67 2010.65 2038.71 -32.26 -1.56 2110.47 1286.84 27.9 10.2 22.7
CboeVolatility 28.58 25.53 25.84 -0.24 -0.92 82.69 11.54 112.5 87.5 39.9

§NasdaqPHLX Sources: FactSet; DowJonesMarketData

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume* 711,271,608 27,260,730
Adv. volume* 212,538,708 13,582,827
Decl. volume* 484,411,535 12,585,810
Issues traded 3,064 260
Advances 1,020 96
Declines 1,930 146
Unchanged 114 18
Newhighs 45 4
New lows 5 …
ClosingArms† 1.17 0.61
Block trades* 4,791 232

Nasdaq NYSEArca

Total volume*4,197,479,098 257,807,412
Adv. volume*1,606,911,962 107,718,829
Decl. volume*2,560,727,456 149,515,916
Issues traded 3,407 1,390
Advances 873 330
Declines 2,436 1,036
Unchanged 98 24
Newhighs 41 32
New lows 27 9
ClosingArms† 0.57 0.39
Block trades* 24,619 1,335

* 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

Global Eagle Ent ENT 3.23 1.13 53.81 24.00 1.52 -81.1
HamiltonBeachBrands HBB 14.58 4.23 40.87 21.22 6.68 -7.5
AddexTherapeuticsADR ADXN 9.40 2.40 34.29 14.50 6.19 ...
WISeKey Intl HldgADR WKEY 9.50 2.42 34.18 22.27 3.90 -21.0
ChannelAdvisor ECOM 19.52 4.63 31.09 22.00 4.39 106.1

Capricor Therapeutics CAPR 7.72 1.75 29.31 11.08 0.88 56.9
MICT MICT 3.24 0.72 28.57 3.24 0.38 361.2
BostonBeer Cl A SAM 828.34 169.11 25.65 834.11 290.02 107.9
GenoceaBiosciences GNCA 4.48 0.88 24.44 4.93 1.10 25.5
Oncternal Therapeutics ONCT 2.90 0.55 23.40 6.29 2.11 -41.9

Clearfield CLFD 17.15 3.16 22.59 18.11 8.32 28.5
SogouADR SOGO 5.75 1.00 21.05 5.88 2.95 50.1
RenrenADR RENN 3.19 0.49 18.15 5.50 0.45 31.3
SierraWireless SWIR 11.24 1.69 17.70 12.50 4.31 -6.1
AdvancedMicroDevices AMD 69.40 9.83 16.50 69.94 27.43 104.0

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

eHealth EHTH 79.17 -34.83 -30.55 152.19 52.71 -27.0
ArbutusBiopharma ABUS 4.96 -1.24 -20.00 9.02 0.82 175.6
Veoneer VNE 11.19 -2.56 -18.62 18.65 5.25 -38.2
U.S. Energy USEG 5.89 -1.31 -18.19 9.55 1.38 20.2
MexcoEnergy MXC 6.06 -1.34 -18.11 14.63 1.53 43.8

Lightbridge LTBR 5.86 -1.27 -17.81 9.60 1.71 -27.1
Intel INTC 50.59 -9.81 -16.24 69.29 43.63 -1.9
EHangHoldingsADR EH 8.53 -1.44 -14.44 16.24 7.59 ...
StokeTherapeutics STOK 25.15 -4.12 -14.08 39.04 15.82 5.3
NorthernDynastyMinerals NAK 1.94 -0.29 -13.00 2.49 0.35 234.5

FusionPharmaceuticals FUSN 13.20 -1.97 -12.99 19.00 12.87 1319900.0
MOGUADR MOGU 2.29 -0.33 -12.60 6.85 0.88 -12.6
DynavaxTechnologies DVAX 8.88 -1.24 -12.25 12.44 1.80 217.1
Aravive ARAV 7.91 -1.09 -12.11 15.62 3.34 39.3
SOSADR SOS 1.89 -0.26 -12.09 8.80 0.51 -52.9

MostActiveStocks
Volume %chg from Latest Session 52-Week

Company Symbol (000) 65-day avg Close % chg High Low

ArbutusBiopharma ABUS 218,588 6409.7 4.96 -20.00 9.02 0.82
AdvancedMicroDevices AMD 204,832 253.7 69.40 16.50 69.94 27.43
Intel INTC 181,527 681.5 50.59 -16.24 69.29 43.63
ProShUltraProShrtQQQ SQQQ 168,368 117.2 6.72 2.91 39.29 5.78
BionanoGenomics BNGO 124,890 586.0 0.89 14.40 4.70 0.25
* Common stocks priced at $2 a share ormorewith an average volumeover 65 trading days of at least
5,000 shares =Has traded fewer than 65 days

CorporateBorrowingRates andYields
Yield (%) 52-Week Total Return (%)

Bond total return index Close Last Week ago High Low 52-wk 3-yr

U.S. Treasury, Barclays 2496.690 0.460 0.480 2.020 0.460 11.57 5.73

U.S. Treasury Long, Barclays5034.160 1.150 1.230 2.540 0.980 30.46 13.12

Aggregate, Barclays 2289.670 1.140 1.180 2.550 1.130 9.92 5.55

Fixed-RateMBS, Barclays 2221.380 1.240 1.280 2.710 0.930 5.14 3.78

HighYield 100, ICEBofA 3119.194 4.554 5.113 10.740 4.506 0.927 3.210

MuniMaster, ICEBofA 588.246 0.978 1.042 3.441 0.959 5.434 4.224

EMBIGlobal, J.P.Morgan 890.761 4.820 4.965 7.480 4.523 3.406 4.128

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.
Plus, deeper money-flows data and email delivery of
key stock-market data.
Available free at WSJMarkets.com

WSJ
.COM

International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World TheGlobalDow 2957.00 –19.55 –0.66 –9.1
DJGlobal Index 417.96 –3.39 –0.81 –3.7
DJGlobal exU.S. 243.99 –2.30 –0.93 –7.4

Americas DJAmericas 748.80 –5.12 –0.68 –1.6
Brazil SaoPauloBovespa 102381.58 88.27 0.09 –11.5
Canada S&P/TSXComp 15997.06 –21.59 –0.13 –6.2
Mexico S&P/BMV IPC 37357.46 –75.84 –0.20 –14.2
Chile Santiago IPSA 2769.15 21.10 0.77 –17.0

EMEA StoxxEurope600 367.29 –6.36 –1.70 –11.7
Eurozone EuroStoxx 361.68 –6.80 –1.84 –10.5
Belgium Bel-20 3435.43 –56.63 –1.62 –13.2
Denmark OMXCopenhagen20 1304.27 –22.37 –1.69 14.8
France CAC40 4956.43 –77.33 –1.54 –17.1
Germany DAX 12838.06 –265.33 –2.02 –3.1
Israel TelAviv 1388.27 … Closed –17.5
Italy FTSEMIB 20075.27 –379.19 –1.85 –14.6
Netherlands AEX 563.95 –12.72 –2.21 –6.7
Russia RTS Index 1255.98 –5.64 –0.45 –18.9
SouthAfrica FTSE/JSEAll-Share 55645.65 –425.05 –0.76 –2.5
Spain IBEX35 7294.70 –90.20 –1.22 –23.6
Sweden OMXStockholm 685.15 –14.22 –2.03 0.6
Switzerland SwissMarket 10214.21 –169.17 –1.63 –3.8
Turkey BIST 100 119201.63 170.47 0.14 4.2
U.K. FTSE 100 6123.82 –87.62 –1.41 –18.8
U.K. FTSE250 17264.84 –224.61 –1.28 –21.1

Asia-Pacific
Australia S&P/ASX200 6024.00 –70.50 –1.16 –9.9
China Shanghai Composite 3196.77 –128.34 –3.86 4.8
HongKong HangSeng 24705.33 –557.67 –2.21 –12.4
India S&PBSESensex 38128.90 –11.57 –0.03 –7.6
Japan Nikkei StockAvg 22751.61 … Closed –3.8
Singapore Straits Times 2579.51 –32.84 –1.26 –20.0
SouthKorea Kospi 2200.44 –15.75 –0.71 0.1
Taiwan TAIEX 12304.04 –109.00 –0.88 2.6
Thailand SET 1340.92 –18.73 –1.38 –15.1
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

Comex silver 15.86%

Nymex natural gas 5.24

Nymex RBOB gasoline 4.92

Comex gold 4.92

Nymex ULSD 3.05

S&P BSE Sensex 3.00

IPC All-Share 2.83

Bloomberg Commodity Index 2.49

Lean hogs 2.27

S&P 500 Energy 2.10

Euro area euro 1.99

Swiss franc 1.96

UK pound 1.81

iSh 20+ Treasury 1.77

Australian dollar 1.60

iShJPMUSEmgBd 1.53

Norwegian krone 1.51

S&P 500 Consumer Discr 1.34

Nymex crude 1.33

iShiBoxx$HYCp 1.29

S&P 500 Financials 1.25

Canada dollar 1.24

Mexico peso 1.17

Wheat 0.89

Japanese yen 0.88

S&P 500 Consumer Staples 0.81

Soybeans 0.75

S&PMidCap 400 0.73

iShiBoxx$InvGrdCp 0.58

Indonesian rupiah 0.58

S&P 500 Materials 0.53

S&P SmallCap 600 0.52

iShNatlMuniBd 0.48

iSh TIPS Bond 0.39

VangdTotIntlBd 0.36

VangdTotalBd 0.36

Russian ruble 0.29

iSh 7-10 Treasury 0.25

Nikkei 225 0.24

Indian rupee 0.20

South Korean won 0.20

South African rand 0.17

S&P 500 Utilities 0.10

iSh 1-3 Treasury unch.

Kospi Composite-0.03

S&P/ASX 200-0.16

Comex copper-0.19

S&P 500 Industrials-0.19

S&P 500-0.28

Chinese yuan-0.36

Russell 2000-0.39

Sao Paulo Bovespa-0.49

Shanghai Composite-0.54

DAX-0.63

S&P 500 Real Estate-0.65

S&P 500 Health Care-0.74

Dow Jones Industrial Average-0.76

S&P/TSX Comp-0.78

S&P 500 Telecom Svcs-1.14

Euro Stoxx-1.25

Nasdaq Composite-1.33

WSJ Dollar Index-1.35

Stoxx Europe 600-1.45

Nasdaq 100-1.52

Hang Seng-1.53

S&P 500 Information Tech-1.54

FTSE MIB-1.69

Dow Jones Transportation Average-1.72

IBEX 35-1.96

Corn-2.03

CAC-40-2.23

FTSE 100-2.65

*Continuous front-month contracts
Sources: FactSet (stock indexes, bond ETFs, commodities), Tullett Prebon (currencies).
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Speed-Read the Markets

With 30-plus charts and concise analysis,
The Daily Shot morning newsletter delivers an
overview of the trends impacting global markets.

Sign up now at WSJ.com/DailyShot

Weekly P/E data based on as-reported earnings from Birinyi Associates Inc. †Based on Nasdaq-100 Index

See an expanded daily list of selected global stock indexes, bond ETFs, currencies
and commodities at WSJ.com/TrackTheMarkets

Commodities
Pricing trends on some rawmaterials, or commodities

Friday 52-Week YTD
Close Net chg %Chg High Low %Chg % chg

DJCommodity 590.63 -0.15 -0.03 647.86 433.70 -3.28 -8.05
TR/CCCRB Index 143.05 0.11 0.07 187.39 106.29 -19.26 -23.01
Crude oil,$per barrel 41.29 0.22 0.54 63.27 -37.63 -26.53 -32.38
Natural gas,$/MMBtu 1.808 0.023 1.29 2.862 1.482 -16.64 -17.41
Gold,$per troy oz. 1897.30 8.20 0.43 1897.30 1418.50 33.75 24.86

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Fri YTD chg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0139 71.8478 20.0
Brazil real .1911 5.2322 30.2
Canada dollar .7454 1.3417 3.3
Chile peso .001292 774.20 4.7
Colombiapeso .000271 3691.20 12.5
EcuadorUSdollar 1 1 unch
Mexico peso .0449 22.2855 17.7
Uruguay peso .02350 42.5450 14.6
Asia-Pacific
Australian dollar .7105 1.4075 –1.2
China yuan .1425 7.0173 0.8
HongKong dollar .1290 7.7514 –0.5
India rupee .01338 74.748 4.8
Indonesia rupiah .0000684 14610 5.2
Japan yen .009425 106.10 –2.3
Kazakhstan tenge .002415 414.08 8.4
Macau pataca .1251 7.9910 –0.3
Malaysia ringgit .2346 4.2625 4.2
NewZealand dollar .6642 1.5056 1.4
Pakistan rupee .00597 167.403 8.0
Philippines peso .0203 49.332 –2.7
Singapore dollar .7232 1.3827 2.7
SouthKoreawon .0008322 1201.59 4.0
Sri Lanka rupee .0053856 185.68 2.4
Taiwan dollar .03394 29.466 –1.5
Thailand baht .03165 31.600 6.2

US$vs,
Fri YTD chg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004314 23180 0.03
Europe
CzechRep. koruna .04440 22.522 –0.7
Denmark krone .1566 6.3840 –4.2
Euro area euro 1.1656 .8580 –3.8
Hungary forint .003369 296.80 0.5
Iceland krona .007375 135.60 12.0
Norway krone .1092 9.1556 4.3
Poland zloty .2645 3.7806 –0.3
Russia ruble .01395 71.670 15.5
Sweden krona .1131 8.8412 –5.6
Switzerland franc 1.0861 .9207 –4.8
Turkey lira .1460 6.8483 15.1
Ukraine hryvnia .0358 27.9500 18.1
UK pound 1.2795 .7816 3.6
Middle East/Africa
Bahrain dinar 2.6520 .3771 0.01
Egypt pound .0626 15.9865 –0.4
Israel shekel .2931 3.4121 –1.2
Kuwait dinar 3.2630 .3065 1.1
Oman sul rial 2.5974 .3850 unch
Qatar rial .2746 3.642 –0.04
SaudiArabia riyal .2666 3.7509 –0.01
SouthAfrica rand .0600 16.6609 19.0

Close Net Chg %Chg YTD%Chg

WSJDollar Index 89.38 –0.34–0.37 –0.20

Sources: Tullett Prebon, DowJonesMarketData
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Metal&PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest

Copper-High (CMX)-25,000 lbs.; $ per lb.
July 2.8970 2.9065 2.8585 2.8820 –0.0425 1,280
Sept 2.9215 2.9305 2.8665 2.8925 –0.0460 117,915
Gold (CMX)-100 troy oz.; $ per troy oz.
July 1884.30 1884.30 s 1884.00 1897.30 8.20 136
Aug 1884.90 1904.60 s 1880.50 1897.50 7.50 226,985
Oct 1897.00 1917.40 s 1893.00 1910.10 7.90 48,579
Dec 1912.30 1933.60 s 1908.00 1925.20 7.80 278,944
Feb'21 1924.00 1942.40 s 1919.60 1935.80 8.30 27,049
April 1931.10 1950.50 s 1928.90 1944.80 8.70 6,917
Palladium (NYM) - 50 troy oz.; $ per troy oz.
July s 2272.60 54.30 2
Sept 2228.80 2310.00 2206.40 2294.10 54.30 8,552
Dec 2223.50 2292.60 2213.30 2285.10 55.50 1,205
March'21 2271.80 52.20 6
Platinum (NYM)-50 troy oz.; $ per troy oz.
July 939.80 949.10 939.80 947.90 –7.20 553
Oct 955.60 967.00 932.60 956.00 –7.80 49,447
Silver (CMX)-5,000 troy oz.; $ per troy oz.
July 23.065 23.070 22.810 22.808 –0.137 1,270
Sept 22.835 23.185 22.580 22.850 –0.138 138,927
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Sept 41.06 41.67 40.66 41.29 0.22 455,544
Oct 41.23 41.81 40.83 41.45 0.24 196,472
Nov 41.34 41.93 41.01 41.64 0.27 112,939
Dec 41.47 42.05 41.15 41.82 0.31 238,391
June'21 42.37 42.83 42.07 42.81 0.45 147,110
Dec 43.04 43.54 42.73 43.50 0.51 158,504
NYHarborULSD (NYM)-42,000gal.; $ per gal.
Aug 1.2576 1.2621 1.2420 1.2563 .0022 26,811
Sept 1.2612 1.2702 1.2498 1.2638 .0021 82,476
Gasoline-NYRBOB (NYM)-42,000gal.; $ per gal.
Aug 1.2630 1.2862 1.2543 1.2848 .0262 35,875
Sept 1.2443 1.2575 1.2307 1.2560 .0197 112,812
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Aug 1.784 1.818 1.746 1.808 .023 34,031
Sept 1.832 1.871 1.793 1.867 .032 349,711
Oct 1.949 1.997 1.913 1.994 .042 145,364
Nov 2.371 2.414 2.332 2.410 .039 95,691
Dec 2.742 2.774 2.709 2.773 .034 86,163
Jan'21 2.861 2.899 2.835 2.898 .034 127,169

AgricultureFutures

Corn (CBT)-5,000bu.; cents per bu.
Sept 328.00 329.75 325.50 326.25 –1.75 548,701
Dec 335.75 337.50 334.25 335.00 –.50 622,884
Oats (CBT)-5,000bu.; cents per bu.
Sept 285.00 287.25 285.00 285.50 1.00 794
Dec 277.00 277.75 275.25 276.25 1.25 3,573
Soybeans (CBT)-5,000bu.; cents per bu.
Aug 906.00 910.00 901.50 904.75 –1.50 59,274
Nov 900.00 903.75 894.75 899.25 –.75 347,143
SoybeanMeal (CBT)-100 tons; $ per ton.
Aug 291.00 292.40 289.10 290.80 .40 34,828
Dec 298.30 300.40 296.80 298.60 .70 155,630
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
Aug 29.76 30.06 29.58 29.80 .01 34,894
Dec 30.33 30.62 30.14 30.37 .01 168,631
RoughRice (CBT)-2,000 cwt.; $ per cwt.
Sept 11.83 11.87 11.79 11.81 –.03 8,116
Nov 11.82 11.82 11.77 11.79 –.01 1,983
Wheat (CBT)-5,000bu.; cents per bu.
Sept 530.75 544.00 530.00 539.50 10.00 189,916
Dec 536.50 548.75 535.50 545.25 10.50 101,648
Wheat (KC)-5,000bu.; cents per bu.
Sept 441.50 455.25 440.25 449.50 8.25 154,184
Dec 453.25 465.50 451.50 460.50 8.25 72,429
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Aug 141.750 143.700 141.550 142.050 .025 10,008
Sept 142.900 144.550 142.450 142.750 –.425 12,181
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Aug 101.000 101.650 100.750 101.325 .475 44,057
Oct 104.650 105.500 104.425 105.100 .500 117,791

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

Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Aug 54.025 54.200 52.775 54.000 –.475 37,698
Oct 51.050 51.175 49.425 50.150 –.875 95,044
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
Sept 531.60 541.40 531.50 541.40 19.00 2,666
Nov 478.50 490.80 471.80 490.80 19.00 905
Milk (CME)-200,000 lbs., cents per lb.
July 24.43 24.43 24.39 24.41 –.01 6,983
Aug 22.35 22.44 21.75 21.75 –.75 6,135
Cocoa (ICE-US)-10metric tons; $ per ton.
Sept 2,190 2,250 2,188 2,224 22 88,922
Dec 2,190 2,243 2,190 2,222 21 65,882
Coffee (ICE-US)-37,500 lbs.; cents per lb.
Sept 106.95 109.10 106.35 108.40 .90 94,972
Dec 109.55 111.85 109.20 111.30 1.00 68,428
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
Oct 11.67 11.73 11.48 11.49 –.28 378,989
March'21 12.36 12.41 12.16 12.18 –.28 229,982
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
Sept 27.05 27.05 27.05 27.05 .05 1,562
Nov 27.00 27.05 26.70 27.00 … 2,646
Cotton (ICE-US)-50,000 lbs.; cents per lb.
Oct 62.07 62.13 59.55 59.96 –1.72 179
Dec 61.90 62.09 59.51 60.10 –1.82 120,138
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
Sept 123.10 125.00 122.80 124.50 1.40 7,351
Nov 124.15 125.95 124.15 125.60 1.45 1,662

InterestRateFutures

UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
Sept 226-080 227-130 224-200 225-240 12.0 1,046,751
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
Sept 181-090 181-300 180-230 181-030 … 1,066,496
Dec 179-240 180-070 179-030 179-150 … 146
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Sept 139-200 139-250 139-170 139-185 –1.5 3,467,544
Dec 139-170 139-220 139-150 139-160 –1.5 6,891
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Sept 125-257 125-277 125-247 125-257 –.5 3,451,736
Dec 125-295 125-315 125-290 125-297 –.5 14,936
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
Sept 110-130 110-137 110-130 110-134 .1 2,110,428
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
July 99.9075 99.9100 99.9075 99.9075 .0000 200,350
Oct 99.9400 99.9450 99.9400 99.9450 .0000 241,227
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
Sept 101-210 101-240 101-175 101-195 –1.5 70,841
Eurodollar (CME)-$1,000,000; pts of 100%
Aug 99.7600 99.7625 s 99.7575 99.7575 … 205,206
Sept 99.7650 99.7650 99.7600 99.7600 … 1,533,972
Dec 99.7150 99.7150 99.7100 99.7100 –.0050 1,068,751
March'21 99.8000 99.8050 99.7950 99.8000 –.0050 942,972

CurrencyFutures

JapaneseYen (CME)-¥12,500,000; $ per 100¥
Aug .9360 .9465 s .9360 .9437 .0065 260
Sept .9366 .9469 .9362 .9440 .0065 141,802
CanadianDollar (CME)-CAD 100,000; $ per CAD
Aug .7461 .7476 .7439 .7450 –.0019 13,983
Sept .7460 .7476 .7439 .7451 –.0019 123,314
BritishPound (CME)-£62,500; $ per£
Aug 1.2763 1.2804 1.2720 1.2792 .0047 372
Sept 1.2740 1.2807 1.2720 1.2794 .0048 170,215
Swiss Franc (CME)-CHF 125,000; $ per CHF
Sept 1.0822 1.0867 1.0814 1.0858 .0035 52,801
Dec 1.0854 1.0889 1.0843 1.0886 .0035 126
AustralianDollar (CME)-AUD 100,000; $ perAUD
Aug .7102 .7125 .7065 .7098 –.0011 365
Sept .7101 .7127 .7065 .7098 –.0011 113,256
MexicanPeso (CME)-MXN500,000; $ perMXN
Aug .04460 .04478 .04412 .04477 .00042 82
Sept .04420 .04466 .04390 .04461 .00042 128,745
Euro (CME)-€125,000; $ per €
Aug 1.1610 1.1653 1.1588 1.1643 .0028 1,979
Sept 1.1610 1.1662 1.1595 1.1650 .0028 644,614

IndexFutures
MiniDJ Industrial Average (CBT)-$5 x index
Sept 26548 26615 26290 26322 –221 79,565
Dec 26458 26480 26173 26200 –219 251
S&P500 Index (CME)-$250 x index
Sept 3266.70 3238.20 3200.10 3203.90 –23.70 17,759
Dec … … … 3193.20 –23.60 2
Mini S&P500 (CME)-$50 x index
Sept 3230.00 3239.00 3191.50 3204.00 –23.50 2,590,948
Dec 3223.75 3228.00 3181.25 3193.25 –23.50 48,961
Mini S&PMidcap400 (CME)-$100 x index
Sept 1867.00 1870.10 1841.90 1845.50 –15.80 59,412
Dec 1845.00 –15.80 3

MiniNasdaq 100 (CME)-$20 x index
Sept 10565.50 10597.00 10301.00 10459.00 –89.25 222,431
Dec 10557.00 10579.75 10288.00 10442.25 –90.00 1,470
Mini Russell 2000 (CME)-$50 x index
Sept 1488.00 1494.70 1460.30 1462.40 –24.80 499,386
Dec 1491.00 1491.00 1458.00 1459.30 –24.80 530
Mini Russell 1000 (CME)-$50 x index
Sept 1784.80 1788.70 1770.90 1779.40 –13.20 8,045
U.S. Dollar Index (ICE-US)-$1,000 x index
Sept 94.75 94.78 t 94.10 94.38 –.27 31,207
Dec 94.74 94.74 t 94.23 94.38 –.26 834

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 0.145 s l 0.141 0.187 1.821
0.625 10 0.587 s l 0.585 0.683 2.050

5.750 Australia 2 0.272 t l 0.281 0.263 0.925 12.6 14.0 -89.6

2.500 10 0.878 s l 0.874 0.932 1.308 29.1 28.9 -74.3

0.000 France 2 -0.608 s l -0.628 -0.591 -0.695 -75.3 -76.9 -251.6

0.000 10 -0.140 s l -0.179 -0.104 -0.109 -72.8 -76.4 -215.9

0.000 Germany 2 -0.654 s l -0.669 -0.674 -0.785 -79.9 -81.0 -260.6

0.000 10 -0.446 s l -0.479 -0.437 -0.374 -103.4 -106.4 -242.4

1.000 Italy 2 -0.073 s l -0.085 -0.095 -0.078 -21.9 -22.6 -189.9

0.950 10 1.009 s l 0.986 1.265 1.495 42.1 40.1 -55.5

0.100 Japan 2 -0.135 l -0.135 -0.148 -0.198 -28.0 -27.6 -201.9

0.100 10 0.017 l 0.017 0.017 -0.147 -57.0 -56.8 -219.7

0.400 Spain 2 -0.393 s l -0.421 -0.426 -0.495 -53.8 -56.2 -231.6

1.250 10 0.359 s l 0.320 0.461 0.341 -22.9 -26.5 -170.9

0.500 U.K. 2 -0.083 s l -0.090 -0.080 0.533 -22.8 -23.1 -128.8

4.750 10 0.146 s l 0.125 0.191 0.681 -44.1 -46.0 -136.9

Source: Tullett Prebon

CorporateDebt
Pricemoves by a company's debt in the creditmarkets sometimesmirror and sometimes anticipate,moves in
that same company’s share price.
Investment-grade spreads that tightened themost…

Spread*, in basis points Stock Performance
Issuer Symbol Coupon (%) Maturity Current One-day change Lastweek Close ($) % chg

Carrier Global CARR 1.923 Feb. 15, ’23 46 –23 67 26.58 –2.82
General Electric GE 2.700 Oct. 9, ’22 53 –20 n.a. 6.86 –2.56
OwlRockCapital OWLRCK 4.250 Jan. 15, ’26 381 –14 404 ... ...
Apple AAPL 3.750 Sept. 12, ’47 99 –10 104 370.46 –0.25

Aetna AET 2.800 June 15, ’23 40 –10 n.a. ... ...
MarathonPetroleum MPC 6.500 March 1, ’41 288 –10 n.a. 38.70 –0.46
CiscoSystems CSCO 2.500 Sept. 20, ’26 26 –9 n.a. 46.40 –2.13
SouthwestAirlines LUV 5.125 June 15, ’27 350 –9 388 31.66 –3.45

…Andspreads thatwidened themost
Natwest RBS 8.625 Aug. 15, ’49 209 38 n.a. ... ...
HSBCHoldings HSBC 6.250 March 23, ’49 474 30 511 23.24 –0.47
EPRProperties* EPR 4.950 April 15, ’28 475 25 475 31.23 –1.89
Panasonic MATSEL 2.679 July 19, ’24 65 24 52 ... ...

Aircastle AYR 4.250 June 15, ’26 539 21 561 ... ...
Boeing BA 3.100 May1, ’26 265 20 n.a. 173.76 –1.52
WesternMidstreamOperating WES 5.450 April 1, ’44 501 14 517 9.72 –3.09
EnergyTransferOperating ETP 5.150 March 15, ’45 413 13 415 ... ...

High-yield issueswith thebiggest price increases…
BondPrice as%of face value Stock Performance

Issuer Symbol Coupon (%) Maturity Current One-day change Lastweek Close ($) % chg

UnitedStates Cellular USM 6.700 Dec. 15, ’33 125.250 4.63 n.a. 30.27 –1.75
DiamondSports DSPORT 5.375 Aug. 15, ’26 86.727 3.60 75.750 ... ...
W&TOffshore WTI 9.750 Nov. 1, ’23 65.944 2.02 60.625 2.44 –1.61
Sinclair TVGrp* SBGI 5.500 March 1, ’30 100.000 2.00 94.740 … …

Occidental Petroleum OXY 7.500 May1, ’31 105.030 1.94 100.250 16.74 –0.48
CDKGlobal CDK 5.250 May15, ’29 108.441 1.82 105.500 43.95 –1.40
WesternMidstreamOperating WES 4.650 July 1, ’26 102.875 1.59 99.708 9.72 –3.09
UnitedAirlinesHoldings UAL 5.000 Feb. 1, ’24 84.764 1.51 80.480 32.88 –1.05

…Andwith thebiggest price decreases
Charter CommunicationsOperating CHTR 5.375 May1, ’47 124.802 –2.31 124.475 561.72 0.23
Olin OLN 5.125 Sept. 15, ’27 96.875 –2.07 96.915 11.77 –1.09
Service Properties Trust SVC 4.650 March 15, ’24 91.750 –2.00 n.a. 6.69 –4.02
VikingCruises VIKCRU 5.875 Sept. 15, ’27 65.000 –2.00 57.500 ... ...

AmericanAirlines AAL 11.750 July 15, ’25 89.500 –1.75 91.000 11.39 –3.23
Continental Resources CLR 4.375 Jan. 15, ’28 92.995 –1.61 89.500 17.22 –0.52
TempoAcquisition TEACLL 6.750 June 1, ’25 102.750 –1.48 102.345 ... ...
USACompressionPartners USAC 6.875 April 1, ’26 102.772 –1.38 99.875 12.31 –3.07

*Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-runTreasury; 100basis points=one percentage pt.; change in spread shown is for Z-spread.
Note: Data are for themost active issue of bondswithmaturities of two years ormore

Sources:MarketAxess CorporateBondTicker; DowJonesMarketData

DividendChanges
Dividend announcements fromJuly 24.

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Increased
CarriageServices CSV 1.9 .0875 /.075 Q Sep01 /Aug10
CoreLogic CLGX 1.9 .33 /.22 Q Sep15 /Sep01
Hershey HSY 2.2 .804 /.773 Q Sep15 /Aug21
HomeFederal Bancorp LA HFBL 2.6 .165 /.16 Q Aug17 /Aug03
Landstar System LSTR 0.7 .21 /.185 Q Aug28 /Aug10
RushEnterprisesA RUSHA 1.2 .14 /.13 Q Sep10 /Aug07
RushEnterprisesB RUSHB 1.4 .14 /.13 Q Sep10 /Aug07

Reduced
AllianceBernstein AB 9.7 .61 /.64 Q Aug20 /Aug03
DimeCom5.5%Pfd. A DCOMP 6.8 .3438 /.38 Q Aug15 /Aug06
SuburbanPropane SPH 8.8 .30 /.60 Q Aug11 /Aug04

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Stocks
Sequential BrandsGroup SQBG 1:40 /Jul27

Foreign
ArdaghGroupCl A ARD 4.2 .15 Q Oct01 /Sep17
Bank of Butterfield NTB 6.6 .44 Q Aug19 /Aug05
RELXADR RELX 2.7 .17246 SA Sep08 /Aug03
Suncor Energy SU 3.7 .1565 Q Sep25 /Sep04
Transalta Corp TAC 2.0 .03172 Q Oct01 /Sep01
UnileverADR UL 3.0 .4694 Q Sep09 /Aug07

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual;
S2:1: stock split and ratio; SO: spin-off.

Week —52-WEEK—
Latest ago High Low

Week —52-WEEK—
Latest ago High Low

Borrowing Benchmarks | WSJ.com/bonds

MoneyRates July 24, 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
June index ChgFrom (%)

level May '20 June '19

U.S. consumer price index
All items 257.797 0.55 0.6
Core 266.302 0.19 1.2

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 3.25 3.25 5.50 3.25

Canada 2.45 2.45 3.95 2.45
Japan 1.475 1.475 1.475 1.475

PolicyRates
Euro zone 0.00 0.00 0.00 0.00
Switzerland 0.00 0.00 0.50 0.00
Britain 0.10 0.10 0.75 0.10

Australia 0.25 0.25 1.00 0.25

Secondarymarket
FannieMae
30-yearmortgage yields

30days 1.944 2.019 3.388 1.906
60days 1.996 2.088 3.403 1.958

iShCoreMSCIEM IEMG 51.49 –0.14 –4.2
iShCoreMSCITotInt IXUS 57.34 –0.36 –7.4
iShCoreS&P500 IVV 322.13 –0.64 –0.3
iShCoreS&PMC IJH 184.63 –0.77 –10.3
iShCoreS&PSC IJR 70.03 –1.70 –16.5
iShS&PTotlUSStkMkt ITOT 72.18 –0.82 –0.7
iShCoreUSAggBd AGG 119.28 –0.03 6.1
iShSelectDividend DVY 83.80 –0.63 –20.7
iShEdgeMSCIMinEAFE EFAV 67.40 –0.27 –9.6
iShEdgeMSCIMinUSA USMV 62.92 –0.60 –4.1
iShEdgeMSCIUSAMom MTUM 137.03 –1.13 9.1
iShEdgeMSCIUSAQual QUAL 99.41 –1.03 –1.6
iShGoldTr IAU 18.16 0.78 25.2

Closing Chg YTD
ETF Symbol Price (%) (%)

CommSvsSPDR XLC 56.85 –0.16 6.0
CnsmrDiscSelSector XLY 135.54 0.18 8.1
CnsStapleSelSector XLP 62.13 –0.13 –1.3
EnSelectSectorSPDR XLE 37.51 –0.56 –37.5
FinSelSectorSPDR XLF 24.27 –0.25 –21.2
FTDJ Internet FDN 176.14 –0.77 26.6
HealthCareSelSect XLV 105.10 –1.10 3.2
InvscQQQI QQQ 255.56 –0.95 20.2
InvscS&P500EW RSP 106.22 –0.73 –8.2
iSh3-7YTreasuryBd IEI 133.74 0.01 6.4
iShCoreDivGrowth DGRO 39.05 –0.86 –7.2
iShCoreMSCIEAFE IEFA 59.46 –0.50 –8.9

Closing Chg YTD
ETF Symbol Price (%) (%)

Friday, July 24, 2020 iShiBoxx$InvGrCpBd LQD 138.12 –0.22 7.9
iShiBoxx$HYCpBd HYG 84.60 0.09 –3.8
iShIntermCorpBd IGIB 61.09 –0.18 5.4
iShJPMUSDEmgBd EMB 112.39 0.07 –1.9
iShMBSETF MBB 110.55 –0.17 2.3
iShMSCIACWI ACWI 77.16 –0.59 –2.6
iShMSCI EAFE EFA 63.26 –0.55 –8.9
iShMSCIEmgMarkets EEM 43.14 –0.09 –3.9
iShMSCIJapan EWJ 55.83 –0.11 –5.8
iShNasdaqBiotech IBB 136.41 –2.19 13.2
iShNatlMuniBd MUB 116.62 0.03 2.4
iShPfd&Incm PFF 35.71 0.06 –5.0
iShRussell1000Gwth IWF 199.32 –0.57 13.3
iShRussell1000 IWB 178.60 –0.71 0.1
iShRussell1000Val IWD 117.36 –0.91 –14.0
iShRussell2000 IWM 146.08 –1.47 –11.8
iShRussell3000 IWV 187.28 –0.68 –0.6
iShRussellMid-Cap IWR 55.88 –0.97 –6.3
iShRussellMCValue IWS 79.64 –0.85 –16.0
iShS&P500Growth IVW 215.39 –0.58 11.2
iShS&P500Value IVE 112.55 –0.72 –13.5
iShShortCpBd IGSB 54.90 0.02 2.4
iShShortTreaBd SHV 110.73 ... 0.2
iShTIPSBondETF TIP 124.84 –0.02 7.1
iSh1-3YTreasuryBd SHY 86.58 0.01 2.3
iSh7-10YTreasuryBd IEF 122.34 –0.05 11.0
iSh20+YTreasuryBd TLT 169.74 –0.01 25.3
iShRussellMCGrowth IWP 165.12 –0.98 8.2
iShUSTreasuryBdETF GOVT 28.20 0.02 8.7
JPMUltShtIncm JPST 50.83 0.02 0.8
PIMCOEnhShMaturity MINT 101.79 0.01 0.2
SPDRBlmBarcHYBd JNK 105.06 0.17 –4.1
SPDRBloomBar1-3MTB BIL 91.53 –0.01 0.1
SPDRGold GLD 178.70 0.86 25.1
SchwabIntEquity SCHF 30.88 –0.52 –8.2
SchwabUSBrdMkt SCHB 76.38 –0.70 –0.7
SchwabUSDiv SCHD 53.84 –0.44 –7.0
SchwabUSLC SCHX 77.08 –0.76 0.4
SchwabUSLCGrw SCHG 106.11 –0.52 14.2
SchwabUSSC SCHA 67.13 –1.40 –11.3
SchwabUSTIPs SCHP 60.92 –0.02 7.6
SPDRDJIATr DIA 264.69 –0.75 –7.2
SPDRS&PMdCpTr MDY 337.22 –0.74 –10.2
SPDRS&P500 SPY 320.88 –0.64 –0.3
SPDRS&PDiv SDY 93.88 –0.57 –12.7
TechSelectSector XLK 105.20 –1.21 14.8
UtilitiesSelSector XLU 60.28 –0.66 –6.7
VanEckGoldMiner GDX 41.83 2.12 42.9
VangdInfoTech VGT 280.86 –1.29 14.7
VangdSCVal VBR 109.94 –1.01 –19.8
VangdSCGrwth VBK 206.31 –1.10 3.8
VangdDivApp VIG 122.90 –0.41 –1.4
VangdFTSEDevMk VEA 40.35 –0.49 –8.4
VangdFTSEEM VWO 42.88 –0.26 –3.6
VangdFTSEEurope VGK 53.02 –0.73 –9.5
VangdFTSEAWxUS VEU 50.00 –0.38 –7.0
VangdGrowth VUG 210.34 –0.41 15.5
VangdHlthCr VHT 201.81 –1.32 5.3
VangdHiDiv VYM 81.53 –1.02 –13.0
VangdIntermBd BIV 93.86 –0.12 7.6
VangdIntrCorpBd VCIT 96.49 –0.05 5.6
VangdLC VV 148.99 –0.61 0.8
VangdMC VO 171.26 –0.91 –3.9
VangdMBS VMBS 54.26 –0.11 2.1
VangdRealEst VNQ 78.20 –0.74 –15.7
VangdS&P500ETF VOO 294.82 –0.65 –0.3
VangdSTBond BSV 83.14 ... 3.1
VangdSTCpBd VCSH 82.90 0.01 2.3
VangdSC VB 150.23 –1.23 –9.3
VangdTotalBd BND 89.17 –0.02 6.3
VangdTotIntlBd BNDX 58.04 –0.05 2.6
VangdTotIntlStk VXUS 51.61 –0.37 –7.3
VangdTotalStk VTI 162.69 –0.77 –0.6
VangdTotlWrld VT 78.29 –0.53 –3.3
VangdValue VTV 103.58 –0.93 –13.6

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Largest 100 exchange-traded funds, latest session

MARKET DATA

AWeek in the Life of theDJIA
A look at how the Dow Jones Industrial Average component stocks
did in the past week and howmuch each moved the index. The DJIA
lost 202.06 points, or 0.76%, on the week. A $1 change in the price of
any DJIA stock = 6.86-point change in the average. To date, a $1,000
investment on Dec. 31 in each current DJIA stock component would
have returned $27,640, or a loss of 7.87%, 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

3.89 1.41 9.67 Pfizer PFE $37.66 $981
3.78 7.24 49.66 McDonald’s MCD 198.72 1,019
3.57 1.67 11.45 Coca-Cola KO 48.49 891
3.37 2.94 20.16 Chevron CVX 90.13 767
2.23 2.15 14.75 Nike NKE 98.43 977

1.89 4.93 33.81 HomeDepot HD 265.31 1,231
0.98 0.55 3.77 Verizon VZ 56.85 956
0.54 0.68 4.66 IBM IBM 125.79 961
0.50 0.68 4.66 Caterpillar CAT 137.58 954
0.26 0.33 2.26 Procter&Gamble PG 125.96 1,028

0.16 0.15 1.03 AmericanExpress AXP 95.33 776
0.12 0.12 0.82 JPMorganChase JPM 98.28 724
0.03 0.06 0.41 Visa V 195.15 1,042
0.01 0.01 0.07 3M MMM 159.84 924
–0.21 –0.13 –0.89 RaytheonTechnologies RTX 62.07 712

–0.21 –0.09 –0.62 ExxonMobil XOM 43.43 644
–0.38 –0.50 –3.43 Walmart WMT 131.24 1,114
–0.74 –0.88 –6.04 Travelers TRV 118.28 876
–0.75 –0.35 –2.40 CiscoSystems CSCO 46.40 991
–0.78 –1.58 –10.84 Microsoft MSFT 201.30 1,283

–0.82 –1.23 –8.44 Johnson&Johnson JNJ 148.12 1,029
–0.88 –1.04 –7.13 WaltDisney DIS 117.61 813
–1.08 –1.90 –13.03 Boeing BA 173.76 537
–1.87 –5.74 –39.37 UnitedHealthGroup UNH 300.79 1,032
–2.20 –0.91 –6.24 Walgreens WBA 40.51 701

–2.43 –1.06 –7.27 Dow DOW 42.61 807
–3.47 –2.77 –19.00 Merck MRK 77.10 861
–3.85 –14.85 –101.85 Apple AAPL 370.46 1,268
–4.70 –9.94 –68.18 GoldmanSachs GS 201.47 887
–15.68 –9.41 –64.54 Intel INTC 50.59 854

*Based onComposite price. DJIA is calculated on primary-market price.
Source: DowJonesMarketData; FactSet.

Highs
AdvMicroDevices AMD 69.94 16.5
AgnicoEagle AEM 71.92 3.8
AllstatePfdI ALLpI 26.45 0.1
AmerWaterWorks AWK 145.97 -0.3
AmpioPharm AMPE 0.98 9.1

52-Wk %
Stock Sym Hi/Lo Chg

AngloGoldAsh AU 34.82 6.6
Annexon ANNX 19.00 4.5
ArbutusBiopharma ABUS 9.02 -20.0
ArtiusAcqn AACQU 10.50 -0.4
AscendantDigital ACND.U 10.40 3.1
AssdBancPfdF ASBpF 25.59 0.4
AutoNation AN 54.92 4.1
AzurePowerGlbl AZRE 20.20 1.1

52-Wk %
Stock Sym Hi/Lo Chg

Big5SportingGds BGFV 4.46 10.0
BostonBeer SAM 834.11 25.7
BrighthousePfdB BHFAO 26.17 -0.1
BrilliantAcqn BRLI 9.88 0.5
CC Neuberger I PCPL.U 11.10 0.5
CaledoniaMining CMCL 28.23 12.6
Capstar CPSR.U 10.40 0.3
ChannelAdvisor ECOM 22.00 31.1

52-Wk %
Stock Sym Hi/Lo Chg

Friday, July 24, 2020

ChickenSoupNts CSSEN 24.39 0.5
Clearfield CLFD 18.11 22.6
Crexendo CXDO 7.00 7.9
DeerfieldHlthcr DFHTU 11.75 -0.1
dMY Tech DMYT.U 12.33 3.1
dMY TechWt DMYT.WS 2.21 ...
dMY TechA DMYT 11.40 4.1
EastRscs ERESU 10.05 0.3
EchoGlobalLog ECHO 27.14 1.1
EnvisionSolarIntl EVSI 15.98 -3.2
EnvisionSolarWt EVSIW 10.07 -0.1
FedAgricMtgPfdE AGMpE 26.75 0.2
FirstService FSV 116.62 2.6
Floor&Decor FND 68.12 1.9
GeneralMills GIS 65.48 -1.2
GenoceaBiosci GNCA 4.93 24.4
GoldFields GFI 12.61 5.5

52-Wk %
Stock Sym Hi/Lo Chg

Grainger GWW 347.45 0.8
GreencityAcqn GRCYU 10.01 ...
HPX Un HPX.U 10.62 ...
HarmonyGold HMY 7.06 8.7
HealthcareMergWt HCCOW 1.86 6.5
HeartlandPfdB HTLFP 26.20 ...
HycroftMiningWt HYMCW 2.18 2.2
InozymePharma INZY 21.50 9.6
iTeosTherap ITOS 26.90 0.3
JawsAcqnA JWS 11.40 1.5
JPMorganPfdGG JPMpJ 27.06 0.4
KraftHeinz KHC 35.25 -0.5
Lazydays LAZY 12.15 5.7
LennoxIntl LII 267.38 0.6
MICT MICT 3.24 28.6
ManhattanAssoc MANH 100.42 -0.2
McCormickVtg MKC.V 198.00 -0.8

52-Wk %
Stock Sym Hi/Lo Chg

MontroseEnvl MEG 24.69 1.8
MorganStanleyPfdL MSpL 26.14 0.4
NatlGeneralPfdC NGHCN 25.94 0.4
Natuzzi NTZ 2.48 54.6
NewFortressEner NFE 20.81 0.6
NextEraEnergy NEE 285.63 -0.3
NurixTherap NRIX 21.33 0.1
Paccar PCAR 87.24 -0.4
PropTechAcqnWt PTACW 2.30 6.0
PublicStoragePfI PSApI 26.77 0.3
Qiagen QGEN 48.89 0.2
RMGAcqn RMG 10.55 -0.1
RiminiStreet RMNI 5.56 5.1
SierraWireless SWIR 12.50 17.7
Sogou SOGO 5.88 21.1
SouthMtnWt SMMCW 1.39 -3.6
SouthernNts20 SOJD 26.32 0.3

52-Wk %
Stock Sym Hi/Lo Chg

SunOpta STKL 5.87 -0.2
TaiwanSemi TSM 76.89 9.7
TakeTwoSoftware TTWO 156.68 3.0
TasekoMines TGB 0.82 25.4
TechTarget TTGT 34.64 0.4
TruistFinlPfdO TFCpO 26.57 -0.5
Trupanion TRUP 53.42 1.6
UtdCmtyBksPfdI UCBIO 25.70 0.6
VirtusInvtPtrs VRTS 143.49 1.2
VistaGold VGZ 1.19 16.7
Watsco B WSOB 230.27 ...
WheatonPrecMet WPM 54.01 5.2
WilhelminaIntl WHLM 7.33 5.5
YamanaGold AUY 6.31 8.6

Lows
AestheticMed AIH 4.53 -6.5

52-Wk %
Stock Sym Hi/Lo Chg

Annexon ANNX 16.59 4.5
AshfordHosp AHT 3.80 -5.2
BlueCity BLCT 13.30 -11.7
BrilliantAcqnRt BRLIR 0.10 6.7
BrilliantAcqnWt BRLIW 0.15 -10.0
EHang EH 7.59 -14.4
Express EXPR 1.18 -2.4
FarmerBros FARM 5.78 -2.4
FedNat FNHC 9.26 ...
FormaTherap FMTX 33.71 4.0
FusionPharm FUSN 12.87 -13.0
GreencityAcqn GRCYU 9.95 ...
GritstoneOncology GRTS 3.46 1.7
HallofFameWt HOFVW 0.83 -9.8
iTeosTherap ITOS 18.51 0.3
MatchGroup MTCH 87.56 -0.9
NatlBankshares NKSH 25.56 -0.8

52-Wk %
Stock Sym Hi/Lo Chg

9F JFU 1.76 -11.1
Nkarta NKTX 28.30 -5.4
NurixTherap NRIX 17.55 0.1
OricPharm ORIC 21.85 -6.2
ProfessionalHldg PFHD 11.24 -1.1
Quhuo QH 7.60 -4.0
RelayTherap RLAY 33.19 -8.3
RepareTherap RPTX 21.55 -3.6
Revlon REV 7.03 -1.1
RockyMtnChoc RMCF 3.64 -6.5
RoyaltyPharma RPRX 39.90 -2.3
SelectQuote SLQT 15.76 -2.9
SkillfulCrafts EDTK 4.31 -6.1
T-MobileUSRt TMUSR 0.07 4.2
TootsieRoll TR 30.45 -4.5
Tricida TCDA 13.80 -3.5
uCloudlink UCL 12.14 3.5
Uxin UXIN 1.16 -6.5

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.

Notes ondata:
U.S. prime rate is the base rate on corporate loans posted by at least 70%of the 10 largestU.S. banks,
and is effectiveMarch 16, 2020.Other prime rates aren’t directly comparable; lending practices vary
widely by location. CompleteMoneyRates table appearsMonday throughFriday.
Sources: Bureau of Labor Statistics; FactSet
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BIGGEST 1,000 STOCKS

A B C
6.85 26.48 14.71 ABB ABB 2.6 43 25.74 -0.14
1.59 58.72 22.78 AcadiaPharm ACAD ... dd 43.46 -0.29
0.38 9.71 3.40 ADT ADT 1.8 dd 7.96 -0.03

-15.16 52.40 21.76 AECOM ACM ... dd 36.59 -0.41
-22.61 21.23 8.11 AES AES 3.7 35 15.40 -0.28
-30.49 55.07 23.07 Aflac AFL 3.0 9 36.77 -0.22
-23.53 19.65 6.25 AGNC Invt AGNC 10.7 dd 13.52 0.03
72.14 17.05 4.10 ANGIHomesvcs ANGI ...480 14.58 -0.16
14.02 310.05 186.81 Ansys ANSS ... 62 293.51 -6.64
-15.65 5.70 3.17 ASETech ASX 2.3 17 4.69 -0.03
24.24 402.87 191.25 ASML ASML 0.6 48 367.68 -16.55
-24.33 39.70 26.08 AT&T T 7.0 18 29.57 -0.33
13.92 101.98 61.61 AbbottLabs ABT 1.5 57 98.95 -1.87
9.68 101.28 62.55 AbbVie ABBV 4.9 17 97.11 -0.92

71.72 301.11 119.01 Abiomed ABMD ... 66 292.94 -1.63
100.21 110.75 37.60 AcceleronPharma XLRN ... dd 106.15 -4.10
5.16 225.74 137.15 Accenture ACN 1.4 29 221.44 -0.86

34.62 82.67 44.91 ActivisionBliz ATVI 0.5 39 79.99 0.38
30.47 470.61 255.13 Adobe ADBE ... 57 430.31 -1.43
-8.05 171.43 71.33 AdvanceAuto AAP 0.7 27 147.27 -1.10

s 51.33 69.94 27.43 AdvMicroDevices AMD ... 167 69.40 9.83
-32.89 5.03 1.80 Aegon AEG 4.6 4 3.04 -0.06
11.14 98.09 61.13 AgilentTechs A 0.8 44 94.81 -1.85

s 16.54 71.92 31.00 AgnicoEagle AEM 1.1 42 71.80 2.64
24.06 299.82 167.43 AirProducts APD 1.8 34 291.52 -1.73
29.36 116.39 75.18 AkamaiTech AKAM ... 37 111.74 -0.95
19.17 99.40 48.89 Albemarle ALB 1.8 18 87.04 -0.89

... 16.50 13.72 Albertsons ACI ... 4 16.11 0.08
5.66 65.37 39.37 Alcon ALC ... dd 59.77 -1.47
4.31 175.74 109.22 AlexandriaRlEst ARE 2.5 80 168.55 0.03
-6.16 125.52 72.67 AlexionPharm ALXN ... 10 101.49 -3.30
17.40 268.00 151.85 Alibaba BABA ... 31 249.00 -2.88
6.84 326.36 127.88 AlignTech ALGN ... 14 298.14 -0.91

-32.84 847.95 426.87 Alleghany Y 0.0151 537.00 4.07
-18.89 139.24 77.37 Allegion ALLE 1.3 33 101.02 -1.54
-2.92 60.28 37.66 AlliantEnergy LNT 2.9 21 53.12 -0.13
48.46 55.00 17.43 AllogeneTherap ALLO ... dd 38.57 -0.88
-16.09 125.92 64.13 Allstate ALL 2.3 8 94.36 -0.31
-30.69 35.42 10.22 AllyFinancial ALLY 3.6 12 21.18 -0.21
32.93 167.33 69.11 AlnylamPharm ALNY ... dd 153.10 -1.51
12.60 1587.05 1008.87 AlphabetA GOOGL ... 30 1508.21 -8.54
13.08 1586.99 1013.54 Alphabet C GOOG ... 31 1511.87 -3.81
62.49 185.75 75.17 Alteryx AYX ... 2756 162.60 -0.76
-11.89 31.78 15.96 AlticeUSA ATUS ... 97 24.09 -0.03
-16.15 52.45 30.95 Altria MO 8.0 dd 41.85 0.27
-27.04 9.07 4.60 AlumofChina ACH ... 68 6.34 -0.16
62.83 3344.29 1626.03 Amazon.com AMZN ...144 3008.91 22.36
-38.41 5.45 1.90 Ambev ABEV ... 18 2.87 0.08
-1.57 11.20 5.80 Amcor AMCR 4.3 34 10.67 -0.07

-16.17 77.29 44.05 Amdocs DOX 2.2 17 60.52 -0.09
28.65 218.97 121.00 Amedisys AMED ... 56 214.74 -0.73
-15.79 426.50 222.34 Amerco UHAL 0.0 14 316.47 -3.40
3.54 87.66 58.74 Ameren AEE 2.5 25 79.52 -1.00

-18.18 17.94 10.41 AmericaMovil A AMOV 2.7 41 13.01 -0.24
-17.81 18.04 10.12 AmericaMovil AMX 2.6 42 13.15 -0.33
-60.29 32.25 8.25 AmerAirlines AAL 0.0 dd 11.39 -0.38
-6.84 104.97 65.14 AEP AEP 3.2 24 88.05 -0.66

-23.42 138.13 67.00 AmerExpress AXP 1.8 14 95.33 -1.34
-43.55 115.03 44.01 AmericanFin AFG 2.9 21 61.90 -1.22
4.04 29.89 17.50 AmHomes4Rent AMH 0.7 91 27.27 -0.35

-39.00 58.66 16.07 AIG AIG 4.1 6 31.31 -0.56
11.54 269.73 174.32 AmerTowerREIT AMT 1.7 60 256.33 -1.57

s 17.64 145.97 92.00 AmerWaterWorks AWK 1.5 41 144.52 -0.37
9.33 40.42 23.30 AmericoldRealty COLD 2.2100 38.33 -0.23
-6.80 180.85 80.01 Ameriprise AMP 2.7 6 155.26 -1.55
22.04 105.08 72.06 AmerisourceBrgn ABC 1.6 14 103.76 -0.27
-6.86 102.31 54.82 Ametek AME 0.8 23 92.90 -0.42
2.87 264.97 173.12 Amgen AMGN 2.6 19 247.98 -4.26
-3.55 110.24 63.05 Amphenol APH 1.0 29 104.39 -1.21
-5.58 127.39 79.08 AnalogDevices ADI 2.2 38 112.21 0.27

-16.07 63.71 26.04 Anaplan PLAN ... dd 43.98 -0.45
s 54.92 34.82 12.66 AngloGoldAsh AU 0.2 dd 34.61 2.15
-33.53 102.59 32.58 AB InBev BUD 2.0 12 54.53 -0.02
-24.10 10.50 3.51 AnnalyCap NLY 13.6 dd 7.15 -0.02
-10.44 309.10 171.03 Anthem ANTM 1.4 15 270.49 0.56
-0.54 238.19 143.93 Aon AON 0.8 30 207.17 -0.20

-44.51 33.77 3.80 Apache APA 0.7 dd 14.20 -0.19
-30.98 55.68 24.53 ApartmtInv AIV 4.6 26 35.65 -0.51
9.03 55.38 19.46 ApolloGlbMgmt APO 4.4 dd 52.02 -0.58

26.16 399.82 192.58 Apple AAPL 0.9 29 370.46 -0.92
-0.69 69.44 36.64 ApplMaterials AMAT 1.5 19 60.62 -3.01
2.79 125.66 79.84 Aptargroup ATR 1.2 34 118.85 0.41

-13.39 99.04 29.22 Aptiv APTV 0.0 9 82.25 -0.08
-47.79 47.22 9.65 Aramark ARMK 1.9 52 22.66 -0.54
-34.61 18.89 6.64 ArcelorMittal MT 0.0 dd 11.47 -0.04
-28.07 48.32 20.93 ArchCapital ACGL ... 10 30.85 -0.34
-9.19 47.20 28.92 ArcherDaniels ADM 3.4 15 42.09 -0.17
9.39 41.88 20.20 AresMgmt ARES 4.1103 39.04 -1.45

56.57 272.74 103.75 arGEN-X ARGX ... dd 251.33 -4.02
16.43 279.24 156.63 AristaNetworks ANET ... 24 236.81 -2.49
-0.79 158.93 90.06 AscendisPharma ASND ... dd 138.02 -2.40

-20.42 142.89 73.07 AspenTech AZPN ... 29 96.24 -0.39
-18.53 142.61 76.27 Assurant AIZ 2.4 20 106.79 -0.56
11.91 64.94 36.15 AstraZeneca AZN 2.5107 55.80 0.63
-29.00 50.43 13.37 Athene ATH ... 22 33.39 -0.42
53.18 198.41 107.00 Atlassian TEAM ... dd 184.34 -4.30
-7.92 121.08 77.92 AtmosEnergy ATO 2.2 22 103.00 -0.70
26.94 251.39 125.38 Autodesk ADSK ...169 232.88 -4.46
-2.81 100.10 59.54 Autohome ATHM 1.0 21 77.76 1.82

-18.86 87.01 38.16 Autoliv ALV 0.0 42 68.49 -0.33
-14.70 182.32 103.11 ADP ADP 2.5 25 145.43 -1.54
-1.91 1274.41 684.91 AutoZone AZO ... 18 1168.59 0.13
69.19 144.20 55.50 Avalara AVLR ... dd 123.93 0.12
-29.97 229.40 118.17 Avalonbay AVB 4.3 26 146.85 -1.30
-4.28 57.24 35.62 Avangrid AGR 3.6 22 48.97 -0.11
1.82 19.50 6.66 Avantor AVTR ... dd 18.48 -0.39
-7.96 141.09 76.96 AveryDennison AVY 1.9 17 120.41 -0.50

-25.20 32.20 12.92 AxaltaCoating AXTA ... 21 22.74 -0.35
16.84 104.90 49.80 AxonEnterprise AAXN ... dd 85.62 -1.91
-10.20 49.58 31.66 BCE BCE 5.9 17 41.62 ...
-3.84 56.78 29.78 BHPGroup BHP 5.4 14 52.61 -0.10
-6.79 49.05 23.64 BHPGroup BBL 6.5 12 43.82 0.01
76.21 42.06 18.84 BJ'sWholesale BJ ... 22 40.07 -0.87
-39.24 40.23 15.51 BP BP 10.8 19 22.93 -0.29
62.84 6.79 2.16 B2Gold BTG 1.2 20 6.53 0.04
-5.84 147.38 82.00 Baidu BIDU ...118 119.02 -2.08

-36.13 25.99 9.12 BakerHughes BKR 4.4 dd 16.37 -0.32
13.13 82.82 51.26 Ball BLL 0.8 52 73.16 0.17
-36.20 5.80 2.64 BancoBilbaoViz BBVA 6.5 6 3.56 -0.03
-50.58 8.05 2.58 BancoBradesco BBDO 3.1 7 3.90 -0.05
-9.34 29.77 12.50 BancodeChile BCH 3.3 11 19.03 0.40

-53.83 12.68 3.69 BancSanBrasil BSBR 10.8 10 5.60 0.02
-26.70 30.47 11.43 BcoSantChile BSAC 1.8 10 16.91 -0.05
-42.03 4.50 1.90 BancoSantander SAN 3.4 8 2.40 ...
-49.19 56.10 16.27 BanColombia CIB 4.0 9 27.84 -0.14
-30.86 35.72 17.95 BankofAmerica BAC 3.0 12 24.35 -0.19
-29.12 79.93 38.31 BankofMontreal BMO 5.6 10 54.93 -0.33
-28.02 51.60 26.40 BankNYMellon BK 3.4 8 36.23 ...
-26.75 58.22 31.94 BkNovaScotia BNS 6.4 9 41.38 -0.42
-39.50 10.22 3.41 Barclays BCS 2.5 ... 5.76 -0.09
52.99 28.87 12.65 BarrickGold GOLD 1.0 12 28.44 0.45
-43.01 31.97 11.15 BauschHealth BHC ... dd 17.05 0.03
6.74 95.19 69.10 BaxterIntl BAX 1.1 45 89.26 -0.23
-0.03 286.72 197.75 BectonDicknsn BDX 1.2 82 271.89 -0.82
35.40 256.01 114.41 BeiGene BGNE ... dd 224.44 -8.61
-7.44 79.92 43.05 Berkley WRB 0.8 35 63.96 -0.54

-14.12 231.61 159.50 BerkHathwyB BRK.B ... 49 194.52 1.27
-14.13 347400 239440 BerkHathwyA BRK.A ... 49 291621 2185.00
0.78 55.26 25.00 BerryGlobal BERY ... 15 47.86 -0.15

10.47 99.42 48.10 BestBuy BBY 2.3 18 96.99 0.91
65.46 239.71 48.18 BeyondMeat BYND ... dd 125.09 -2.06
115.36 51.25 13.23 Bilibili BILI ... dd 40.10 -0.90
116.35 97.84 23.61 Bill.com BILL ... dd 82.32 -0.98
23.03 286.68 155.17 Bio-Techne TECH 0.5 57 270.07 -3.35
39.38 536.24 307.39 Bio-RadLabA BIO ... 10 515.75 -4.57
-8.22 374.99 215.78 Biogen BIIB ... 8 272.33 -6.18
45.42 131.94 62.88 BioMarinPharm BMRN ...200 122.95 -1.54
148.44 105.00 12.53 BioNTech BNTX ... dd 84.17 -4.34
13.48 77.81 50.01 BlackKnight BKI ... 82 73.17 0.31
13.51 592.48 323.98 BlackRock BLK 2.5 20 570.62 -7.53
-0.43 64.97 33.00 Blackstone BX 3.5 75 55.70 -0.97

-46.66 391.00 89.00 Boeing BA 0.0 dd 173.76 -2.69
-17.16 2094.00 1107.29 BookingHldgs BKNG ... 22 1701.30 5.84
4.51 82.22 54.37 BoozAllen BAH 1.5 22 74.34 ...

-11.57 46.60 17.00 BorgWarner BWA 1.8 11 38.36 -0.37
s 119.22 834.11 290.02 BostonBeer SAM ... 74 828.34 169.11
-34.23 147.83 71.57 BostonProps BXP 4.3 15 90.67 -0.81
-14.64 46.62 24.10 BostonSci BSX ... 13 38.60 0.17
-26.16 176.98 64.23 BrightHorizons BFAM ... 39 110.97 0.32
-9.88 68.34 44.00 BristolMyers BMY 3.1 72 57.85 -2.02

-18.51 45.64 27.32 BritishAmTob BTI 7.7 11 34.60 -0.25
-3.24 331.58 155.67 Broadcom AVGO 4.3 55 305.79 -3.88
6.27 135.22 81.90 BroadridgeFinl BR 1.6 37 131.28 1.57

-13.06 45.61 21.57 BrookfieldMgt BAM 1.4 28 33.50 -0.40
-5.35 50.74 23.22 BrookfieldInfr BIP 4.5200 42.64 -0.03

-39.44 20.77 7.15 BrookfieldPropREIT BPYU 11.9 dd 11.17 -0.02
14.99 48.69 30.70 Brown&Brown BRO 0.7 30 45.40 0.29
-1.40 68.15 41.03 Brown-FormanA BF.A 1.1 36 61.89 -0.43
0.59 72.85 44.68 Brown-FormanB BF.B 1.0 40 68.00 -0.46

-15.77 54.49 30.78 Bruker BRKR 0.4 38 42.93 -0.97
-22.97 59.65 29.00 Bunge BG 4.5 dd 44.33 -0.45
-18.03 250.89 105.67 BurlingtonStrs BURL ...274 186.92 -0.60
-29.58 64.75 29.17 CBREGroup CBRE ... 11 43.16 -0.76
-19.80 146.09 73.39 CDW CDW 1.3 22 114.56 -4.23
-35.94 55.15 19.73 CF Industries CF 3.9 14 30.58 0.20
-22.79 87.12 46.32 CGI GIB ... 19 64.63 -0.81
10.06 91.23 56.94 CHRobinson CHRW 2.4 24 86.07 0.84
-15.93 225.36 131.80 CMEGroup CME 2.0 25 168.75 -0.19
1.10 69.17 46.03 CMSEnergy CMS 2.6 25 63.53 -0.52

-24.26 51.30 25.18 CNAFin CNA 4.4 15 33.94 -0.20
-32.27 11.99 5.06 CNH Indl CNHI 0.0 9 7.45 ...
-33.76 181.13 81.11 CNOOC CEO 8.1 6 110.40 -0.83
-5.38 40.88 17.73 CRH CRH 2.4 16 38.16 -0.28
48.35 97.82 32.30 CRISPRTherap CRSP ...120 90.35 -0.45
-1.41 80.62 46.81 CSX CSX 1.5 19 71.34 -0.19

-14.74 77.03 52.04 CVSHealth CVS 3.2 11 63.34 -0.45
20.76 2044.41 1031.39 CableOne CABO 0.5 49 1797.54 23.57
9.36 22.67 13.06 CabotOil COG 2.1 17 19.04 -0.15

47.91 106.54 51.39 CadenceDesign CDNS ... 28 102.59 -0.35

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg -43.41 70.74 6.02 CaesarsEnt CZR ... dd 33.75 -2.83

-15.62 120.73 62.48 CamdenProperty CPT 3.7 40 89.53 -0.40
-0.04 57.54 40.18 CampbellSoup CPB 2.8 28 49.40 -0.23

-16.39 87.62 46.45 CIBC CM 6.2 10 69.56 -0.36
6.69 97.61 65.13 CanNtlRlwy CNI 1.8 26 96.50 0.62

-43.93 32.79 6.71 CanNaturalRes CNQ 6.9 9 18.14 0.05
7.50 280.53 173.26 CanPacRlwy CP 1.0 22 274.08 -0.83

-28.08 28.41 18.69 Canon CAJ 6.4 20 19.67 -0.12
-21.91 35.48 9.00 CanopyGrowth CGC ... dd 16.47 -0.22
-36.78 107.59 38.00 CapitalOne COF 2.5 dd 65.06 -0.34
11.70 60.69 39.05 CardinalHealth CAH 3.4 dd 56.50 -0.05
-25.33 169.86 97.55 Carlisle CSL 1.7 18 120.84 -0.03
-10.50 34.98 15.21 Carlyle CG 4.3 dd 28.71 -0.31
11.17 103.18 37.59 CarMax KMX ... 26 97.46 -0.32
-70.88 51.94 7.80 Carnival CCL 0.0 dd 14.80 ...
-74.63 49.03 7.08 Carnival CUK 16.4 dd 12.22 -0.10

... 27.63 11.50 CarrierGlobal CARR 1.2 ... 26.58 -0.77
61.17 150.80 22.16 Carvana CVNA ... dd 148.36 0.41
2.94 181.99 114.01 CaseysGenStores CASY 0.8 23 163.67 -2.03
45.01 86.91 31.04 Catalent CTLT ...116 81.64 -1.84
-6.84 150.55 87.50 Caterpillar CAT 3.0 15 137.58 0.98

-24.93 128.88 52.70 Celanese CE 2.7 15 92.43 -1.10
-50.64 10.82 1.41 CenovusEnergy CVE 0.0 dd 5.01 0.03
7.38 74.70 41.62 Centene CNC ... 34 67.51 -0.23

-27.61 30.71 11.58 CenterPointEner CNP 3.0 dd 19.74 -0.47
-22.00 11.69 2.96 CentraisElBras EBR ... 5 7.27 0.02
-23.62 15.30 8.16 CenturyLink CTL 9.9 9 10.09 0.10
13.94 87.00 38.40 CeridianHCM CDAY ...152 77.34 -0.37
-2.18 80.90 53.08 Cerner CERN 1.0 45 71.79 -0.34
26.23 202.95 95.58 CharlesRiverLabs CRL ... 39 192.83 -5.37
15.80 571.60 345.67 CharterComms CHTR ... 68 561.72 1.30
11.28 130.65 80.06 CheckPoint CHKP ... 22 123.48 -0.72
93.67 79.09 25.89 Chegg CHGG ... dd 73.42 -1.21
7.52 513.75 330.01 Chemed CHE 0.3 34 472.28 -4.45

-19.78 67.57 27.06 CheniereEnergy LNG ... 18 48.99 -1.02
-13.87 49.30 17.75 CheniereEnerPtrs CQP 7.2 15 34.29 -0.13
-25.21 125.27 51.60 Chevron CVX 5.7 45 90.13 -0.88
58.48 52.77 20.62 Chewy CHWY ... dd 45.96 -1.56
-34.53 28.56 15.80 ChinaEastrnAir CEA ... 12 17.92 -0.14
-15.26 14.70 8.27 ChinaLifeIns LFC 3.8 9 11.72 -0.22
-18.69 44.93 30.12 ChinaMobile CHL 5.5 9 34.37 0.34
-25.82 65.58 41.30 ChinaPetrol SNP 8.8 8 44.62 -0.85
-31.52 35.60 18.45 ChinaSoAirlines ZNH 0.0 14 23.01 -0.02
-28.28 48.30 26.66 ChinaTelecom CHA 4.9 25 29.54 0.72
-40.06 11.08 5.08 ChinaUnicom CHU 3.4 10 5.61 ...
35.02 1187.00 415.00 Chipotle CMG ...125 1130.26 9.23
-13.33 167.74 87.35 Chubb CB 2.3 17 134.91 -0.43
-0.49 39.47 33.61 ChunghwaTel CHT 3.0 27 36.72 0.07
22.08 86.95 47.98 Church&Dwight CHD 1.1 32 85.87 -0.35
32.86 57.53 30.58 Ciena CIEN ... 28 56.72 1.55
-11.48 224.64 118.50 Cigna CI 0.0 14 181.02 1.90
-20.85 118.19 46.07 CincinnatiFin CINF 2.9263 83.23 0.56
12.46 311.01 154.33 Cintas CTAS 0.8 37 302.60 -0.41
-3.25 57.15 32.40 CiscoSystems CSCO 3.1 18 46.40 -1.01

-35.32 83.11 32.00 Citigroup C 3.9 9 51.67 -0.41
-37.01 41.29 14.12 CitizensFin CFG 6.0 10 25.58 -0.47
28.49 173.56 90.28 CitrixSystems CTXS 1.0 25 142.49 -3.05
37.86 24.98 15.00 Clarivate CCC ... dd 23.16 -0.31
47.87 232.21 144.12 Clorox CLX 2.0 33 227.04 -0.80
109.38 42.60 14.50 Cloudflare NET ... dd 35.72 -0.71
-12.39 60.13 36.27 Coca-Cola KO 3.4 23 48.49 0.21
-19.38 58.94 28.35 Coca-Cola Euro CCEP 3.4 16 41.02 0.02
14.60 65.00 35.20 Cognex CGNX 0.3 59 64.22 -0.03
-0.35 71.48 40.01 CognizantTech CTSH 1.4 19 61.80 -0.28
7.96 77.41 58.49 ColgatePalm CL 2.4 25 74.32 0.09
-3.60 47.74 31.70 ComcastA CMCSA 2.1 17 43.35 0.86

-14.10 71.92 45.51 CommerceBcshrs CBSH 1.9 22 58.36 -0.49
-22.19 15.40 5.54 SABESP SBS 1.7 15 11.71 0.01
6.92 37.20 22.83 ConagraBrands CAG 2.3 21 36.61 -0.21

-38.95 99.42 33.13 ConchoRscs CXO 1.5 dd 53.46 0.18
-38.06 67.13 20.84 ConocoPhillips COP 4.2 13 40.28 -0.18
-16.46 95.10 62.03 ConEd ED 4.0 19 75.58 -0.67
-5.22 212.00 104.28 ConstBrandsA STZ 1.7 dd 179.85 0.85

-49.80 40.25 6.90 ContinentalRscs CLR 0.0 16 17.22 -0.09
-11.74 365.68 236.68 Cooper COO 0.0 41 283.58 -1.10
-1.56 104.88 55.69 Copart CPRT ... 31 89.52 -0.72
55.96 69.87 24.69 CoreLogic CLGX 1.9 38 68.17 -0.09
0.62 34.25 17.44 Corning GLW 3.0 93 29.29 -0.51
-3.52 32.78 20.38 Corteva CTVA 1.8 dd 28.52 -0.15
17.63 747.11 500.24 CoStar CSGP ... 85 703.77 5.14
10.84 331.49 262.71 Costco COST 0.9 39 325.78 -0.33
99.73 317.93 99.01 CoupaSoftware COUP ... dd 292.11 -4.24
-40.29 230.47 118.00 Credicorp BAP 6.8 10 127.27 -1.42
2.93 499.61 199.00 CreditAcceptance CACC ... 21 455.31 -5.11

-21.41 14.12 6.47 CreditSuisse CS 0.5 7 10.57 -0.03
43.12 67.80 27.77 Cree CREE ... dd 66.05 0.01
100.58 118.58 31.95 CrowdStrike CRWD ... dd 100.03 -1.43
17.27 180.00 114.18 CrownCastle CCI 2.9 87 166.70 -0.06
-2.54 80.56 42.97 CrownHoldings CCK ... 20 70.70 -0.18
5.19 192.31 101.03 Cummins CMI 2.8 14 188.24 -1.70
21.30 79.73 43.72 CyrusOne CONE 2.5 dd 79.36 0.52

D E F
-5.95 42.62 17.09 DISHNetwork DISH ... 16 33.36 -0.04

-11.78 135.67 71.21 DTEEnergy DTE 3.5 19 114.57 -0.38
... 34.94 14.60 DadaNexus DADA ... dd 22.92 -2.67

27.23 203.00 119.60 Danaher DHR 0.4 48 195.27 -3.95
-27.86 128.41 26.15 Darden DRI 0.0 dd 78.64 2.47
124.56 98.99 27.55 Datadog DDOG ... dd 84.84 -0.38
16.39 90.15 53.51 DaVita DVA ... 14 87.33 -0.35
21.86 218.19 78.70 DeckersOutdoor DECK ... 21 205.78 -0.67
1.21 181.99 106.14 Deere DE 1.7 20 175.35 -1.38
18.31 62.89 25.51 DellTechC DELL ... 10 60.80 -0.72
-55.61 62.72 17.51 DeltaAir DAL 0.0 dd 25.96 -0.82
-23.59 60.87 31.57 DentsplySirona XRAY 0.9119 43.24 -0.74
23.52 11.16 4.99 DeutscheBank DB 0.0 dd 9.61 -0.01
92.81 446.50 138.28 DexCom DXCM ...265 421.75 1.74
-14.77 176.22 100.52 Diageo DEO 2.4 22 143.55 -1.32
-56.14 105.95 14.55 DiamondbkEner FANG 3.7 dd 40.73 -0.34
22.76 158.36 105.00 DigitalRealty DLR 3.0 53 146.99 1.20
-40.08 92.98 23.25 DiscoverFinSvcs DFS 3.5 16 50.82 -0.81
4.33 103.00 24.80 DiscoveryB DISCB ... 13 37.83 -0.82

-35.40 33.66 17.12 DiscoveryA DISCA ... 7 21.15 -0.20
-37.91 31.20 15.43 DiscoveryC DISCK ... 7 18.93 -0.17
-18.68 153.41 79.07 Disney DIS 0.0 40 117.61 -0.51
157.66 217.00 43.13 DocuSign DOCU ... dd 190.95 -7.54
-1.15 73.20 44.68 DolbyLab DLB 1.3 32 68.01 -0.52
22.90 195.82 125.00 DollarGeneral DG 0.8 25 191.70 0.05
1.65 119.71 60.20 DollarTree DLTR ... 28 95.60 -0.72
-2.91 90.89 57.79 DominionEner D 4.7 39 80.41 -0.18
31.70 422.15 220.90 Domino's DPZ 0.8 34 386.91 5.59
-16.14 58.32 31.08 Donaldson DCI 1.7 25 48.32 -0.50
-34.69 45.59 23.16 DouglasEmmett DEI 3.9 14 28.67 -0.45
-8.46 120.26 62.95 Dover DOV 1.9 23 105.51 -0.24

-22.15 56.25 21.95 Dow DOW 6.6 dd 42.61 -0.21
34.33 55.35 33.33 DrReddy'sLab RDY 0.5 33 54.51 0.04
250.93 44.79 9.76 DraftKings DKNG ...681 37.55 1.34
19.21 24.97 14.55 Dropbox DBX ... dd 21.35 -0.49
-9.23 103.79 62.13 DukeEnergy DUK 4.7 16 82.79 -1.20
7.47 38.88 25.19 DukeRealty DRE 2.5 34 37.26 -0.01

... 28.20 24.25 Dun&Bradstreet DNB ... ... 25.14 -0.32
-7.45 84.73 38.51 Dunkin' DNKN 0.0 24 69.91 0.54

-15.03 73.80 28.33 DuPont DD 2.2 dd 54.55 -0.80
63.16 44.65 17.05 Dynatrace DT ... dd 41.28 -1.31
-36.24 32.19 12.10 ENI E 6.8199 19.74 -0.04
-41.45 89.54 27.00 EOGRscs EOG 3.1 14 49.04 0.19
29.19 283.39 151.97 EPAMSystems EPAM ... 56 274.10 -4.12
14.11 57.30 25.76 E*TRADE ETFC 1.1 15 51.77 -0.47
-3.31 83.99 34.44 EastmanChem EMN 3.4 13 76.64 0.16
-1.17 105.78 56.41 Eaton ETN 3.1 18 93.61 -0.22
52.64 61.06 26.02 eBay EBAY 1.2 9 55.12 -0.03
8.85 231.36 124.60 Ecolab ECL 0.9 40 210.06 0.52

-39.53 20.95 6.28 Ecopetrol EC 6.6 6 12.07 -0.06
-25.71 78.93 43.63 EdisonInt EIX 4.6 16 56.02 -0.64
0.47 82.55 51.51 EdwardsLife EW ... 67 78.13 0.81

-19.90 33.92 15.17 ElancoAnimal ELAN ... dd 23.59 0.20
38.13 104.10 39.01 Elastic ESTC ... dd 88.82 -2.53
-12.41 167.75 110.00 ElbitSystems ESLT 1.0 25 135.81 -0.67
25.79 142.31 85.69 ElectronicArts EA ... 13 135.24 -0.12
-16.92 78.38 37.75 EmersonElec EMR 3.2 18 63.36 -0.65
-21.35 43.15 22.57 Enbridge ENB 7.7 42 31.28 0.03
-4.66 83.30 48.01 EncompassHealth EHC 1.7 19 66.04 -0.61

-30.05 11.21 5.21 EnelAmericas ENIA 6.5 7 7.68 -0.04
-16.63 5.11 2.95 EnelChile ENIC 5.3 13 3.96 0.01
-48.17 14.88 3.75 EnergyTransfer ET 18.3 9 6.65 0.03
128.28 70.36 17.18 EnphaseEnergy ENPH ... 35 59.65 -2.02
35.44 71.51 38.12 Entegris ENTG 0.5 41 67.84 -1.81
-14.31 135.55 75.19 Entergy ETR 3.6 19 102.66 -1.36
-35.58 30.49 10.27 EnterpriseProd EPD 9.8 9 18.14 -0.11
19.30 181.76 103.01 Equifax EFX 0.9 69 167.16 -9.48
26.33 744.46 477.87 Equinix EQIX 1.4124 737.39 0.70
-21.50 21.04 8.41 Equinor EQNR 5.4 dd 15.63 0.39
-18.08 27.30 9.89 Equitable EQH 3.3 2 20.30 -0.29
-6.85 77.55 41.97 EquityLife ELS 2.1 41 65.57 -0.21

-32.85 89.55 49.62 EquityResdntl EQR 4.4 17 54.34 -0.49
24.25 265.10 130.20 ErieIndemnityA ERIE 1.9 36 206.25 -1.57
-2.64 54.52 30.40 EssentialUtil WTRG 2.1 41 45.70 -0.18

-28.83 334.17 175.81 EssexProp ESS 3.9 22 214.12 -2.21
-7.16 220.42 137.01 EsteeLauder EL 0.0 54 191.75 -2.35

129.32 115.50 29.95 Etsy ETSY ...166 101.59 -0.87
-19.08 294.31 157.32 EverestRe RE 2.8 13 224.01 0.95
-1.58 76.57 42.01 Evergy EVRG 3.2 24 64.06 -0.31
5.18 99.42 60.69 EversourceEner ES 2.5 31 89.48 -0.55
3.15 123.99 35.25 ExactSciences EXAS ... dd 95.39 -2.35
39.56 27.80 13.67 Exelixis EXEL ... 26 24.59 -0.39
-17.09 50.54 29.28 Exelon EXC 4.0 14 37.80 -0.84
-22.58 144.00 40.76 Expedia EXPE 0.0 dd 83.72 -1.45
2.78 81.64 52.55 ExpeditorsIntl EXPD 1.3 24 80.19 -0.20
-9.68 124.45 72.70 ExtraSpaceSt EXR 3.8 29 95.40 -1.56

-37.76 75.66 30.11 ExxonMobil XOM 8.0 16 43.43 -0.27
9.09 156.36 79.78 F5Networks FFIV ... 27 152.34 -2.37
7.53 108.77 56.77 FMC FMC 1.6 30 107.34 -0.46
12.40 250.15 137.10 Facebook FB ... 32 230.71 -1.89
29.68 358.78 195.22 FactSet FDS 0.9 36 347.94 -0.16
10.58 436.69 177.65 FairIsaac FICO ... 54 414.33 -6.24
106.47 22.68 5.99 Farfetch FTCH ... dd 21.37 -0.07
23.79 46.54 26.71 Fastenal FAST 2.2 32 45.74 -0.03
292.63 102.95 10.63 Fastly FSLY ... dd 78.80 -1.25
-43.30 141.35 64.11 FederalRealty FRT 5.8 16 72.99 -0.85
9.15 176.25 88.69 FedEx FDX 1.6 11 165.04 -0.95
8.25 185.36 127.73 Ferrari RACE 0.7 44 179.19 -2.99

-28.45 16.25 6.00 FiatChrysler FCAU ... 27 10.51 -0.04

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg

-26.37 49.28 19.00 FidNatlFin FNF 4.0 12 33.39 -0.40
3.31 158.21 91.68 FidNatlInfo FIS 1.0270 143.70 -1.29

-36.43 31.64 11.10 FifthThirdBncp FITB 5.5 10 19.54 0.13
-14.94 69.89 37.92 58.com WUBA ... 6 55.06 0.14
-6.82 66.78 29.36 FirstAmerFin FAF 3.2 10 54.34 -0.65
-2.24 125.12 70.06 FirstRepBank FRC 0.7 22 114.82 -0.30
11.08 69.23 28.47 FirstSolar FSLR ...155 62.16 -0.34
-39.34 52.52 22.85 FirstEnergy FE 5.3 31 29.48 2.08
-12.97 125.05 73.50 Fiserv FISV ... 56 100.63 -1.56
-13.83 137.97 47.53 FiveBelow FIVE ... 63 110.18 1.04
69.93 122.19 46.22 Five9 FIVN ... dd 111.44 -1.38
-10.30 329.85 168.51 FleetCorTech FLT ... 27 258.08 -1.26
-15.61 14.00 5.36 Flex FLEX ... 62 10.65 -0.34
-21.32 59.44 23.85 FlirSystems FLIR 1.7 45 40.97 -0.92

s 33.48 68.12 24.36 Floor&Decor FND ... 45 67.82 1.28
-36.38 98.05 55.40 FomentoEconMex FMX 2.5 16 60.13 -0.41
-26.02 9.68 3.96 FordMotor F 0.0 dd 6.88 -0.10
24.62 151.95 70.20 Fortinet FTNT ... 63 133.04 -2.12
-5.73 44.72 28.59 Fortis FTS 3.6 14 39.14 -0.35
-7.06 80.61 37.31 Fortive FTV 0.4 44 71.00 -1.53
8.66 73.28 33.90 FortBrandsHome FBHS 1.4 22 71.00 ...

-28.08 39.73 19.81 FoxA FOXA 1.7 12 26.66 0.42
-27.23 38.84 19.13 FoxB FOX 1.7 12 26.49 0.36
53.48 159.92 77.18 Franco-Nevada FNV 0.7165 158.54 2.45
-20.71 35.01 14.91 FranklinRscs BEN 5.2 11 20.60 -0.20

... 13.87 4.82 FreeportMcM FCX 0.0 dd 13.12 -0.20
21.07 45.82 29.17 FreseniusMed FMS 0.0 20 44.59 -0.87

G H I
7.28 79.06 26.51 GCI LibertyA GLIBA ... 13 76.01 0.26
51.51 91.97 34.15 GDSHoldings GDS ... dd 78.15 -1.90

... 20.97 11.92 GFLEnvironmental GFL 0.2 dd 20.54 0.29
271.45 92.00 11.72 GSXTechedu GSX ...426 81.20 -1.16
-6.37 274.03 112.00 Galapagos GLPG ... 70 193.65 -6.75
9.14 109.46 65.09 Gallagher AJG 1.7 29 103.93 -0.10

-21.79 50.99 13.04 Gaming&Leisure GLPI 7.1 18 33.67 -0.59
-0.84 105.58 61.04 Garmin GRMN 2.5 19 96.74 -3.46

-19.09 171.78 76.91 Gartner IT ... 39 124.69 -1.18
34.46 139.91 69.00 Generac GNRC ... 34 135.25 -1.57
-14.86 193.76 100.55 GeneralDynamics GD 2.9 13 150.15 -0.86
-38.53 13.26 5.48 GeneralElec GE 0.6 10 6.86 -0.18

s 19.92 65.48 46.59 GeneralMills GIS 3.1 18 64.23 -0.76
-28.28 41.90 14.32 GeneralMotors GM 0.0 8 26.25 -0.51
57.19 36.63 16.24 Genmab GMAB ... 65 35.10 -0.66
-7.30 45.20 19.41 Genpact G 1.0 23 39.09 0.42
-9.28 31.27 19.48 Gentex GNTX 1.8 16 26.29 0.01

-16.56 108.58 49.68 GenuineParts GPC 3.6 22 88.64 0.18
13.33 85.97 60.89 GileadSciences GILD 3.7 19 73.64 -1.92
-14.26 48.25 31.43 GSK GSK 4.9 17 40.29 -0.01
-5.44 209.62 105.54 GlobalPayments GPN 0.5 81 172.63 -2.36
55.29 173.64 70.83 Globant GLOB ...113 164.69 -1.49
-23.64 111.43 56.74 GlobeLife GL 0.9 12 80.37 0.05
1.02 84.49 40.25 GoDaddy GDDY ... 74 68.61 -0.75

... 26.25 18.71 GoHealth GOCO ... ... 19.78 -1.25
s 89.09 12.61 3.79 GoldFields GFI 0.6 66 12.48 0.65
-12.38 250.46 130.85 GoldmanSachs GS 2.5 11 201.47 -1.55
2.58 56.98 38.43 Graco GGG 1.3 34 53.34 -1.12

s 0.85 347.45 200.61 Grainger GWW 1.7 30 341.39 2.73
-20.44 25.73 13.40 Grifols GRFS 1.6 16 18.53 -0.90
41.55 80.25 29.35 Grubhub GRUB ... dd 68.85 -0.64
-45.76 8.92 3.32 GpoAvalAcc AVAL 7.0 6 4.73 -0.09
4.43 112.22 55.90 GuardantHealth GH ... dd 81.60 -2.67
6.26 124.16 71.64 Guidewire GWRE ... dd 116.64 -2.10

-15.09 151.97 58.38 HCAHealthcare HCA 0.0 13 125.51 -1.46
-20.70 65.38 29.50 HDFCBank HDB 0.6 23 50.25 0.10
-11.34 43.25 21.69 HDSupply HDS ... 14 35.66 -0.33
-14.84 23.93 12.54 HP HPQ 4.0 9 17.50 -0.16
-40.55 41.14 22.67 HSBC HSBC 4.3 26 23.24 -0.11
-39.89 25.47 4.25 Halliburton HAL 1.2 dd 14.71 -0.04
-31.74 62.75 19.04 HartfordFinl HIG 3.1 9 41.48 -0.92
-26.53 126.87 41.33 Hasbro HAS 3.5 24 77.59 -2.21
-11.89 34.22 20.61 HealthcareAmer HTA 4.7167 26.68 -0.14
-23.88 37.93 18.63 HealthpeakProp PEAK 5.6 52 26.24 -0.34
-16.38 147.93 52.01 Heico HEI 0.2 36 95.45 -1.82
-15.46 113.69 51.78 HeicoA HEI.A 0.2 29 75.69 -1.49
0.46 73.99 41.85 HenrySchein HSIC ... 19 67.03 -1.35
6.15 52.89 20.73 Herbalife HLF ... 27 50.60 -1.08
-0.88 162.20 109.88 Hershey HSY 2.2 29 145.68 -0.65

-24.47 74.11 26.06 Hess HES 2.0 dd 50.46 -0.58
-39.34 17.59 7.43 HewlettPackard HPE 5.0 dd 9.62 -0.20
2.39 117.50 72.29 Hill-Rom HRC 0.8 53 116.24 ...

-30.19 115.48 44.30 Hilton HLT 0.0 30 77.43 -1.43
18.27 63.60 26.49 Hologic HOLX ... 27 61.75 -0.19
21.49 267.80 140.63 HomeDepot HD 2.3 26 265.31 1.50
-9.11 29.44 19.38 HondaMotor HMC 3.4 11 25.73 -0.15

-15.58 184.06 101.08 Honeywell HON 2.4 17 149.43 -4.30
61.52 61.60 22.84 HorizonTherap HZNP ... 21 58.47 -0.29
11.44 51.53 39.01 HormelFoods HRL 1.9 30 50.27 -0.28
20.85 66.66 25.51 DRHorton DHI 1.1 13 63.75 -0.13
-43.40 18.90 7.86 HostHotels HST 0.0 10 10.50 -0.23
-37.86 27.87 9.25 HowmetAerospace HWM 0.0 14 15.55 -0.20
-14.24 24.15 11.69 HuanengPower HNP 3.9 41 17.23 0.42
-16.25 43.15 25.01 Huazhu HTHT ... dd 33.56 0.57
-10.30 155.00 85.62 Hubbell HUBB 2.7 18 132.59 -0.99
40.56 243.58 90.83 HubSpot HUBS ... dd 222.79 -1.42
6.99 412.70 208.25 Humana HUM 0.6 20 392.14 -5.61
12.00 138.76 75.29 JBHunt JBHT 0.8 29 130.79 -0.68
-36.34 15.63 6.82 HuntingtonBcshs HBAN 6.2 12 9.60 -0.10
-29.42 279.71 147.14 HuntingIngalls HII 2.3 12 177.06 -3.85
-14.45 51.74 21.79 IAA IAA ... 30 40.26 -0.92
-31.88 15.42 6.86 ICICI Bank IBN 0.3 25 10.28 -0.07
37.57 372.33 168.65 IdexxLab IDXX ... 72 359.23 -1.61
5.59 81.65 44.81 IHSMarkit INFO 0.9 40 79.56 -0.39

-38.76 12.44 4.52 INGGroep ING 8.3 5 7.38 -0.06
20.96 184.02 98.04 IPGPhotonics IPGP ... 58 175.29 -3.45
2.18 169.14 81.79 IQVIA IQV ...237 157.88 -3.60

-19.54 79.37 34.00 IcahnEnterprises IEP 16.2 dd 49.48 -0.22
7.45 199.83 104.28 Icon ICLR ... 30 185.06 -4.00
-2.52 178.14 104.56 IDEX IEX 1.2 34 167.67 -3.24
2.87 190.85 115.94 IllinoisToolWks ITW 2.3 24 184.79 0.98
15.23 402.14 196.78 Illumina ILMN ... 60 382.25 -4.20
94.75 44.48 8.80 Immunomedics IMMU ... dd 41.21 -1.03
-36.91 28.09 7.04 ImperialOil IMO 3.9 10 16.70 -0.06
13.86 110.36 62.48 Incyte INCY ... dd 99.42 -2.26
19.48 12.63 6.76 Infosys INFY 1.7 22 12.33 0.09
-13.85 38.96 17.01 IngersollRand IR ... 78 31.60 -0.03
-6.02 99.51 59.11 Ingredion INGR 2.9 15 87.35 0.15
64.47 133.47 55.72 Inphi IPHI ... dd 121.74 -0.62
14.89 228.79 115.56 Insulet PODD ... 2419 196.69 -4.93
-15.47 69.29 43.63 Intel INTC 2.6 9 50.59 -9.81
5.92 58.50 33.70 InteractiveBrkrs IBKR 0.8 24 49.38 -0.59
4.07 101.93 63.51 ICE ICE 1.2 26 96.32 0.47

-29.78 71.02 25.39 InterContinentl IHG 0.8 23 48.22 0.09
-6.15 158.75 90.56 IBM IBM 5.2 14 125.79 -1.54
-1.71 147.20 92.14 IntlFlavors IFF 2.4 30 126.82 -1.67

-21.13 47.64 26.38 IntlPaper IP 5.6 22 36.32 -0.31
-19.70 25.20 11.63 Interpublic IPG 5.5 11 18.55 0.09
10.21 314.73 187.68 Intuit INTU 0.7 57 288.68 -2.87
14.24 699.72 360.50 IntuitiveSurgical ISRG ... 71 675.33 -11.22
-8.14 32.70 15.64 InvitatHomes INVH 2.2185 27.53 -0.42
-2.42 73.09 39.32 IonisPharma IONS ... 57 58.95 -0.75
-3.36 27.50 14.51 iQIYI IQ ... dd 20.40 -0.78

-14.53 34.49 21.00 IronMountain IRM 9.1 26 27.24 -0.27
-44.37 9.79 3.48 ItauUnibanco ITUB 2.6 9 5.09 0.01

J K L
72.81 69.18 25.77 JD.com JD ...107 60.88 0.36
45.10 99.35 41.33 Joyy YY ... 69 76.60 -1.02
-29.50 141.10 76.91 JPMorganChase JPM 3.7 13 98.28 -0.70
23.29 195.03 123.64 JackHenry JKHY 1.0 47 179.59 -2.18
-6.56 104.00 59.29 JacobsEngg J 0.9 dd 83.94 -0.70
2.65 22.13 8.98 JamesHardie JHX 0.0 37 20.16 -0.21

-24.38 154.24 86.88 JazzPharma JAZZ ... 23 112.89 -0.12
1.54 157.00 109.16 J&J JNJ 2.7 26 148.12 -1.49
-9.60 44.82 22.77 JohnsonControls JCI 2.8359 36.80 -0.55
-0.61 27.39 15.20 JuniperNetworks JNPR 3.3 25 24.48 -0.02

-29.83 42.90 20.93 KBFin KB 5.0 4 29.03 -0.22
18.92 35.88 15.55 KKR KKR 1.6 dd 34.69 -0.36
5.64 209.30 110.19 KLA KLAC 1.8 29 188.21 -15.71
1.01 178.59 92.86 KSCitySouthern KSU 1.0 26 154.70 -0.43
-0.69 71.05 52.66 Kellogg K 3.3 23 68.68 0.27
4.80 32.00 18.98 KeurigDrPepper KDP 2.0 37 30.34 0.07

-39.48 20.52 7.45 KeyCorp KEY 6.0 11 12.25 -0.16
-5.63 110.00 77.93 KeysightTechs KEYS ... 31 96.85 -2.33

-32.67 88.99 45.96 KilroyRealty KRC 3.4 30 56.49 -1.12
7.12 149.36 110.66 KimberlyClark KMB 2.9 20 147.34 0.01

-32.69 22.58 9.42 KinderMorgan KMI 7.4198 14.25 -0.24
... 42.80 17.01 KingsoftCloud KC ... dd 31.08 -0.06

77.64 8.61 2.72 KinrossGold KGC ... 14 8.42 0.16
9.53 51.08 18.02 KirklandLakeGold KL 1.0 17 48.27 0.73
25.86 47.32 27.54 Knight-Swift KNX 0.7 27 45.11 -0.45
8.15 52.93 29.89 KoninklijkePhil PHG 0.0 43 51.73 -0.60

-32.71 12.30 6.28 KoreaElcPwr KEP ... dd 7.96 0.10
s 7.94 35.25 19.99 KraftHeinz KHC 4.6 22 34.68 -0.18
19.73 36.84 20.91 Kroger KR 2.1 13 34.71 -0.42
36.35 192.43 100.00 LHCGroup LHCG ... 59 187.84 -0.50
5.43 52.36 31.44 Line LN ... dd 51.67 0.17

-21.68 36.63 13.31 LKQ LKQ ... 15 27.96 -0.20
-17.67 99.60 32.01 LPLFinancial LPLA 1.3 11 75.95 -0.08
-13.46 230.99 142.01 L3HarrisTech LHX 2.0 21 171.24 -1.43
17.48 201.88 98.02 LabCpAm LH ... 62 198.74 -0.02
18.24 367.56 181.38 LamResearch LRCX 1.3 25 345.72 -9.10
-27.40 96.82 30.89 LamarAdv LAMR 3.1 18 64.80 -2.35
-21.20 96.32 39.06 LambWeston LW 1.4 21 67.79 -0.93
-35.75 74.29 33.30 LasVegasSands LVS 0.0101 44.36 -0.52
-15.02 143.50 63.20 Lear LEA 0.0 11 116.59 -0.51
-6.97 125.84 68.00 Leidos LDOS 1.5 22 91.07 0.40
25.09 73.75 25.42 LennarA LEN 0.7 11 69.79 -0.29
16.82 56.32 18.87 Lennar B LEN.B 1.0 8 52.22 -0.05

s 8.94 267.38 163.40 LennoxIntl LII 1.2 30 265.78 1.51
4.87 138.47 80.14 LibertyBroadbandA LBRDA ...194 130.63 0.71
5.58 140.00 86.20 LibertyBroadbandC LBRDK ...197 132.77 0.44
1.45 27.67 14.36 LibertyGlobal C LBTYK ...175 22.11 -0.18
-1.23 28.48 15.23 LibertyGlobal A LBTYA ...177 22.46 -0.16

-24.83 46.52 16.87 LibertyFormOneA FWONA ... dd 32.91 0.02
-23.68 48.95 18.31 LibertyFormOneC FWONK ... dd 35.08 0.16
-35.62 30.16 13.59 LibertyBravesA BATRA ... 24 19.09 -0.17
-36.76 30.03 13.20 LibertyBravesC BATRK ... 23 18.68 -0.29
-27.34 50.52 22.63 LibertySirius C LSXMK ... 17 34.41 0.03
-29.11 51.11 22.54 LibertySiriusA LSXMA ... 17 34.27 -0.19
21.39 170.75 101.36 EliLilly LLY 1.9 26 159.54 -1.98
-36.94 66.93 16.11 LincolnNational LNC 4.3 11 37.21 -0.38
14.64 248.25 146.71 Linde LIN 1.6 56 244.07 -1.91
-32.95 76.60 21.70 LiveNationEnt LYV ... dd 47.92 -0.08
335.47 119.50 15.12 LivongoHealth LVGO ... dd 109.13 -2.22
-55.89 3.58 1.27 LloydsBanking LYG 3.8 8 1.46 -0.02
-0.81 442.53 266.11 LockheedMartin LMT 2.5 17 386.21 -1.41

-29.76 56.88 27.32 Loews L 0.7 dd 36.87 -0.19
46.06 73.85 31.37 LogitechIntl LOGI 1.1 25 68.88 -0.99
22.77 149.65 60.00 Lowe's LOW 1.5 25 147.03 0.53
38.77 337.57 128.84 lululemon LULU ... 73 321.50 1.49
6.52 93.23 48.44 Lumentum LITE ... 58 84.47 -3.00

-29.29 66.70 14.56 Lyft LYFT ... dd 30.42 -0.44
-27.50 98.91 33.71 LyondellBasell LYB 6.1 9 68.50 -0.39

M N
-38.07 174.00 85.09 M&TBank MTB 4.2 10 105.13 0.13
-52.54 34.63 5.90 MGMResorts MGM 0.1 3 15.79 -0.10
8.81 126.65 66.87 MKS Instrum MKSI 0.7 34 119.70 -3.98

-27.14 30.86 6.87 MPLX MPLX 14.7 dd 18.55 0.04
49.37 398.49 206.82 MSCI MSCI 0.7 62 385.65 0.67

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg

-33.39 67.75 22.02 MagellanMid MMP 9.8 9 41.88 -0.45
-12.93 57.09 22.75 MagnaIntl MGA 3.4 16 47.75 -0.53

s 19.65 100.42 35.20 ManhattanAssoc MANH ... 72 95.42 -0.22
-31.10 21.23 8.62 ManulifeFin MFC 5.9 8 13.98 -0.12
-35.77 69.65 15.26 MarathonPetrol MPC 6.0 dd 38.70 -0.18
-11.17 1347.64 710.52 Markel MKL ... dd 1015.44 27.92
33.42 561.68 275.50 MarketAxess MKTX 0.5 73 505.81 -3.37
-42.22 153.39 46.56 Marriott MAR 0.0 31 87.50 -1.47
2.88 119.88 74.33 Marsh&McLen MMC 1.6 33 114.62 -0.19

-20.02 281.82 135.08 MartinMarietta MLM 1.0 24 223.65 0.22
31.74 39.40 16.45 MarvellTech MRVL 0.7 16 34.99 -0.34
12.73 55.36 27.04 Masco MAS 1.0 34 54.10 -0.20
47.70 258.00 139.36 Masimo MASI ... 63 233.46 -4.50
2.79 347.25 199.99 Mastercard MA 0.5 39 306.92 -2.98
9.14 73.52 41.93 MaximIntProducts MXIM 2.9 23 67.13 -0.31

s 13.26 198.00 113.12 McCormickVtg MKC.V 1.3 35 193.75 -1.64
14.02 196.77 112.22 McCormick MKC 1.3 35 193.52 -2.37
0.56 221.93 124.23 McDonalds MCD 2.5 26 198.72 1.17
12.30 172.18 112.60 McKesson MCK 1.1 30 155.34 -1.32
-10.37 24.29 12.35 MedicalProp MPW 5.7 23 18.92 -0.09
-15.07 122.15 72.13 Medtronic MDT 2.4 27 96.35 -0.22
-36.91 25.22 10.81 MelcoResorts MLCO 0.0 dd 15.25 -0.25
72.92 1125.00 422.22 MercadoLibre MELI ... dd 988.99 6.69
-15.23 92.64 65.25 Merck MRK 3.2 19 77.10 -0.96
-25.01 53.28 22.85 MetLife MET 4.8 4 38.22 -0.34
8.75 891.04 579.40 MettlerToledo MTD ... 39 862.72 -22.65
-4.31 113.28 53.15 MicrochipTech MCHP 1.5 45 100.21 -1.32
-6.99 61.19 31.13 MicronTech MU ... 25 50.02 -2.62
27.65 216.38 130.78 Microsoft MSFT 1.0 35 201.30 -1.24
-15.62 148.88 82.00 MidAmApt MAA 3.6 39 111.27 -0.38
-29.28 5.54 3.32 MitsubishiUFJ MUFG 4.9 10 3.84 -0.02
-17.80 3.20 1.96 MizuhoFin MFG 4.1 8 2.54 -0.01
-12.22 11.00 6.20 MobileTeleSys MBT 8.2 9 8.91 -0.05
274.28 95.21 11.54 Moderna MRNA ... dd 73.21 -2.12
-37.67 153.05 56.62 MohawkInds MHK ... 8 85.01 1.35
35.79 196.52 102.85 MolinaHealthcare MOH ... 16 184.25 0.71
-32.30 61.94 33.18 MolsonCoorsB TAP 0.0 dd 36.49 -0.06
-0.38 59.96 41.19 Mondelez MDLZ 2.1 22 54.87 -0.01
55.49 243.92 93.81 MongoDB MDB ... dd 204.64 -1.90
37.70 255.69 130.12 MonolithicPower MPWR 0.8 96 245.13 -0.07
17.83 76.50 50.06 MonsterBev MNST ... 36 74.88 -0.05
22.02 296.66 164.19 Moody's MCO 0.8 36 289.68 1.56
-1.84 57.57 27.20 MorganStanley MS 2.8 9 50.18 -0.38
6.60 166.59 102.59 Morningstar MORN 0.7 49 161.30 0.24

-12.05 187.49 120.77 MotorolaSol MSI 1.8 27 141.73 -2.49
-20.60 23.11 12.75 Mylan MYL ...136 15.96 -0.12
28.86 206.50 110.59 NICE NICE ... 67 199.92 -0.62
194.03 16.44 1.19 NIO NIO ... dd 11.82 -0.33
-13.99 41.78 19.54 NRGEnergy NRG 3.5 2 34.19 0.96
0.05 4071.13 2043.01 NVR NVR ... 18 3810.39 84.20
-9.04 139.59 58.41 NXPSemi NXPI 1.3136 115.75 -3.43
21.90 135.51 71.66 Nasdaq NDAQ 1.5 27 130.56 -0.85
-8.44 69.08 44.29 NationalGrid NGG 5.3 25 57.38 -0.15
-35.84 59.26 24.04 NatlRetailProp NNN 6.0 23 34.40 -0.40

... 23.90 7.93 Natura&Co NTCO 0.0 dd 16.23 -0.04
-54.66 7.05 2.45 NatWest NWG 0.0 5 2.92 -0.04

... 91.88 66.82 nCino NCNO ... ... 73.84 2.27
-30.60 65.38 34.66 NetApp NTAP 4.4 12 43.20 -1.49
46.21 503.27 209.01 NetEase NTES 1.6 18 448.33 -7.09
48.48 575.37 252.28 Netflix NFLX ... 81 480.45 2.87
16.48 136.26 72.14 Neurocrine NBIX ... 68 125.20 -2.95
13.86 153.02 97.50 NewOrientalEduc EDU ... 50 138.05 0.08
39.88 46.33 26.13 NYTimesA NYT 0.5 53 45.00 0.71
-10.82 20.99 10.44 NewellBrands NWL 5.4 dd 17.14 0.05
53.62 69.13 33.00 Newmont NEM 1.5 15 66.75 0.98
-12.41 15.36 7.88 NewsCorpB NWS 1.6 dd 12.71 -0.02
-10.11 15.07 7.90 NewsCorpA NWSA 1.6 dd 12.71 -0.01

s 15.73 285.63 174.80 NextEraEnergy NEE 2.0 39 280.25 -0.72
-2.84 105.62 60.00 Nike NKE 1.0 62 98.43 0.13
189.93 93.99 10.16 Nikola NKLA ... 494 29.92 -4.02
-11.85 30.67 19.56 NiSource NI 3.4 50 24.54 -0.20
15.90 5.74 2.34 Nokia NOK 1.0 66 4.30 -0.07
-11.82 5.41 3.18 NomuraHoldings NMR 3.5 8 4.55 -0.02
18.05 203.67 96.45 Nordson NDSN 0.8 33 192.23 -4.25
-3.67 219.88 112.62 NorfolkSouthern NSC 2.0 20 187.01 0.03
-28.44 110.48 60.67 NorthernTrust NTRS 3.7 12 76.03 -1.45
-9.09 385.00 263.31 NorthropGrum NOC 1.9 24 312.69 -0.37
-20.12 28.70 15.12 NortonLifeLock NLOK 2.5 4 20.39 -0.73
-11.06 99.84 69.18 Novartis NVS 2.4 27 84.22 -0.67
3265.08 151.20 3.54 Novavax NVAX ... dd 133.93 -5.66
14.32 68.96 47.62 NovoNordisk NVO 1.3 26 66.17 -0.25
-20.49 98.84 53.40 Novocure NVCR ...829 67.00 -0.79
47.06 27.38 12.98 NuanceComms NUAN ... 50 26.22 -0.33
-23.86 58.70 27.52 Nucor NUE 3.8 26 42.85 0.26
-31.96 55.25 23.85 Nutrien NTR 5.5 21 32.60 -0.60
73.30 431.69 147.39 NVIDIA NVDA 0.2 76 407.78 2.59

O P Q
-25.86 46.43 23.00 OGEEnergy OGE 4.7 dd 32.97 -0.13
-62.05 78.48 12.16 ONEOK OKE 13.0 15 28.72 -0.24
0.93 463.02 251.51 OReillyAuto ORLY ... 25 442.34 -5.51

-59.38 54.05 9.00 OccidentalPetrol OXY 0.2 dd 16.74 -0.08
78.24 224.90 88.66 Okta OKTA ... dd 205.64 -1.13
44.04 190.12 104.61 OldDomFreight ODFL 0.3 36 182.24 -1.88
61.92 110.17 28.83 Ollie'sBargain OLLI ... 51 105.75 2.97
-26.33 45.22 13.33 OmegaHealthcare OHI 8.6 20 31.20 -0.53
-30.19 82.73 46.37 Omnicom OMC 4.6 9 56.56 0.23
-16.04 25.92 8.17 ONSemi ON ...104 20.47 -0.39
136.79 28.80 9.02 OneConnectFinTech OCFT ... dd 23.75 -2.06
1.00 47.84 29.11 OpenText OTEX 1.6 43 44.51 -0.53
5.04 58.79 39.71 Oracle ORCL 1.7 18 55.65 -0.11

-15.15 16.64 9.93 Orange ORAN 3.4 10 12.38 -0.06
-31.39 89.21 52.65 Orix IX 5.2 5 57.23 -0.19

... 61.46 38.00 OtisWorldwide OTIS 1.4 ... 58.13 -0.93
-5.16 68.72 28.56 OwensCorning OC 1.6 dd 61.76 0.56
-13.89 19.18 3.55 PG&E PCG ... dd 9.36 -0.11
32.62 28.93 15.91 PLDT PHI 3.9 13 26.51 0.16
-33.07 161.79 79.41 PNCFin PNC 4.3 7 106.84 -0.50
-21.02 52.80 26.27 POSCO PKX 4.0 10 39.98 -0.27

... 33.23 10.61 PPD PPD ... ... 29.75 -1.30
-17.18 134.36 69.77 PPG Ind PPG 2.0 26 110.56 -0.27
-28.34 36.83 18.12 PPL PPL 6.5 10 25.71 -0.20
-7.78 113.31 58.67 PRAHealthSci PRAH ... 28 102.50 -1.43
8.77 89.07 43.90 PTC PTC ...250 81.46 -2.15

s 8.39 87.24 49.11 Paccar PCAR 1.5 18 85.74 -0.32
-8.22 114.78 71.05 PackagingCpAm PKG 3.1 15 102.79 -0.67
8.72 53.43 13.58 PagSeguroDig PAGS ... 36 37.14 -0.12
5.41 255.84 125.47 PaloAltoNtwks PANW ... dd 243.77 -4.73
54.92 37.86 10.61 PanAmerSilver PAAS 0.5247 36.70 1.12
-11.16 215.94 93.00 ParkerHannifin PH 1.9 18 182.86 -1.20
-15.13 90.53 47.87 Paychex PAYX 3.4 24 72.19 -0.98
8.39 342.00 163.42 PaycomSoftware PAYC ... 85 286.97 -4.23
9.22 156.00 66.98 Paylocity PCTY ...106 131.96 -3.43
59.53 183.99 82.07 PayPal PYPL ...109 172.56 -1.30
27.96 107.39 38.01 Pegasystems PEGA 0.1 dd 101.92 -1.81
117.68 69.73 17.70 Peloton PTON ... dd 61.82 -0.49
-32.87 40.65 10.58 PembinaPipeline PBA 7.6 13 24.88 -0.21
-7.61 47.43 22.01 Pentair PNR 1.8 21 42.38 -0.06
27.56 212.57 121.80 Penumbra PEN ...194 209.54 2.35
-0.45 147.20 101.42 PepsiCo PEP 3.0 28 136.06 -1.02
13.67 113.48 62.91 PerkinElmer PKI 0.3 55 110.37 -1.66
8.01 63.86 40.01 Perrigo PRGO 1.6 41 55.80 -0.59

-27.66 55.38 27.74 PetroChina PTR 3.8 10 36.41 -1.21
-43.54 16.84 4.01 PetroleoBrasil PBR 2.7 dd 9.00 0.04
-41.09 15.66 4.16 PetroleoBrasilA PBR.A 3.7 dd 8.79 0.11
-3.88 43.17 27.88 Pfizer PFE 4.0 13 37.66 -0.75
-9.68 90.17 56.01 PhilipMorris PM 6.1 16 76.85 0.55
-41.60 119.92 40.04 Phillips66 PSX 5.5 95 65.06 -0.12
108.75 98.96 21.22 Pinduoduo PDD ... dd 78.95 -0.10
-9.51 105.51 60.05 PinnacleWest PNW 3.8 17 81.38 -0.93
31.65 36.83 10.10 Pinterest PINS ... dd 24.54 -0.10
-34.15 159.01 48.62 PioneerNatRscs PXD 2.2 24 99.68 -0.98
-56.50 24.89 3.00 PlainsAllAmPipe PAA 9.0 dd 8.00 -0.06
-56.68 24.75 3.04 PlainsGP PAGP 8.8 dd 8.21 -0.09
-6.16 104.37 37.35 Polaris PII 2.6 22 95.44 -0.63
43.27 318.71 160.35 Pool POOL 0.8 43 304.27 3.69
-19.80 112.75 68.97 PostHoldings POST ... dd 87.50 -1.00
-18.60 60.81 23.31 PrincipalFin PFG 5.0 10 44.77 -0.25
0.85 128.09 94.34 Procter&Gamble PG 2.5 71 125.96 -0.20
21.37 90.72 62.18 Progressive PGR 0.5 12 87.86 -0.78
12.08 100.61 59.82 Prologis PLD 2.3 39 99.91 1.01
3.46 133.58 83.81 Proofpoint PFPT ... dd 118.75 -1.46

-30.76 103.56 38.62 PrudentialFin PRU 6.8 9 64.91 -0.72
-22.74 42.55 15.68 Prudential PUK 3.1 47 29.43 -1.08
-11.48 63.88 34.75 PublicServiceEnt PEG 3.7 18 52.27 -0.44
-12.96 266.76 155.37 PublicStorage PSA 4.3 25 185.36 -1.66
9.85 47.37 17.12 PulteGroup PHM 1.1 10 42.62 1.33

s 43.96 48.88 25.04 Qiagen QGEN ... dd 48.66 0.10
-3.71 122.37 67.54 Qorvo QRVO ... 40 111.92 -6.23
0.75 96.17 58.00 Qualcomm QCOM 2.9 26 88.89 -0.78
-0.07 44.09 23.77 QuantaServices PWR 0.5 19 40.68 -0.44
17.04 131.81 73.02 QuestDiag DGX 1.8 23 124.99 -2.61
240.54 277.67 52.49 Quidel QDEL ...125 255.51 -1.73

R S
-16.42 27.25 16.81 RELX RELX 2.7 26 21.12 -0.06
33.33 288.45 73.14 RH RH ... 38 284.65 1.72
3.82 80.10 42.85 RPM RPM 1.8 32 79.69 1.56

-19.38 102.45 54.21 RaymondJames RJF 2.1 11 72.12 -0.12
-29.73 93.45 40.71 RaytheonTech RTX 3.1 13 62.07 -1.05
18.88 69.79 36.91 RealPage RP ...117 63.90 -1.01
-22.02 84.92 38.00 RealtyIncome O 4.9 40 57.42 0.07
-36.66 70.13 31.80 RegencyCtrs REG 6.0 54 39.96 -0.47
62.18 664.64 271.37 RegenPharm REGN ... 31 608.94 -21.37
-36.36 17.54 6.94 RegionsFin RF 5.7 16 10.92 -0.12
-46.47 169.26 55.39 ReinsGrp RGA 3.2 9 87.29 -1.34
-14.45 122.17 70.57 RelianceSteel RS 2.4 15 102.45 1.63
-8.10 202.68 113.27 RenaissanceRe RNR 0.8 22 180.14 -0.26
45.25 143.93 72.32 Repligen RGEN ...299 134.36 -2.37
-5.13 100.91 65.37 RepublicSvcs RSG 1.9 25 85.03 -0.82
30.63 209.00 108.85 ResMed RMD 0.8 57 202.44 -1.62
-10.85 79.46 25.08 RestaurantBrands QSR 3.7 25 56.85 -0.14

... 36.00 21.61 ReynoldsCnsmr REYN 1.8 26 33.00 0.02
59.04 299.74 120.03 RingCentral RNG ... dd 268.25 -7.13
2.38 62.79 35.35 RioTinto RIO 6.3 12 60.77 0.09

-16.50 63.84 32.38 RobertHalf RHI 2.6 17 52.73 -1.12
11.61 230.71 115.38 Rockwell ROK 1.8 37 226.19 0.20
-18.44 53.41 32.20 RogersCommB RCI 3.7 16 40.51 -0.59
12.90 176.55 58.22 Roku ROKU ... dd 151.17 1.01
46.80 49.55 30.72 Rollins ROL 0.7 79 48.68 -0.08
17.23 425.52 240.00 RoperTech ROP 0.5 27 415.27 -5.01
-25.99 124.16 56.30 RossStores ROST 0.0 33 86.16 -1.58
-11.82 82.74 49.55 RoyalBkCanada RY 4.6 12 69.84 -0.27
-61.93 135.31 19.25 RoyalCaribbean RCL 0.0 60 50.83 0.38
-45.25 63.89 21.25 RoyalDutchA RDS.A 8.3 13 32.29 -0.10
-48.99 64.23 19.19 RoyalDutchB RDS.B 10.3 13 30.59 -0.15
11.45 139.63 59.78 RoyalGold RGLD 0.8 51 136.25 2.05

t ... 56.50 39.90 RoyaltyPharma RPRX ... ... 41.91 -0.98
-16.04 96.79 44.44 Ryanair RYAAY ... 23 73.56 -0.48
18.38 165.28 90.89 SAP SAP 0.8 40 158.62 -2.65
28.17 359.50 186.06 S&PGlobal SPGI 0.8 37 349.97 1.71
23.94 323.02 205.20 SBAComm SBAC 0.6 dd 298.68 ...
-19.11 69.61 35.41 SEI Investments SEIC 1.3 17 52.97 -0.47
-17.87 23.80 14.07 SKTelecom SKM 3.8 18 18.98 -0.18
-9.20 66.74 29.51 SS&CTech SSNC 0.9 32 55.75 -0.84
-39.18 40.96 13.00 StoreCapital STOR 6.2 18 22.65 0.12
-8.21 270.95 127.39 SVBFin SIVB ... 13 230.43 5.54
15.89 202.82 115.29 Salesforce.com CRM ... dd 188.49 -0.05
1.89 55.00 37.62 Sanofi SNY 2.3 40 51.15 -0.98

-22.42 27.75 9.74 SantanderCons SC 4.9 8 18.13 -0.18
22.93 175.00 72.05 SareptaTherap SRPT ... dd 158.63 -3.04
-51.54 41.14 11.87 Schlumberger SLB 2.6 dd 19.48 0.18

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg

-26.53 51.65 28.00 SchwabC SCHW 2.1 15 34.94 -0.27
37.54 151.03 76.50 ScottsMiracleGro SMG 1.6 26 146.04 1.11
166.34 129.72 26.41 Sea SE ... dd 107.12 -1.83
-19.26 64.17 39.02 Seagate STX 5.4 7 48.04 -1.96
-6.48 45.86 17.06 SealedAir SEE 1.7 17 37.25 -0.33
47.75 187.99 65.44 SeattleGenetics SGEN ... dd 168.81 -4.09
-17.07 161.87 88.00 SempraEnergy SRE 3.3 16 125.62 -1.72
-24.97 54.72 18.25 SensataTechs ST ... 32 40.42 -0.77
-16.60 52.89 33.93 ServiceCorp SCI 2.0 19 38.39 -0.45
50.61 454.69 213.99 ServiceNow NOW ...125 425.19 -5.66
-13.01 20.90 12.20 ShawCommB SJR 4.9 18 17.65 -0.13
6.25 628.44 325.43 SherwinWilliams SHW 0.9 36 620.02 1.52

-34.70 39.74 17.09 ShinhanFin SHG 4.7 4 24.86 -0.36
133.87 1074.98 282.08 Shopify SHOP ... dd 929.81 1.40
11.88 13.27 3.50 Sibanye-Stillwater SBSW ... dd 11.11 0.42
-19.78 148.64 68.98 SignatureBank SBNY 2.0 11 109.59 -1.99
-59.34 164.46 42.25 SimonProperty SPG 8.6 9 60.57 -1.23
-17.41 7.40 4.11 SiriusXM SIRI 0.9 26 5.91 0.02
8.88 139.88 67.90 Skyworks SWKS 1.3 29 131.61 -3.73
32.21 40.07 15.10 SlackTech WORK ... dd 29.72 -0.63
4.30 60.45 30.91 Smartsheet SMAR ... dd 46.85 0.11
7.70 52.70 33.80 SmithAO AOS 1.9 26 51.31 0.11

-14.13 52.26 26.07 Smith&Nephew SNN 1.8 30 41.28 -0.85
3.85 125.62 91.88 Smucker SJM 3.3 16 108.14 -0.28
35.64 26.76 7.89 Snap SNAP ... dd 22.15 0.18
-16.32 172.61 90.72 SnapOn SNA 3.0 12 141.75 -0.58
13.38 33.30 15.20 SOQUIMICH SQM 2.1 33 30.26 -0.22
80.46 181.81 60.93 SolarEdgeTech SEDG ... 52 171.60 -4.69
-0.97 21.66 11.50 SolarWinds SWI ...364 18.37 -0.15
12.44 78.50 50.94 Sony SNE 0.4 18 76.46 0.04
-13.89 71.10 41.96 Southern SO 4.7 17 54.85 -0.71
1.41 44.82 23.43 SoCopper SCCO 1.9 25 43.08 -0.29

-41.35 58.83 22.46 SouthwestAir LUV 0.0 79 31.66 -1.13
33.25 213.26 93.92 Splunk SPLK ... dd 199.57 -2.36
79.70 299.67 109.18 Spotify SPOT ... dd 268.74 1.20
94.07 133.81 32.33 Square SQ ...199 121.41 -1.52
-7.74 173.67 70.00 StanleyBlackDck SWK 1.8 25 152.91 0.55
-13.81 99.72 50.02 Starbucks SBUX 2.2 27 75.78 0.42
-21.18 85.89 42.10 StateStreet STT 3.3 10 62.35 -0.06
-18.24 35.78 14.98 SteelDynamics STLD 3.6 11 27.83 0.27
-4.40 67.94 38.45 Stericycle SRCL ... dd 61.00 -0.77
2.58 168.98 105.69 Steris STE 0.9 33 156.35 -1.68
10.00 31.98 14.67 STMicroelec STM 0.6 28 29.60 -0.37
6.99 46.69 17.72 StoneCo STNE ... 63 42.68 -0.33
-5.29 226.30 124.54 Stryker SYK 1.2 35 198.83 3.67
-24.16 7.56 4.49 SumitomoMits SMFG 5.2 6 5.62 -0.02
-5.48 173.98 95.34 SunComms SUI 2.2106 141.88 0.38
-13.03 50.13 24.37 SunLifeFinancial SLF 4.1 13 39.63 -0.08
-49.09 34.56 9.61 SuncorEnergy SU 3.7 dd 16.70 -0.48
-17.78 10.84 4.43 Suzano SUZ 1.3 dd 8.09 0.31
-34.57 38.18 12.15 SynchronyFin SYF 3.7 7 23.56 0.17
0.09 74.25 30.02 SyneosHealth SYNH ... 32 59.53 -2.98
-5.49 153.07 52.06 Synnex SNX 0.0 13 121.73 -2.47
38.92 204.90 104.90 Synopsys SNPS ... 63 193.37 -4.43
-35.77 85.98 26.00 Sysco SYY 3.3 21 54.94 ...

T U V
57.14 78.92 30.78 TALEducation TAL ... dd 75.74 1.43
-16.34 57.92 32.37 TCEnergy TRP 5.3 13 44.60 -0.02
-24.00 53.99 27.70 TDAmeritrade AMTD 3.3 11 37.77 -0.29
-8.94 101.00 48.62 TEConnectivity TEL 2.2 43 87.27 -1.04
-11.90 20.91 13.54 Telus TU 5.0 17 17.06 0.02
-27.89 20.32 10.29 TIMPart TSU 2.7 7 13.78 -0.38
-13.38 64.95 32.72 TJX TJX 0.0 39 52.89 -0.50
33.81 111.58 63.50 T-MobileUS TMUS ... 26 104.93 0.42
9.96 139.81 82.51 TRowePrice TROW 2.7 17 133.97 -0.10

s 27.19 76.89 39.78 TaiwanSemi TSM 1.8 26 73.90 6.53
s 27.44 156.68 100.00 TakeTwoSoftware TTWO ... 44 156.02 4.54
-11.71 20.93 12.43 TakedaPharm TAK 3.71760 17.42 0.07
68.28 108.62 43.69 TandemDiabetes TNDM ... dd 100.31 -3.21
-3.51 130.24 80.03 Target TGT 2.2 23 123.71 1.36
-35.69 21.57 5.60 TeckRscsB TECK 1.3 dd 11.17 -0.39
154.24 237.76 54.58 TeladocHealth TDOC ... dd 212.85 -7.03
-11.45 17.92 6.57 TelecomArgentina TEO 12.4 dd 10.05 -0.21
-10.85 398.99 195.34 TeledyneTech TDY ... 29 308.95 -12.84
2.98 398.65 221.27 Teleflex TFX 0.4 33 387.66 -1.18
29.73 11.93 6.15 Ericsson ERIC 0.4134 11.39 -0.22
-34.08 14.68 7.75 TelefonicaBras VIV 6.0 14 9.44 ...
-35.15 8.06 3.75 Telefonica TEF 7.1 22 4.52 -0.08
-27.93 31.48 16.06 TelekmIndonesia TLK 3.0 16 20.54 -0.11
24.13 108.36 45.11 10xGenomics TXG ... dd 94.65 -1.20
-42.80 25.46 9.10 Tenaris TS 0.0 dd 12.95 -0.26
33.05 17.97 9.22 TencentMusic TME ... 47 15.62 -0.12
22.50 90.70 42.87 Teradyne TER 0.5 24 83.53 -2.57
238.73 1794.99 211.00 Tesla TSLA ... dd 1417.00 -96.07
17.24 13.76 6.07 TevaPharm TEVA ... dd 11.49 -0.25
1.04 137.65 93.09 TexasInstruments TXN 2.8 24 129.63 0.59

-22.98 52.87 20.26 Textron TXT 0.2 12 34.35 -0.26
25.09 420.99 250.21 ThermoFisherSci TMO 0.2 44 406.38 -4.10
-4.66 82.50 52.23 ThomsonReuters TRI 2.2 21 68.26 -0.95
50.25 119.77 32.30 ThorIndustries THO 1.4 31 111.62 -0.49
-9.40 182.54 114.04 3M MMM 3.7 19 159.84 0.55
-9.16 134.42 78.60 Tiffany TIF 1.9 42 121.41 -0.20
-10.77 84.26 52.07 Toro TTC 1.4 29 71.09 -0.91
-19.74 59.18 33.74 TorontoDomBk TD 5.1 11 45.05 -0.60
-30.83 56.91 22.13 Total TOT ... 12 38.25 0.36
-10.91 145.41 108.01 ToyotaMotor TM 2.9 9 125.21 -0.65
56.82 154.48 63.89 TractorSupply TSCO 1.0 25 146.53 0.53
64.01 475.67 136.00 TradeDesk TTD ...167 426.07 1.68
17.56 69.06 33.23 Tradeweb TW 0.6 70 54.49 -0.81
0.62 118.10 70.00 TraneTech TT 2.0 21 103.76 -1.66

-24.01 673.51 200.06 TransDigm TDG 0.0 31 425.56 -11.91
4.81 101.16 52.50 TransUnion TRU 0.3 50 89.73 -1.40

-13.63 153.65 76.99 Travelers TRV 2.9 17 118.28 -0.33
48.44 138.72 56.22 Trex TREX ... 50 133.42 -0.20
5.61 46.67 20.01 Trimble TRMB ... 22 44.03 -1.28

-19.20 40.53 20.10 Trip.com TCOM ... dd 27.10 0.27
-32.99 56.92 24.01 TruistFinl TFC 4.8 12 37.74 -0.16
152.64 271.00 68.06 Twilio TWLO ... dd 248.29 -6.03
17.13 45.85 20.00 Twitter TWTR ... dd 37.54 -0.90
19.06 382.92 228.54 TylerTech TYL ... 87 357.19 -6.27
-33.19 94.24 42.57 TysonFoods TSN 2.8 11 60.82 -0.09
-3.26 13.49 7.48 UBSGroup UBS 1.5 10 12.17 0.01
-24.00 51.25 29.20 UDR UDR 4.1 64 35.49 -0.16
-27.30 52.09 21.75 UGI UGI 4.0 18 32.83 -0.42
4.84 45.63 13.71 Uber UBER ... dd 31.18 -0.99
-4.02 199.91 107.22 Ubiquiti UI 0.7 34 181.38 -4.82
-19.53 356.05 124.05 UltaBeauty ULTA ... 27 203.71 -1.93
2.02 63.62 42.00 Unilever UN 2.6 24 58.62 0.44
5.21 64.84 44.06 Unilever UL 3.0 24 60.15 0.48
-2.58 188.96 105.08 UnionPacific UNP 2.2 22 176.12 1.12
-62.67 95.16 17.80 UnitedAirlines UAL ... dd 32.88 -0.35
24.63 3.60 1.99 UnitedMicro UMC 2.9 27 3.34 -0.03
1.10 125.31 82.00 UPSB UPS 3.4 24 118.35 0.21
-3.53 170.04 58.85 UnitedRentals URI ... 10 160.88 -2.61
-37.73 61.11 28.36 USBancorp USB 4.6 12 36.92 0.15
2.32 315.84 187.72 UnitedHealth UNH 1.7 17 300.79 -2.18

-23.96 230.32 105.11 UnivDisplay OLED 0.4 51 156.69 -0.01
-24.66 157.79 65.20 UniversalHealthB UHS 0.0 13 108.08 0.58
-32.79 10.18 3.56 VEREIT VER 5.0 dd 6.21 -0.12
-39.90 100.25 45.07 VF VFC 3.2 36 59.90 -0.24
-17.69 28.75 9.85 VICI Prop VICI 5.7 25 21.03 -0.57
-19.15 255.37 125.00 VailResorts MTN 0.0 49 193.90 -1.37
-14.70 13.67 6.49 Vale VALE ...291 11.26 -0.03
-38.09 101.99 31.00 ValeroEnergy VLO 6.8 59 57.98 0.31
-10.46 150.06 89.62 VarianMed VAR ... 47 127.16 -2.01
-31.05 9.65 3.24 Vedanta VEDL 3.2 5 5.95 -0.07
79.12 263.63 118.11 VeevaSystems VEEV ...127 251.95 -2.09
-38.05 75.40 13.35 Ventas VTR 5.0 17 35.77 -0.27
8.23 221.30 148.77 VeriSign VRSN ... 31 208.53 3.05
20.38 183.92 116.61 VeriskAnalytics VRSK 0.6 61 179.78 -0.85
-7.41 62.22 48.84 Verizon VZ 4.3 13 56.85 1.00
27.19 306.08 165.23 VertxPharm VRTX ... 48 278.49 -5.97
-41.03 52.62 10.10 ViacomCBSB VIAC 3.9 10 24.75 -0.38
-40.38 53.00 13.12 ViacomCBSA VIACA 3.6 11 26.75 -0.19
44.18 23.08 6.17 Vipshop VIPS ... 25 20.43 -0.46
282.19 75.00 11.65 VirBiotech VIR ... ... 48.06 -1.03
3.86 214.17 133.93 Visa V 0.6 36 195.15 -2.28

-17.88 27.96 11.30 Vistra VST 2.9 12 18.88 -0.28
-7.23 179.67 86.00 VMware VMW ... 9 140.82 -1.30
-19.24 21.72 11.46 Vodafone VOD 6.1 dd 15.61 -0.73
-47.35 68.67 27.64 VornadoRealty VNO 7.5 2 35.01 -0.66
-19.33 63.81 29.75 VoyaFinancial VOYA 1.2 10 49.19 -0.19

... 60.91 38.46 Vroom VRM ... ... 49.00 -1.22
-11.60 152.49 65.56 VulcanMatls VMC 1.1 28 127.28 0.15

W X Y Z
1.47 109.53 68.01 WECEnergy WEC 2.7 25 93.59 -0.20

-22.85 236.51 71.12 WEX WEX ...107 161.60 -3.35
-17.04 93.62 38.62 W.P.Carey WPC 6.3 38 66.40 -0.90
-44.00 70.80 27.18 WPP WPP 3.5 11 39.36 -0.10
-20.48 81.75 35.07 Wabtec WAB 0.8 27 61.87 0.12
-31.29 64.50 36.65 WalgreensBoots WBA 4.6 50 40.51 0.17
10.43 134.13 102.00 Walmart WMT 1.6 25 131.24 -0.40

... 34.76 26.99 WarnerMusic WMG ... 97 28.34 0.01
9.52 105.17 70.87 WasteConnections WCN 0.7 45 99.43 -0.98
-5.86 126.79 85.34 WasteMgt WM 2.0 27 107.28 -0.75
-4.54 245.68 154.39 Waters WAT ... 27 223.05 -3.33
26.18 232.30 132.97 Watsco WSO 3.1 37 227.32 -2.68

s 26.87 230.27 139.00 WatscoB WSOB 3.1 38 230.27 0.06
146.53 234.37 21.70 Wayfair W ... dd 222.79 4.79
-27.25 55.52 28.93 Weibo WB ... 20 33.72 0.39
-51.19 54.75 22.00 WellsFargo WFC 7.8 30 26.26 -0.09
-37.12 93.17 24.27 Welltower WELL 4.7 50 51.42 -0.52
74.72 273.78 124.53 WestPharmSvcs WST 0.2 69 262.66 0.60
-32.49 72.00 27.40 WesternDigital WDC 0.0 dd 42.85 -3.31
-16.09 28.45 17.39 WesternUnion WU 4.0 9 22.47 -0.25
-20.24 75.65 28.99 WestlakeChem WLK 1.9 15 55.95 0.57
-26.21 20.56 7.98 WestpacBanking WBK 9.5 9 12.53 -0.17
-29.60 44.39 21.50 WestRock WRK 2.6 9 30.21 0.06
-13.54 31.58 13.10 Weyerhaeuser WY 0.0 54 26.11 -0.30

s 80.24 54.01 18.66 WheatonPrecMet WPM 0.7196 53.62 2.63
7.06 163.64 64.00 Whirlpool WHR 3.0 12 157.95 -0.68

-19.01 26.28 8.41 Williams WMB 8.3173 19.21 -0.11
15.62 88.31 26.01 Williams-Sonoma WSM 2.3 20 84.91 -0.40
4.74 220.97 143.34 WillisTowers WLTW 1.3 26 211.52 -0.48
5.60 4.24 2.52 Wipro WIT 0.4 17 3.96 0.07

118.56 299.83 76.81 Wix.com WIX ... dd 267.47 -2.28
11.15 218.95 107.75 Workday WDAY ... dd 182.78 -2.59
-47.14 153.41 35.84 WynnResorts WYNN 0.0 dd 73.41 -0.49
15.86 50.63 15.50 XP XP ... 80 44.63 0.31
-0.56 100.18 38.47 XPOLogistics XPO ... 23 79.25 -0.75
6.91 72.14 46.58 XcelEnergy XEL 2.5 26 67.88 -0.39
5.00 127.87 67.68 Xilinx XLNX 1.5 33 102.66 -0.43
-5.76 89.34 54.62 Xylem XYL 1.4 37 74.25 -0.36

s 59.49 6.31 2.23 YamanaGold AUY 1.0 22 6.30 0.50
29.27 56.97 27.93 Yandex YNDX ... 82 56.22 0.01
-7.53 119.72 54.95 YumBrands YUM 2.0 26 93.14 0.27
9.64 54.68 38.33 YumChina YUMC 0.0 37 52.64 0.13
49.38 38.99 17.16 ZTOExpress ZTO 0.0 36 34.88 -0.05
82.78 89.48 29.43 ZaiLab ZLAB ... ... 76.02 -2.46
5.69 279.99 150.06 ZebraTech ZBRA ... 28 269.98 -5.73
22.82 97.67 50.23 Zendesk ZEN ... dd 94.12 -0.69
43.06 69.40 20.04 ZillowC Z ... dd 65.72 0.22
43.05 69.01 18.65 ZillowA ZG ... dd 65.43 0.10
-10.40 161.11 74.37 ZimmerBiomet ZBH 0.7 74 134.11 1.34
-35.23 52.48 23.58 ZionsBancorp ZION 4.0 13 33.63 -0.39
8.97 147.09 90.14 Zoetis ZTS 0.6 43 144.22 0.15

262.38 281.00 60.97 ZoomVideo ZM ... 1433 246.56 -4.94
... 64.40 32.10 ZoomInfoTech ZI ... ... 39.59 -1.27

161.76 129.30 35.00 Zscaler ZS ... dd 121.72 -1.74
56.05 10.55 5.51 Zynga ZNGA ...149 9.55 0.03
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Stock tables reflect composite regular trading as of 4 p.m. and changes in the closing prices from 4 p.m. the previous day.

How to Read the Stock Tables
The following explanations apply to NYSE, NYSE Arca, NYSE American and Nasdaq Stock Market listed securities.
Prices are composite quotations that include primary market trades as well as trades reported by Nasdaq BX
(formerly Boston), Chicago Stock Exchange, Cboe, NYSE National and Nasdaq ISE.
The list comprises the 1,000 largest companies based on market capitalization. Underlined quotations are those
stocks with large changes in volume compared with the issue’s average trading volume. Boldfaced quotations
highlight those issues whose price changed by 5% or more if their previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent
four quarters.
FD-First day of trading.

h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy

v-Trading halted on primary market.
vj-In bankruptcy or receivership or
being reorganized under the
Bankruptcy Code, or securities
assumed by such companies.

Net YTD
Fund NAV Chg %Ret

American Century Inv
Ultra 63.21 -1.48 21.2
American Funds Cl A
AmcpA p 35.06 -0.43 6.3
AMutlA p 41.33 -0.28 -4.0
BalA p 28.70 -0.14 2.0
BondA p 14.19 +0.02 9.7
CapIBA p 58.91 -0.29 -5.2
CapWGrA 51.17 -0.58 -1.2
EupacA p 56.16 -0.48 0.9
FdInvA p 59.67 -0.73 -1.8
GwthA p 57.47 -1.07 12.4
HI TrA p 9.53 ... -2.1
ICAA p 39.12 -0.50 0.1
IncoA p 21.82 -0.08 -4.5
IntBdA p 14.20 +0.01 6.4
N PerA p 51.08 -0.74 8.1
NEcoA p 49.65 -0.69 8.6
NwWrldA 72.37 -0.71 2.6
SmCpA p 63.22 -0.47 7.5
TxExA p 13.50 +0.01 2.7
WshA p 45.33 -0.35 -4.9

Net YTD
Fund NAV Chg %Ret

Baird Funds
AggBdInst 11.94 +0.01 7.8
CorBdInst 12.26 +0.02 7.5
BlackRock Funds
HiYBlk 7.44 ... -1.2
HiYldBd Inst 7.43 ... -1.3
BlackRock Funds A
GlblAlloc p 19.68 ... 5.6
BlackRock Funds Inst
MultiAstIncome 10.62 ... -0.7
StratIncOpptyIns 10.01 ... 1.9
Bridge Builder Trust
CoreBond 11.05 +0.02 7.6
CorePlusBond 10.72 +0.02 7.1
Intl Eq 11.49 -0.09 -4.2
LargeCapGrowth 17.92 -0.29 13.2
LargeCapValue 12.31 -0.04 -9.2
ClearBridge
LargeCapGrowthI NA ... NA
Columbia Class I
DivIncom I 22.98 -0.14 -4.9
Dimensional Fds

Net YTD
Fund NAV Chg %Ret

5GlbFxdInc 10.86 ... 1.2
EmgMktVa 24.43 -0.23-14.4
EmMktCorEq 19.98 -0.18 -7.4
IntlCoreEq 12.29 -0.08-10.1
IntSmCo 16.70 -0.08-11.4
IntSmVa 15.98 -0.10-17.2
LgCo 24.83 -0.30 1.2
TAUSCoreEq2 19.04 -0.13 -4.7
US CoreEq1 24.82 -0.20 -3.3
US CoreEq2 22.36 -0.15 -4.7
US Small 30.21 +0.13-13.2
US SmCpVal 26.69 +0.26-22.1
USLgVa 31.97 +0.01-16.2
Dodge & Cox
Balanced 93.15 -0.06 -6.0
Income 14.80 +0.03 7.2
Intl Stk 36.98 -0.46-15.2
Stock 166.74 -0.50-11.8
DoubleLine Funds
CoreFxdIncmI 11.27 +0.02 3.4
TotRetBdI NA ... NA
Edgewood Growth Instituti
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Mutual Funds 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

Net YTD
Fund NAV Chg %Ret

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.

EdgewoodGrInst NA ... NA
Fidelity
500IdxInstPrem112.26 -1.40 1.2
Contrafund K6 16.37 -0.32 13.2
ExtMktIdxInstPre 63.48 -0.43 -0.5
IntlIdxInstPrem 40.03 -0.22 -6.8
MidCpInxInstPrem 22.45 -0.08 -4.4
SAIUSLgCpIndxFd 17.48 -0.22 1.1
SeriesOverseas 11.01 -0.05 2.1
SmCpIdxInstPrem 18.90 ... -9.9
TMktIdxInstPrem 91.16 -1.04 0.9
USBdIdxInstPrem 12.68 +0.02 7.8
Fidelity Advisor I
NwInsghtI 34.88 -0.67 6.7
Fidelity Freedom
FF2020 16.03 -0.06 1.9
FF2025 14.18 -0.06 1.5
FF2030 17.48 -0.09 0.9
Freedom2020 K 16.01 -0.06 1.9
Freedom2025 K 14.16 -0.06 1.6
Freedom2030 K 17.46 -0.09 1.0
Freedom2035 K 14.59 -0.09 -0.2
Freedom2040 K 10.17 -0.07 -0.9
Fidelity Invest
Balanc 25.88 -0.19 6.1
BluCh 134.09 -3.25 24.5
Contra 15.55 -0.30 14.2
ContraK 15.57 -0.31 14.2
CpInc r 9.77 -0.02 -2.2
GroCo 27.74 -0.72 29.9
GrowCoK 27.80 -0.72 30.0
InvGrBd 12.31 +0.01 8.1
LowP r 44.82 -0.05-10.4
Magin 11.42 -0.19 12.0

OTC 15.19 -0.35 18.8
Puritn 24.28 -0.26 7.5
SrsEmrgMkt 20.51 -0.16 -0.6
SrsGlobal 12.41 -0.08 -5.8
SrsGroCoRetail 23.26 -0.61 31.0
SrsIntlGrw 18.33 -0.13 4.6
SrsIntlVal 8.82 -0.07-10.9
TotalBond 11.54 +0.02 7.3
Fidelity SAI
TotalBd 11.03 +0.02 6.7
Fidelity Selects
Softwr r 23.23 -0.49 20.8
First Eagle Funds
GlbA 55.79 -0.06 -3.7
FPA Funds
FPACres 30.98 -0.19 -5.6
Franklin A1
CA TF A1 p 7.77 +0.01 3.3
IncomeA1 p 2.10 -0.01 -7.6
FrankTemp/Frank Adv
IncomeAdv 2.09 ... -7.2
FrankTemp/Franklin A
Growth A p 122.99 -1.72 9.6
RisDv A p 69.99 -0.38 1.1
FrankTemp/Franklin C
Income C t 2.14 ... -7.4
FrankTemp/Temp Adv
GlBondAdv p 9.90 +0.03 -4.6
Guggenheim Funds Tru
TotRtnBdFdClInst 29.83 +0.07 11.6
Harbor Funds
CapApInst 94.70 -2.50 25.0
Harding Loevner
IntlEq NA ... NA

Invesco Funds Y
DevMktY 44.31 -0.32 -2.8
JPMorgan I Class
CoreBond 12.53 +0.02 7.3
EqInc 17.31 -0.08 -9.9
JPMorgan R Class
CoreBond 12.55 +0.03 7.4
CorePlusBd 8.86 +0.02 6.4
Lord Abbett A
ShtDurIncmA p 4.16 ... 0.6
Lord Abbett F
ShtDurIncm 4.16 ... 0.6
Lord Abbett I
ShtDurInc p 4.16 ... 0.7
Metropolitan West
TotRetBd 11.67 ... 7.7
TotRetBdI 11.67 +0.01 8.0
TRBdPlan 10.98 +0.01 7.9
MFS Funds Class I
ValueI 40.42 -0.10 -8.6
MFS Funds Instl
IntlEq 26.93 -0.16 -3.3
Nuveen Cl I
HYMunBd 16.95 +0.02 -3.0
Oakmark Funds Invest
OakmrkInt 20.27 -0.04-18.8
Old Westbury Fds
LrgCpStr 14.90 -0.14 -1.1
Parnassus Fds
ParnEqFd 48.58 -0.42 3.7
PGIM Funds Cl Z
TotalReturnBond NA ... NA
PIMCO Fds Instl
AllAsset 11.45 +0.01 -2.7
InvGrdCrBd 11.20 +0.04 4.7

TotRt 10.94 +0.02 7.4
PIMCO Funds A
IncomeFd NA ... NA
PIMCO Funds I2
Income NA ... NA
PIMCO Funds Instl
IncomeFd NA ... NA
Price Funds
BlChip 144.87 -2.94 16.5
DivGro 52.59 -0.34 -0.7
EqInc 26.83 -0.04-15.2
EqIndex 85.99 -1.07 1.1
Growth 83.55 -1.77 13.9
HelSci 91.01 -0.86 11.8
LgCapGow I 51.12 -1.12 16.0
MidCap 98.04 -0.71 2.8
NHoriz 74.76 -0.89 25.9
R2020 22.43 -0.10 1.5
R2025 18.03 -0.10 1.4
R2030 26.18 -0.17 1.1
R2035 19.18 -0.15 0.8
R2040 27.22 -0.22 0.6
PRIMECAP Odyssey Fds
AggGrowth r 46.96 -0.63 4.6
Growth r 40.38 -0.47 -1.4
Schwab Funds
1000 Inv r 72.31 -0.87 1.6
S&P Sel 50.01 -0.62 1.3
TSM Sel r 56.46 -0.65 0.9
TIAA/CREF Funds
EqIdxInst 23.57 -0.27 1.0
VANGUARD ADMIRAL
500Adml 298.85 -3.70 1.2
BalAdml 40.41 -0.25 4.3

CAITAdml 12.32 +0.01 3.3
CapOpAdml r160.58 -1.97 1.8
EMAdmr 35.83 -0.26 -2.5
EqIncAdml 70.97 -0.12 -9.2
ExplrAdml 98.66 -0.47 1.5
ExtndAdml 94.62 -0.67 -0.5
GNMAAdml 10.77 ... 3.3
GrwthAdml 108.69 -2.47 16.4
HlthCareAdml r 92.60 -0.52 8.5
HYCorAdml r 5.80 +0.01 0.2
InfProAd 27.86 ... 7.7
IntlGrAdml 126.61 -1.47 23.2
ITBondAdml 12.71 +0.01 9.1
ITIGradeAdml 10.66 +0.01 8.4
LTGradeAdml 12.50 +0.08 17.1
MidCpAdml 213.84 -1.02 -2.2
MuHYAdml 11.74 +0.01 1.9
MuIntAdml 14.74 ... 3.3
MuLTAdml 12.14 +0.01 3.7
MuLtdAdml 11.22 ... 2.3
MuShtAdml 15.94 ... 1.4
PrmcpAdml r141.39 -1.85 -1.9
RealEstatAdml111.60 -0.60-13.7
SmCapAdml 72.81 -0.10 -7.7
SmGthAdml 73.34 -0.40 5.2
STBondAdml 10.89 -0.01 4.2
STIGradeAdml 10.98 ... 3.8
TotBdAdml 11.75 +0.02 7.8
TotIntBdIdxAdm 23.23 +0.02 3.2
TotIntlAdmIdx r 27.89 -0.19 -5.9
TotStAdml 79.77 -0.92 1.0
TxMCapAdml167.68 -2.01 2.0
TxMIn r 13.04 -0.09 -6.9
USGroAdml 140.66 -3.30 26.3
ValAdml 40.79 -0.03-11.3

WdsrllAdml 60.53 -0.53 -5.5
WellsIAdml 67.51 +0.06 3.6
WelltnAdml 74.33 -0.48 0.6
WndsrAdml 62.99 -0.06-11.9
VANGUARD FDS
DivdGro 29.70 -0.14 -1.9
INSTTRF2020 24.68 -0.10 2.4
INSTTRF2025 25.19 -0.13 1.9
INSTTRF2030 25.42 -0.16 1.2
INSTTRF2035 25.64 -0.18 0.5
INSTTRF2040 25.85 -0.20 -0.1
INSTTRF2045 25.99 -0.22 -0.7
INSTTRF2050 26.03 -0.23 -0.7
INSTTRF2055 26.13 -0.23 -0.7
IntlVal 33.25 -0.32-11.4
LifeCon 21.58 -0.06 3.5
LifeGro 35.93 -0.28 0.2
LifeMod 29.18 -0.15 1.9
PrmcpCor 26.18 -0.26 -6.2
STAR 28.75 -0.18 5.8
TgtRe2015 15.66 -0.04 3.2
TgtRe2020 33.29 -0.14 2.3
TgtRe2025 20.21 -0.10 1.9
TgtRe2030 36.89 -0.23 1.2
TgtRe2035 22.64 -0.16 0.5
TgtRe2040 39.09 -0.31 -0.1
TgtRe2045 24.54 -0.21 -0.6
TgtRe2050 39.51 -0.34 -0.7
TgtRet2055 42.89 -0.37 -0.7
TgtRetInc 14.45 -0.04 3.6
TotIntBdIxInv 11.62 +0.01 3.2
USGro 54.28 -1.27 26.2
WellsI 27.87 +0.03 3.6
Welltn 43.04 -0.28 0.6

WndsrII 34.12 -0.30 -5.6
VANGUARD INDEX FDS
SmValAdml 47.73 +0.13-18.3
TotBd2 11.66 +0.02 7.3
TotIntl 16.67 -0.12 -6.0
TotSt 79.74 -0.92 1.0
VANGUARD INSTL FDS
BalInst 40.41 -0.26 4.3
DevMktsIndInst 13.06 -0.09 -6.9
DevMktsInxInst 20.41 -0.15 -6.9
ExtndInst 94.62 -0.66 -0.5
GrwthInst 108.70 -2.46 16.4
InPrSeIn 11.35 ... 7.7
InstIdx 288.83 -3.58 1.2
InstPlus 288.85 -3.58 1.3
InstTStPlus 68.24 -0.79 1.0
MidCpInst 47.24 -0.22 -2.2
MidCpIstPl 232.97 -1.11 -2.2
SmCapInst 72.81 -0.10 -7.7
STIGradeInst 10.98 ... 3.8
STIPSIxins 25.31 -0.02 2.5
TotBdInst 11.75 +0.02 7.8
TotBdInst2 11.66 +0.02 7.3
TotBdInstPl 11.75 +0.02 7.8
TotIntBdIdxInst 34.85 +0.02 3.2
TotIntlInstIdx r111.52 -0.78 -5.9
TotItlInstPlId r111.54 -0.78 -5.9
TotStInst 79.78 -0.92 1.1
ValueInst 40.78 -0.04-11.3
WCM Focus Funds
WCMFocIntlGrwIns 20.86 -0.12 10.3
Western Asset
CoreBondI NA ... NA
CorePlusBdI NA ... NA
CorePlusBdIS NA ... NA

Data provided by

P2JW207000-4-B00900-1--------XA



B10 | Saturday/Sunday, July 25 - 26, 2020 * * * * * * * THEWALL STREET JOURNAL.

Bond investors are retreat-
ing from Turkey, adding to the
pressure on an economy long
seen as dependent on foreign
funding.

Fund managers withdrew
more than $7 billion from Tur-
key’s local currency bond mar-
ket in the six months ended in
June, making it the largest
drawdown in the first half on
record, according to data from
the central bank. Nonresi-
dents’ ownership of Turkish
government bonds outstand-
ing has melted to about 5%,
from nearly a third in 2013.

The bonds have grown less
attractive to investors as the
central bank slashed interest
rates to less than the inflation
rate this year, sending the real
yield on the debt below zero.

“Turkey is becoming irrele-
vant for fixed-income inves-
tors,” said Viktor Szabó, in-
vestment director at Aberdeen
Standard Investments. “The
way they pulled out of Turkey
is really unprecedented.”

The money flowing out of
Turkey stands to add to the
woes of the heavily indebted
country, which has been strug-
gling for years with a depen-
dency on overseas capital.
This year, coronavirus lock-
downs have eroded the Euro-
pean Union’s purchases of cars
and textiles from Turkey, and
wiped out most of the nation’s
foreign-exchange revenue from
tourism.

Mr. Szabó has almost com-
pletely exited its local debt
market since the start of the
year. He began paring back
holdings when Turkey’s cen-
tral bank stepped up its inter-
vention in currency markets to
limit the lira’s depreciation in
March.

To halt the currency’s slide,
Turkey’s central bank burned
through billions of dollars of
foreign-exchange reserves and
borrowed foreign currencies
from domestic banks, selling
them to buy lira. Despite those
efforts, the currency in May
slumped to a record low

against the U.S. dollar before
edging up, leaving its retreat
this year at about 13%.

With the lira sliding this
year, Turkey’s overseas bor-
rowing costs have risen despite
the country benefiting from
cheaper oil and gas. That is
making foreign investors leery.

The yield on a five-year U.S.
dollar bond that comes due in
March 2025 climbed to 5.66%
Thursday, from about 4.71%
when Turkey issued it in Feb-
ruary, according to FactSet.
The yield on its 30-year dollar
bond climbed to 7.08% on
Thursday, from less than 5%
four years ago. Both are rated
below investment grade by
Moody’s Investors Service.

“Nobody wants to buy long-

dated bonds in Turkey any-
more. It’s one of the signs of
stress,” said Jan Dehn, head of
research at Ashmore Group,
who has sold Turkish debt
holdings in recent years.

In the first half of this year,
Turkish banks issued loans to
households at a record pace.
The government is also guar-
anteeing debt to small and me-
dium-size businesses to keep
credit flowing. Investors are in-
creasingly worried about how
borrowers will repay that debt.

Such concerns prompted
foreign investors to also pull
$4 billion from Turkish stocks
this year, bringing foreign
ownership under 50% for the
first time in 16 years, accord-
ing to Matriks Data.

created more distressed assets
in the sectors state funds have
gravitated toward, such as in-
frastructure and real estate, ac-
cording to the funds surveyed
by Invesco. Projects involving
electricity generation and dis-
tribution, and featuring a shift
away from the use of fossil fu-

Wealth Fund Institute, giving
them the firepower to also be
players in private markets.

Some of the biggest state-
owned funds globally belong
to Norway, China, Kuwait,
Singapore and Saudi Arabia.

The economic disruption
caused by the pandemic has

Mr. MacMaster said.
The world’s biggest sover-

eign-wealth funds are already
among the largest owners of
publicly listed assets globally.
They have built a combined
market value of about $8.1 tril-
lion over the past two decades,
according to the Sovereign

eign-wealth fund. “You don’t
get the volatility of equity
markets and you get the char-
acteristics of fixed income
with cash flow.” Although exit-
ing such investments is trick-
ier, property investments gen-
erate rents and infrastructure
assets offer an income stream,

els, are drawing attention.
Norway’s sovereign-wealth

fund said in March it plans to
channel 100 billion kroner
($10.9 billion) into unlisted re-
newable energy assets such as
wind and solar farms over the
next three years.

Masdar, an arm of Abu
Dhabi sovereign-wealth fund
Mubadala Investment Co.,
bought a 40% stake in a plant
that converts waste to energy
near Perth, Australia, this year.
It also owns a 20% share in one
of the world’s largest offshore
wind farms in the U.K.

Alternative assets aren’t
without their risks.

“For assets like unlisted real
estate or private equity, infre-
quent valuation gives the ap-
pearance of lower volatility, but
there might actually be a lot of
volatility over the years,” said
Martin Skancke, the former
head of asset management for
the Norwegian Ministry of Fi-
nance and founder of Skancke
Consulting, an advisory for
sovereign-wealth funds.

BUSINESS & FINANCE

State-controlled funds,
among the world’s wealthiest
asset managers, entered the
coronavirus pandemic with the
least money allocated to stocks
in six years. That isn’t because
they are looking for safety.

Sovereign-wealth funds are
planning instead to channel
more money into infrastruc-
ture, real estate and private-eq-
uity deals, all illiquid invest-
ments that can’t easily be
exited, according to a survey by
Invesco Ltd., which didn’t name
the respondents. The firms
held about 20% of their portfo-
lios in such investments during
the first quarter, up from 9% in
2014. Stocks accounted for
26%, while cash slipped to 4%,
the survey showed.

“The trend has been to re-
duce equities in favor of illiq-
uid assets,” said Dale MacMas-
ter, chief investment officer of
Alberta Investment Manage-
ment Corp., which manages
the oil-rich province’s sover-

BY ANNA HIRTENSTEIN

State-Run Investors Boost Their Risk

Infrastructure assets can offer an income stream. Above, wind turbines in the North Sea off Helgoland, Germany.
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Bridgewater.
The suit comes after The

Wall Street Journal in January
reported Ms. Murray was nego-
tiating terms of her exit and
that Bridgewater founder Ray
Dalio wanted to cut the value of
her stake in the firm, citing
current and former employees.
Ms. Murray said in a statement
at the time that she had a “ter-
rific 10-year experience at
Bridgewater,” and the company
said the terms of her exit were
agreed to “awhile ago.”

One of the highest-ranking
women on Wall Street, Ms.
Murray spent 11 years at
Bridgewater after stretches at
Morgan Stanley and Credit
Suisse. One of her biggest proj-
ects at Bridgewater was an ef-
fort to duplicate the firm’s ex-
ternal accounting and
operational arms, an approach
later replicated by some peers.

The suit said Ms. Murray
during her years at Bridgewater
was “consistently given high
performance reviews and re-
ceived praise for leading the
firm in generating significant
profits” and had served as a
mentor to women in business
and finance.

Murray and Bridgewater.
Instead, it states that Ms.

Murray is seeking a declaratory
judgment that her public dis-
closures about her dispute with
Bridgewater don’t give Bridge-
water the right to withhold her
deferred compensation. She is
also seeking attorneys’ fees and
costs and other relief judged
“just and proper.”

“Bridgewater has used a
false and otherwise grossly ex-
panded, bad faith assertion... to
claim forfeiture of Ms. Murray’s
earned Deferred Compensation,
all as part of a cynical plan to
intimidate and silence her,” the
suit, filed by lead attorney
Brendan O’Rourke, said. The
suit said Ms. Murray hadn’t
breached her agreements to not
share certain confidential infor-
mation and trade secrets about

ContinuedfrompageB1

trading. A person close to the
firm said Bridgewater wanted
to avoid introducing new em-
ployees remotely. As of 2019,
the company employed about
1,600 people.

Bridgewater said that, given
the changing world, “team
members will be working
more from home so we won’t
need the same number of sup-
port people, new technologies
are changing what type of
people we need and how we
serve our clients, and we also
want to become more effi-
cient. While this will produce
more than normal attrition in
terms of people leaving the
firm this year it won’t be
greatly more than normal and
we will continue to invest and
hire in key areas.”

The cuts, which haven’t
been communicated widely
within Bridgewater or to its
investors, come during the
firm’s toughest period in
years. After a stretch of unpar-
alleled growth that turned the
Connecticut hedge fund into a

behemoth and Mr. Dalio into a
multibillionaire, its flagship
Pure Alpha macro funds have
posted steep losses this year.
The performance of Pure Al-
pha largely determines Bridge-
water’s overall financial
health, given that the firm’s
other main funds—known as
All Weather—have low, fixed
management costs and no per-
formance fees.

Bridgewater’s Pure Alpha
was down 13.6% for the year
through June, effectively wip-
ing out the fund’s returns from
the prior five years. Its March
losses, which the fund has
since lessened, were the worst
monthly losses in its history.

The firm’s assets under
management have also been
falling from a mix of invest-
ment losses and investor re-
demptions. They stood at
about $140 billion at the end
of June, from $168 billion at
the end of last year.

Hedge funds lost an average
3.49% for the first half of the
year, while macro funds were

down an average 1.11%, accord-
ing to data provider HFR. By
comparison, the S&P 500 in-
dex lost 3.08% for the period,
while Vanguard’s 60/40 index
was up 0.95% on a total-return
basis, according to FactSet.

The person close to the firm
said Bridgewater was taking in
billions of dollars from new
and existing clients, offsetting
some of the redemptions.

One new investor is An-
thony Scaramucci’s fund of
hedge funds SkyBridge Capital,
which Mr. Scaramucci in May
told his clients had invested
$100 million in Pure Alpha.
Early this year, before the
March losses, Mr. Dalio said in
a statement to The Wall Street
Journal that “there is a wait-
ing list to invest” in Pure Al-
pha.

Mr. Dalio wrote to clients in
mid-March that Bridgewater’s
investment losses recalled the
worst losses in its history but
that it had “learned and recov-
ered from these periods and ex-
pect that to be the case again.”

Bridgewater Associates
has laid off several dozen em-
ployees across the company
this month, an unusually large
cut at the world’s largest
hedge-fund firm.

The layoffs affected Bridge-
water’s research department
and client-services team as
well as its recruiters.

The cuts also affected the
firm’s “audit groups” that as-
sess the performance of em-
ployees in various depart-
ments, and its “core
management team”—a man-
agement training program
conceived by founder Ray Da-
lio. Bridgewater veterans of
more than 15 years were
among those laid off in Zoom
meetings and given several
days’ notice.

Bridgewater has also de-
ferred until next year most of
the incoming first-year ana-
lysts in its “investment en-
gine,” who work in research,
account management and

BY JULIET CHUNG

Bridgewater Lays Off Several Dozen

BY CAITLIN OSTROFF

Foreign Buyers Flee Turkey’s
Bond Market as Economy Reels

Sources: Turkey's central bank (bond flows); Capital Economics (lending); Tullett Prebon (lira)
*Including repos †Roughly a quarter; Data adjusted for exchange-rate effects

Lending byTurkey’s banks,
change in rolling 13-week
periods†
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including Ray Dalio, Jeffrey
Gundlach and Paul Tudor
Jones have touted the benefits
of owning the metal in recent
months, with the pandemic
stinging business activity and
a global pile of debt expanding.

Li Chun Hang Henry, manag-
ing director of Emperio Group,
a retail store for precious met-
als in Hong Kong, said sales
were up around 70% this year.

Some customers say they
are buying bars and coins be-
cause of low interest rates on
bank deposits, others because
they are concerned about ten-
sions between the U.S. and
China. “They are panicking,”
Mr. Li added.

On Friday, Beijing ordered

the closure of the U.S. Consul-
ate in the southwestern Chi-
nese city of Chengdu, retaliat-
ing against Washington’s
decision earlier in the week to
close China’s Houston mission.

Traders are also keeping a
close eye on physical gold
markets that have been up-
ended by the coronavirus. De-
mand for bars and coins
started to wane in June as
they became more expensive,
while jewelry sales are stag-
nant. That has prompted refin-
ers to send the metal to bul-
lion banks in London, the
buyers of last resort, accord-
ing to refiners, traders and lo-
gistics providers.

Doing so remains expensive

ally spur inflation, eroding the
purchasing power of paper
money and boosting the value
of precious metals.

European Union leaders re-
cently reached an agreement on
more than $2 trillion in spend-
ing, and traders anticipate U.S.
lawmakers will soon approve
additional coronavirus aid.

“You couldn’t create a bet-
ter playbook for gold to per-
form,” said Steven Dunn, head
of ETFs at Aberdeen Standard
Investments, which manages
the roughly $2.2 billion Aber-
deen Standard Physical Gold
Shares ETF. Gold-backed ETFs
have taken in billions of dol-
lars in recent months.

Many big-name investors

The metal has risen steadily since the end of 2018. A jewelry store at the Mall of Baghdad.
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U.S. Treasury yields swung
between small gains and
losses Friday after mixed data
on the economic rebound.

After four consecutive days
of declines, the yield on the
benchmark 10-year note edged
higher Friday to 0.589% at
market close, according to
Tradeweb, from 0.582% on
Thursday. Yields fall as bond
prices rise.

Demand for haven U.S. gov-
ernment bonds remains high
as the economic recovery
shows signs of stalling. Trea-
sury yields retraced early
gains after data company IHS
Markit reported Friday that its

monthly services
index remained be-
low 50 in July,
while its manufac-

turing index rose to 51.3.
Readings above 50 indicate ex-
pansion, while those below 50
signal contraction.

Investors and analysts are
wondering whether U.S. Trea-
sury yields have more room to
fall as the economy struggles
to overcome the impact of the
coronavirus pandemic. Data
from the Labor Department
Thursday showed filings for
weekly unemployment bene-
fits rose for the first time in
nearly four months as some
states rolled back reopenings
because of the pandemic, a
sign the jobs recovery could
be faltering.

There are signs that the
U.S. housing market is staging
a recovery. Sales of newly
built single-family homes rose
13.8% last month to a season-
ally adjusted annual rate of
776,000, according to a Com-

merce Department report re-
leased Friday. An earlier re-
port this week showed sales of
previously owned homes rose
20.7% in June from May.

It is possible for yields to
fall another 0.5%, but the
amount of Treasury supply to
be sold is large, said Justin
Lederer, senior interest-rates
trader at Cantor Fitzgerald LP.
Next week, the U.S. Treasury
will offer $141 billion of two-,
five- and seven-year notes.
That should support rates in
the near-term, he said, but
there is a lot to play out.

“As you see the case num-
bers go higher and claims
numbers rise, it seems like
there’s issues down the road,”
he said.

Among the keys to inves-
tors’ outlook: the prospects
for a new round of fiscal stim-
ulus and next week’s meeting
of the Federal Reserve. Offi-
cials are expected to deliber-
ate over how long they plan to
keep interest rates at zero, the
composition of their asset pur-
chases, and a review of the
Fed’s long-run policy-setting
strategy.

Fed officials may discuss
whether the U.S. central bank
shifts to buying more longer-
term Treasury bonds to further
ease financial conditions, as
they did after the 2008 finan-
cial crisis. That could be what
has driven this week’s rally in
longer-term Treasurys, said
Russ Certo, head of rates prod-
ucts at Brean Capital, in a note.

The yield on the 30-year
Treasury fell for the fifth con-
secutive day to 1.238% at Fri-
day’s close from 1.249% Thurs-
day.

Elsewhere in government
debt markets, the yield on the
10-year Treasury inflation-pro-
tected security touched a re-
cord intraday low overnight at
minus 0.941%. The record level
came one day after a $14 bil-
lion new issuance of 10-year
TIPS was sold at minus
0.930—the lowest yield ever in
an auction.

A proxy for so-called real
yields, TIPS yields have fallen
sharply this year, partly in re-
sponse to the decline in yields
on standard government
bonds. In recent months, how-
ever, the decline in TIPS has
outpaced the slide in nominal
yields, as investors increase
their inflation expectations.

BY SEBASTIAN PELLEJERO

Treasury
Demand
Remains
Strong

CREDIT
MARKETS

Investors wonder
whether U.S. bond
yields have more
room to fall.

Amazon.com and Alphabet re-
porting their financial results.

Investors flocked to these
companies, which they viewed
as relatively shielded from the
pandemic’s economic damage.
If their shares falter after
earnings, that poses a threat
to the broader stock market
given their outsize influence
on the S&P 500.

Some investors said that
this group’s strong and ex-
tended rally meant it was
bound for a pullback.

“It was due for a bit of a
snap,” said Giorgio Caputo, a
portfolio manager at J O Ham-
bro Capital Management.

Anxiety about the coronavi-
rus pandemic and geopolitical
tensions were evident in the
market for gold and Treasurys.
Gold prices surged to a closing
record for the first time since
2011 as investors sought rela-
tively safer assets. Most ac-
tively traded gold futures, for
delivery next month, advanced
0.4% to $1,897.50 a troy ounce.

book and Apple fell 4.7% and
3.9% this week, respectively,
underperforming the broader
market. Tesla, which reported
an earnings beat on Wednes-
day, shed 5.6% this week.

Shares of Intel slid $9.81,
or 16.2% Friday, to $50.59 af-
ter its earnings, the biggest
single-day decline since
March. The chip maker re-
ported stronger second-quar-
ter earnings after Thursday’s
market close, but also signaled
a delay to its development of
superfast chips.

“The concentration of the
S&P 500 among the tech
names is adding to the mo-
mentum downward,” said Amy
Kong, chief investment officer
of Barrett Asset Management.
“Momentum definitely builds
to the upside and it also builds
to the downside.”

The five largest stocks in
the index—Apple, Microsoft,
Amazon.com, Google parent
Alphabet and Facebook—re-
cently made up about a quar-
ter of the index, the highest
proportion in at least 30
years, according to Goldman
Sachs analysts.

Investors will be keeping a
close eye on tech earnings re-
leases over the next week, with

Meanwhile, the yield on the
10-year Treasury note fell to
0.589% Friday from 0.628%
last week, falling for the third
consecutive week.

Also hanging in the back-
drop was rising tension be-
tween Washington and Beijing
that threatens to cloud pros-
pects for trade between the
world’s two largest economies.

China on Friday ordered the
closure of the U.S. consulate in
Chengdu, a city in the south-
western part of the nation, in
retaliation against Washing-
ton’s decision to shut down the
Chinese consulate in Houston.

China’s major stocks bench-
mark, the Shanghai Composite
Index, fell 3.9% by the close of
trading, capping off a second
consecutive week of declines.
Hong Kong’s Hang Seng Index
retreated 2.2%.

U.S. stocks have also been
sensitive this week to cues on
whether lawmakers will have a
new stimulus bill hammered
out before their summer break
in August.

“The road toward an agree-
ment is expected to be bumpy,
so markets are taking a
breather,” said Geoff Yu, senior
markets strategist at BNY Mel-
lon.

Shares of technology heavy-
weights dragged the S&P 500
lower Friday and toward a
weekly loss, snapping a three-
week winning streak.

The week has been marked
by big swings among shares of
individual companies and a ro-
tation between some of the
market’s recent winners and
losers. The information tech-
nology sector—one of the
market’s biggest winners this
year—was the biggest laggard

of the S&P 500’s 11
sectors for the
week.

The S&P 500
lost 20.03 points, or 0.6%, to
3215.63. The Dow Jones Indus-
trial Average shed 182.44
points, or 0.7%, to 26469.89.
The tech-heavy Nasdaq Com-
posite dropped 98.24 points,
or 0.9% to 10363.18, finishing
its second consecutive week of
declines.

The S&P 500 and Dow lost
0.3% and 0.8% for the week,
respectively. The Nasdaq
notched a 1.3% weekly loss.

Shares of some tech heavy-
weights and momentum-
driven stocks faltered. Face-

BY GUNJAN BANERJI
AND ANNA ISAAC

Tech Heavyweights Damp U.S. Stocks
Index performance this pastweek

Source: FactSet
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China Pushes Energy Reform in Pipeline Deals

China is moving to wean its
economy off coal and boost
use of cleaner natural gas,
with two of the country’s en-
ergy giants set to pump $56
billion of assets into a new na-
tional pipeline firm.

PetroChina Co. and China
Petroleum & Chemical Corp.,
better known as Sinopec,
agreed to swap various oil and
gas pipelines, energy storage
facilities and other assets for
cash and shares in the busi-
ness, known as PipeChina,
worth a combined 391 billion
yuan ($55.8 billion)

Those deals, plus cash in-
jections from other investors,
will value PipeChina at 500
billion yuan. The state-owned
firm, known formally as China
Oil & Gas Pipeline Network
Corp., was set up late last
year.

For years Beijing has
planned to centralize its en-
ergy pipeline network, about
60% of which carries gas, as
part of reforms to make its en-
ergy industry more efficient.

“The ultimate goal of this is
to lower the cost of natural
gas to the end-users so as to
replace coal, the cheapest
source of energy now,” said
Dennis Ip, an analyst with
Daiwa Capital Markets in Hong
Kong.

Mr. Ip said having an inde-
pendent pipeline firm should
foster more competition in the
upstream business of energy
exploration and production. At

BY YIFAN WANG
AND CHONG KOH PING

other assets for 122.7 billion
yuan of shares and cash.

PetroChina will hold a 30%
stake in PipeChina, while Sino-
pec and a subsidiary will hold
14% in total.

The companies said the
sales would bring down debts,
free them from spending on
building and maintaining pipe-
lines, and sharpen their focus
on their core businesses.

said.
The two major oil compa-

nies separately announced the
deals in stock-exchange filings
late Thursday.

PetroChina will sell oil and
gas pipelines, terminals and
storage facilities to PipeChina
for an expected total return of
around 268.7 billion yuan in
equity and cash. Sinopec said
it would sell pipelines and

slowing economy and to wor-
ries about overreliance on im-
ported energy.

Paul Sandhu, head of mul-
tiasset quant solutions for
Asia-Pacific at BNP Paribas As-
set Management, said separat-
ing energy exploration and
transmission would help spur
greater efficiency.

“This lowers the input cost
to the entire economy,” he

present, companies largely
have to sell gas cheaply to Pet-
roChina, which owns a major-
ity of pipelines.

China is the world’s third-
largest importer of natural
gas. In 2017 and 2018, it
launched an aggressive cam-
paign to switch to gas to fight
air pollution in big cities. But
it has since backed off from its
anticoal drive, partly due to a

PetroChina will hold 30% of PipeChina, while Sinopec and a subsidiary will hold a total of 14%. A PetroChina natural-gas purification plant.
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because of the lack of passen-
ger flights, the main vehicle
for transporting bullion
around the world. Still, traders
say flying gold is significantly
easier now than at the onset
of the pandemic, when bullion
was fighting for cargo space
with medical equipment and
the closure of major Swiss re-
fineries sparked fears of a
shortage.

“We may see some set-
backs, but in general I remain
positive towards gold,” said
Hans-Günter Ritter, head of
trading at Heraeus Precious
Metals. The rally so far has
been driven by buyers of ex-
change-traded funds and fu-
tures, Mr. Ritter said, giving
him confidence that prices
will continue to rise if de-
mand for jewelry, coins and
bars picks up again.

Gold has been prized for
thousands of years going back
to ancient societies in Sumer
and Egypt and pursuit of the
metal has shaped world his-
tory. Europeans followed gold
to the Americas, and the dis-
covery of gold at Sutter’s Mill
in California in the 19th cen-
tury fueled westward expan-
sion.

Gold has also been a fixture
in financial markets for decades
because it was used to deter-
mine the value of the U.S. dollar
until 1971, when President
Nixon took the country off the
gold standard. Today, it is used
for everyday items from jewelry
to electronics and as an invest-
ment for money managers seek
safe assets in times of turmoil.

head of base and precious-met-
als derivatives trading at Bank
of Montreal. “The market is
uniformly bullish.” He has been
a metals trader for about 15
years and only remembers this
much excitement in the sector
following the financial crisis.

Thinly traded front-month
gold futures for delivery in
July added 0.4% to $1,897.30 a
troy ounce, hitting all-time

highs for the
second consec-
utive day. In-

vestors have also been bidding
up shares of gold miners such
as Newmont Corp. and Barrick
Gold Corp.

Meanwhile, the price of sil-
ver—gold’s precious metal
peer—on Wednesday hit a
nearly seven-year high above
$23 a troy ounce, though it fell
Thursday and Friday.

Expectations for the world’s
central banks and govern-
ments to continue flooding the
global economy with cash are
also lifting demand for bullion.
Ultralow interest rates make
gold more appealing because
the metal offers no income
simply from holding it. Many
analysts also expect historic
stimulus measures to eventu-

ContinuedfrompageB1

Gold Prices
Surge to
A Record

COMMODITIES
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Ruthless Cost-Cutting
Means Survival

Oil-field-services companies are
the canaries in the figurative coal
mine for the oil-and-gas sector. Ti-
tans Halliburton, Schlumberger
and Baker Hughes showed just
how much air has been sucked out
of the industry this week.

Halliburton saw revenue fall by
46% in the quarter ended June 30
compared with a year earlier, while
Schlumberger and Baker Hughes
saw drops of 35% and 21%, respec-
tively. Halliburton probably suffered
most because of its heavier exposure
to the U.S., which saw the average
rig count shrink by 50% last quarter
compared with the previous quarter.
The international rig count dropped
by a milder 22%.

Halliburton, Schlumberger and
Baker Hughes shares are down
40%, 53% and 36% year to date, re-
spectively, though none face dis-
tress as all three are still rated in-
vestment grade.

The industry leaders reacted
swiftly: Halliburton announced
plans to reduce costs by $1 billion
for the year and is about 75% of the
way there, reducing maintenance
costs by over a third compared with
2019 and removing layers of man-
agement for good. Schlumberger is
40% through its plan to reduce $1.5
billion in fixed costs. Last year
primed them for austerity—North

American producers already were
starting to shift from growth mode
to spending discipline, leading oil-
field-services companies to begin
downsizing operations.

Those measures protected the
bottom line. Halliburton beat ana-
lysts’ earnings before interest,
taxes, depreciation and amortiza-
tion forecasts by 36%. Baker
Hughes beat estimates on the
same measure by 16%.

The companies are taking this as
an impetus to focus on digital capa-
bilities, including remote drilling
services and maintenance, which
should reduce costs in the long run.
Last quarter, Baker Hughes delivered
72% of its global drilling-services
jobs remotely, up from 50% last year.

Even with hydrocarbon prices
and demand rebounding, a services
recovery isn’t imminent: Rig activ-
ity in North America is expected to
bottom out this quarter, while
drilling is expected to decline
modestly internationally, according
to Halliburton. Overall, the oil-
field-services market isn’t likely to
reach 2019 activity levels until
2023, according to Rystad Energy.

All of that paints a drab picture,
but these oil-field-services compa-
nies will come out the other side
alive, even if their feathers are se-
riously ruffled. — Jinjoo Lee

Halliburton announced plans to reduce costs by $1 billion for the year.

You might be going out of your
mind staying at home during the
pandemic. But that’s proving to be a
benefit for insurers.

A number of property-and-casu-
alty insurers have noted that the
frequency of many types of claims,
like auto accidents or workplace
injuries, are sharply declining
amid lockdowns across the coun-
try. This is emerging as a substan-
tial offset to the insurance losses
caused by Covid-19.

At Travelers, Covid-19 was di-
rectly responsible for $114 million
of losses in the second quarter, in
lines including workers’ compensa-
tion. Think of things like a health-
care worker making a claim because
they got sick on the job without the
necessary protective equipment.
However, because many people
weren’t at work, and not driving as
much or going to stores, the fre-
quency of other claims, like “slip-
and-fall” incidents, has dropped
sharply. So the net charge from
Covid-19 to Travelers was only
around $50 million pretax in the
first half of the year.

Reflecting this change in behavior,
Traveler’s saw a nearly 10-percent-
age-point improvement in the un-
derlying combined ratio—a core
measure of underwriting profit—in
personal auto insurance. It is unclear
how lasting this benefit will be, but
a recent study by KPMG estimated
that Americans may indefinitely
drive around 9% less—as much as
270 billion fewer miles a year—as
work and shopping habits evolve.

On balance, though, business in-
surers are still reporting net losses
amid Covid-19, and that’s before
more people are risking on-the-job
exposure by going back into offices.
Catastrophes such as a more-active
storm season and now civil disorder
are also proving costly. Pretax ca-
tastrophe losses in the quarter at
Travelers more than doubled from a

year prior. There are also still con-
tinuing pressures such as social in-
flation, a purported phenomenon of
rising jury awards and potential
corporate loss exposures.

That brings the conversation
back to insurance rates. Travelers
suggested that the landscape now
may resemble the eras following
Sept. 11 and Hurricane Katrina, in
which risk was repriced substan-
tially higher. Already at Travelers, a
renewal-rate gain of 7.4% for busi-
ness insurance in the second quar-
ter was the highest since 2013. As a
result, that unit’s combined ratio
improved by 0.4 percentage point
from a year ago, to 97.0%. In an ex-
tended “hard” market, investors
might expect to see more.

But at least things are moving in
the right direction. And it gives in-
vestors some hope that the scale of
Covid-19 offsets at other big insur-
ers, who have mentioned but not yet
detailed them, could be substantial.

—Telis Demos
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Fewer Crashes
Travelers Cos. underlying combined
ratio* for personal auto insurance,
quarterly

Source: Company reports

*Combined ratio measures losses and expenses as a
percentage of premium earned.

The start of the new U.S. school
year is just around the corner but,
with the massive disruptions the
Covid-19 pandemic is causing,
there is no telling what it will look
like. That isn’t only a problem for
students and their parents—it is a
significant obstacle to the econ-
omy’s ability to recover and to its
long-run health.

With one of the earliest start
dates for schools in the country,
the over 45,000 students in Ari-
zona’s Chandler Unified School
District in the suburbs southeast
of Phoenix should have been back
in class this past week. Instead,
they won’t start until early next
month—and even then, it will start
virtually. Arizona has mandated
that all classes in the state will be
online until at least Aug. 17.

The same uncertainty has be-
set the over 13,000 school dis-
tricts nationwide, with many
pushing back start dates, plan-
ning hybrid models or deciding to
go entirely online.

The economic consequences

HEARD ON
THESTREET
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School’s at Home?
So Long, Career.

Parents can’t work and care for children at the same
time. That reality will have far-reaching repercussions.

Insurers Love ItWhen
You’re Safe at Home
Fewer auto accidents and workplace injuries
offset insurance losses caused by Covid-19

could be severe. There are nearly
60 million prekindergarten, ele-
mentary, middle and high school
students in the U.S., and with on-
line instruction a poor substitute
for actual time in school, many of
their educations risk being dimin-
ished. More immediately, school
closings are creating a child care
crisis that will make it hard for
many parents to hold on to their
jobs, making it even harder for ei-
ther the labor market or spending
to recover.

“It is just not possible to fully
commit to work if your kid is
home—you don’t need an econo-
mist to tell you that,” says Sarah
Cohodes, an economist at Teachers
College at Columbia University.
“There are going to be parents
who need to leave their jobs to
support their students at home
and based on what we know about
the labor market and social norms,
most of those people are going to
be women.”

As of last year, there were 30.5
million families with children un-
der 18 in the U.S. with at least one
parent working, according to the
Labor Department. About half of
those were headed by married
couples where both spouses
worked, and another quarter were
married couples where one spouse,
usually the husband, worked. The
rest were largely made up of sin-
gle-parent families. All told, it
amounts to upwards of 45 million
working parents.

In school districts that already
have decided to make school fully
online this fall, such as the Los
Angeles Unified School District,
the nation’s second-largest, par-
ents will have to manage working
while supervising their children. In
those planning on hybrid models,
such as New York City—the na-
tion’s largest—they will need to
manage child care some days (and
if they have children on different
school schedules, more than that).

Even in schools that do open full
time, staff or student Covid infec-
tions could change that.

The shutdown of schools in the
spring provides a sort of prelude
to what the fall might look like. A
survey by Northeastern University
economists Alicia Sasser Modes-
tino, Jamie Ladge and Alisa Lincoln
conducted in May and June found
that 13.3% of working parents lost
their job or reduced their hours
because of a lack of child care.

The fall may be more fraught.
In the spring many parents
weren’t at work in any case as a
result of lockdowns and so were
able to supervise their children’s
online learning. And by chance,
schools in many of the places that
eased restrictions first, such as
the South, end their school years
earlier. Now, with more busi-
nesses open, and more companies
expecting their employees to re-
turn to the office, parents will be
left scrambling.

Moreover, Ms. Modestino notes,
many of the short-term arrange-
ments working parents put in
place in the spring to wrangle
their jobs and child care probably

won’t be sustainable through all of
the fall. Wealthy parents may be
able to afford tutors, babysitters
and the like, and the private
schools they send their children to
are more likely to be fully open.
But many less-affluent families
will do the math and realize they
can’t afford to bring in outside
help for months on end.

“If we don’t address this, we will
see more people dropping out of the
workforce,” says Ms. Modestino.

More than half of U.S. workers
have occupations incompatible
with working from home, accord-
ing to the Labor Department. Sin-
gle parents in these jobs, who tend
to be poorer and female, are facing
a horrible choice between their
need for income and the education
and safety of their children.

Among married couples, in
which women typically earn less
than their husbands, it is women’s
careers that will tend to fall by the
wayside, says Harvard University
economist Claudia Goldin. She
worries that some of the gains col-
lege-educated women in particular
have made in the workplace over
the decades will be constrained.

Her research shows that in the
spring, the hours college-educated
couples with children devoted to
child care nearly doubled. With
both parents locked down, there
was a sharing of that added bur-
den, with men actually contribut-
ing more than before. In the fall,
however, she expects the excess
child care burden will shift mostly
to women, since they tend to earn
less, and their lost work translates
into less of a hit to family income.
Many couples are going to fall back
on old-fashioned divisions of labor
as a result, with women looking
“like someone out of ‘Leave it to
Beaver,’ ” says Ms. Goldin.

For now, children’s inability to
be in class regularly will translate
into lost work and income for
many families, cutting into their
ability to spend. But the longer
they can’t, the more it will trans-
late into lost opportunities that
will affect the economic well-being
of the country for years to come.
If ever there was a problem in
need of a solution, coming up with
ways for children to safely attend
school in the time of Covid is it.

—Justin Lahart

Pay Disparity
Median annual income for college
graduates aged 25 and over

Men

Women

Source: Census Bureau
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OVERHEARD
Thinking of that big trip you

will take when the pandemic is
over? You’re not alone, accord-
ing to American Express.

The company on Friday re-
ported that airline spending im-
provements seen through June
on some of its cards are peter-
ing out, even as spending on
other “travel and entertain-
ment” categories such as res-
taurants has continued to re-
bound. However, the card
company also noted that some
of its co-brand partner cards
with airlines, such as Delta and
British Airways, are performing
better than some other cards.

What may be driving con-
sumers to keep racking up
travel points, Amex suggested,
is an aspirational mindset. For
one, there is “unbelievable
pent-up demand for people to
want to get out and travel,”
which Amex says is visible in
things like driving trips, noting
a bump in some lodging spend-
ing, like with Airbnb.

What’s more, people dreaming
of future trips hope to be able to
travel in style, which frequent-
flier miles can help with.

“A lot of people, their psy-
chology is they save points for
the big trip,” Chief Executive
Stephen Squeri told analysts.
“The other part of psychology
is, ‘I want status and I can get
status through spending.’ I
think when this is over, status
is going to be even more im-
portant as we move forward.”

This could be you, next summer.
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and directly buying the debt of troubled
companies for the first time.

The governments of many other
countries are, likewise, launching an ar-
ray of stimulus measures that would
have been unimaginable a few months
ago. The mantra of government officials
is that these efforts are not only neces-
sary but also will carry no cost or con-
sequences. They believe that they can
easily borrow to pay for it all because

the last four decades of easy money
have brought interest rates to near or
less than zero: Money is free.

This is a dangerous form of denial. A
growing body of research shows that
constant government stimulus has been
a major contributor to many of modern
capitalism’s most glaring ills. Easy
money fuels the rise of giant firms and,
along with crisis bailouts, keeps alive
heavily indebted “zombie” firms at the

expense of startups, which typically
drive innovation. All of this leads to low
productivity—the prime contributor to
the slowdown in economic growth and
a shrinking of the pie for everyone.

At the same time, easy money has
juiced up the value of stocks, bonds and
other financial assets, which benefits
mainly the rich, inflaming social resent-
ment over growing inequalities in in-
come and wealth. It should not be sur-
prising that millennials and Gen Z are
growing disillusioned with this distorted
form of capitalism and say that they
prefer socialism. The irony is that the
rising culture of government depen-
dence is, in fact, a form of socialism—
for the rich and powerful.

What capitalism urgently needs is a
new, more focused approach to govern-
ment intervention—one that will ease
the pain of disasters but leave econo-
mies free to grow on their own after the
crises pass.

In the early 1980s, central banks
started to win the “war” on double-digit
inflation. Containing consumer prices
allowed them to start pushing interest
rates downward, at a time when finan-
cial deregulation was easing lending
conditions and corporate bailouts were

Pleaseturntothenextpage

The Rescues
Ruining
Capitalism
Easy money and constant stimulus have
undermined the basic dynamics of

the free market. We’ve paid the price in low
growth and productivity, falling

entrepreneurship and rising inequality.
By Ruchir Sharma

PARENTING

Raising a beloved
daughter with an
ultrarare syndrome has
meant learning to
discard ‘normal’ and
embrace ‘possible.’ C3

FOOD

Vertical farms,
rising inside city
towers,make
supply chains
less vulnerable
to crises. C5
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CONFIDENTIAL

John Hope Bryant
is trying to fight
racism and poverty
by bringing loans
within reach. C6

‘Swamp’
Politics
The idea of ‘draining’
corrupt institutions
stretches from
Trump back to early
U.S. socialists.C3

Mr. Sharma is chief global strategist
at Morgan Stanley Investment
Management and the author,
most recently, of “The Ten Rules of
Successful Nations.”
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REVIEWDepicting Jesus
Today’s protests about

racial justice have renewed
an ancient debate C4

Dickens Divided
A novelist at war
with his secret self

Books C7

M
odern society
looks increasingly
to government for
protection from ma-
jor crises, whether
recessions, public-
health disasters or,

as today, a painful combination of both.
Such rescues have their place, and few
would deny that the Covid-19 pandemic
called for dramatic intervention. But
there is a downside to this reflex to in-
tervene, which has become more auto-
matic over the past four decades. Our
growing intolerance for economic risk
and loss is undermining the natural re-
silience of capitalism and now threatens
its very survival.

The world economy went into this
pandemic vulnerable to another finan-
cial crisis precisely because it had al-
ready become so fragile, so heavily de-
pendent on constant government help.
Governments have offered increasingly
easy credit and generous bailouts not
only to soften the impact of every crisis
since the 1980s but also to try to boost
growth during the good times.

Now, amid the worst crisis since
World War II, governments are riding to
the rescue again. In the U.S., the Trea-
sury is adding trillions in automatic cri-
sis spending (such as benefits for the
unemployed) and discretionary spending
(like cash payments to single jobholders
making up to $99,000). The Federal Re-
serve is doing its part by cutting rates,
printing massive amounts of new money
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becoming standard practice.
The Fed intervened in the mar-

kets to counter the crash of 1987
and in 1998 organized the rescue of
a specific financial firm, Long Term
Capital Management, for the first
time. In 2008 the Treasury stepped
in to save an entire
sector—banks at the
core of the mortgage
crisis—with $200 bil-
lion. Unable to do
much more to cut
rates, which were al-
ready close to zero,
the Fed launched its
first experiments in
“quantitative easing,”
buying up to tens of
billions of dollars in
assets each day, in-
cluding mortgage-
backed securities, to calm the credit
markets.

The rest of the world followed
the Fed. As interest rates fell to-
ward zero, the world’s debts—in-
cluding households, governments
and nonfinancial compa-
nies—more than tripled be-
tween 1980 and 2007 to
more than three times the
size of the global economy.
It was taking more debt to
fuel the same amount of
growth, because more debt
was going to unproductive
borrowers. Capitalism was
bogging down.

Worldwide, recessions
were decreasing in fre-
quency and severity. In the
2010s, as easy money con-
tinued to flow from central
banks, the global economy
staged a recovery that was
unusual for its length but
also for its frustratingly
slow pace of growth and for
how few nations were al-
lowed to suffer a moment’s
pain. In 2017—many years
into its recovery—the U.S.
pushed through a large tax
cut to stimulate growth.

By 2019, only 7% of the
nearly 200 economies
tracked by the International
Monetary Fund were in re-
cession, and only 3% were
expected to fall into reces-
sion in 2020—near a record
low. As governments stepped in to
do whatever it took to eliminate re-
cessions, downturns no longer
purged the economy of inefficient
companies, and recoveries have
grown weaker and weaker, with
lower productivity growth.

What has happened during the
pandemic is the story of the last
four decades, telescoped into a mat-
ter of weeks and magnified to previ-
ously unimaginable scale.

Four months after the market
crashed amid warnings that lock-
downs would trigger another Great
Depression, governments have in-
tervened as never before. Many rich
countries have rolled out stimulus
measures amounting to 10% of GDP
or more. That means an even bigger
role for government, which will
have to be funded by more debt.

After the global financial crisis of
2008, households and financial
firms in many capitalist countries
felt pressure to restrain their bor-
rowing. Governments did not. The
world’s total debt burden plateaued
at a historical high of 320% of
global GDP by the end of 2019, but
within that total, government debt
rose most rapidly. Many economists
swatted away concerns about
higher government debt arguing
that with interest rates so low the
borrowing could be easily financed.

The problem is that growing gov-
ernment involvement in the econ-
omy typically leads to lower produc-
tivity and weaker growth. A 2011
European Central Bank working pa-
per found a “significant negative ef-
fect” of bigger govern-
ment on per capita GDP
growth in a set of 108
countries over the pre-
vious four decades. A
recent report from BCA
Research found a similar
link in 28 major devel-
oped economies, includ-
ing the U.S., over the
last two decades.

The idea of govern-
ment as the balm for all
crises is appealing in
the short term, but it
ignores the unintended
consequences. Without
entrepreneurial risk and
creative destruction,
capitalism doesn’t work.

Continuedfromthepriorpage Disruption and regeneration, the
heart of the system, grind to a halt.
The deadwood never falls from the
tree. The green shoots are nipped in
the bud.

Low interest rates are supposed
to encourage investment in compa-
nies large and small, increasing pro-

ductivity and boosting
growth. Instead, as a
recent paper from the
National Bureau of
Economic Research
shows, low rates gave
big companies a stra-
tegic incentive to
grow even bigger, in
large part because se-
curing a dominant po-
sition in the market
promises outsize fi-
nancial rewards.

The big were
growing bigger for many reasons, of
course. The rise of the internet cre-
ated a winner-take-all market, in
which dominant giants could reach
every consumer on the planet. Gov-
ernment regulations, which ex-

panded at an accelerating rate over
the past four decades, created a
thicket of rules best navigated by
big companies with armies of lobby-
ists and lawyers.

The big tech companies, in par-
ticular, came to sit on tens of bil-
lions in cash, much of which they
used to buy back their own stock—
hardly a productive investment in
the future of the economy. As the
large grew increasingly entrenched,
they sucked up talent and re-
sources, crowding out the little
guys.

Startups represent a declining
share of all companies in the U.S.
and many other industrialized econ-
omies. Before the pandemic, the
U.S. was generating startups—and
shutting down established compa-
nies—at the slowest rates since at
least the 1970s. The number of pub-
licly traded U.S. companies had
fallen by nearly half, to around
4,400, since the peak in 1996. And
many of them started running up
massive debts, in part as a desper-
ate effort to grow in the shadow of
the giants.

Today an astonishing number of
the survivors are, quite literally,
creatures of credit. In the 1980s,
only 2% of publicly traded compa-
nies in the U.S. were considered

How Government Help
Has Hurt the Economy

Withmore
debt to fuel
the same
amount
of growth,
capitalism
bogged
down.

“zombies,” a term
used by the Bank for
International Settle-
ments (BIS) for com-
panies that, over the
previous three years,
had not earned
enough profit to
make even the inter-
est payments on
their debt. The zom-
bie minority started
to grow rapidly in
the early 2000s, and
by the eve of the
pandemic, accounted
for 19% of U.S.-listed
companies. Zombies
are also spreading
in Europe, China and
of course Japan,
where this phenom-
enon first became
apparent.

With every crisis,
more of these creatures of debt sur-
vive. Since the 1980s, recent
Deutsche Bank research shows, each
new U.S. recession has been met
with more bailouts and easy money,
leading to a lower rate of corporate
defaults. Over the last 20 years, the
falling default rate has also closely
mirrored the slowdown in U.S. pro-
ductivity, which is not surprising.

Keeping profitless companies
alive naturally retards productivity.
A 2017 OECD study found, for exam-
ple, that “zombie congestion” in any
industry lowers the productivity of
rival companies—and blocks the en-
try of new companies—by raising
labor costs and making it difficult
to attract capital. Now forecasters
expect companies with junk debt
ratings to default at a rate of
around 10% during the pandemic—a
rate lower than in recent recessions,
despite the historic depth and speed
of the current contraction.

As lockdowns began in March,
the Fed promised to start buying
debt at a rate up to twice as fast as
in 2008, including corporate bonds

for the first time. Gradually, the Fed
has loosened the definition of what
it will buy. Even after the credit
markets had settled down in June,
the Fed ramped up purchases, and it
now owns debt issued by, among
others, Apple, Walmart, AT&T, Dis-
ney, Nike and Berkshire Hathaway.

The question is how much further
capitalism will be deformed by gov-

ernment intervention on this scale.
When the government is willing to
buy just about anything, it distorts
market prices, which
normally guide people
to buy into profitable,
promising companies.
Now investors are
simply buying what
the Fed buys. The
process of competi-
tive capital allocation,
which is critical to
raising productivity,
has broken down.

Governments also
rescue fellow govern-
ments as quickly as
they bail out domestic companies.

The amount of sovereign
debt that is currently in
default is close to a re-
cord low. The result is
that even nations with
checkered credit records
can sell bonds offering
improbably low returns.
Cyprus, which was bailed
out in 2013, recently is-
sued new 20-year debt at
a yield of just over 1%—
suggesting investors are
confident that if Cyprus
falters again, other gov-
ernments will step in to
save it. Policy makers
fear that with global debt
levels already very high,
even one default could

set off a contagion
and bring down this
increasingly fragile
house of cards.

In a way, much of
the world is follow-
ing the path of
Japan, which pio-
neered central bank
purchases of corpo-
rate debt in response
to the market crash
of 1990, then kept
those companies on
debt support indefi-
nitely. Japan’s public
debts have since
quadrupled to 240%
of gross domestic
product, weighing on
growth and even dis-
couraging young
people from having
children in a debt-
soaked and dysfunc-

tional economy.
But Japan’s mistakes also point

the way forward. The issue is not
rescue efforts during a crisis—the
soundness of that strategy was
demonstrated during the Great De-
pression and has been reaffirmed
many times since. It is how that
money is spent—productively or
not—and whether rescues turn into

endless easy money and con-
stant stimulus, through good
times and bad.

Germany is the rare model
of a government that still
saves during the good times.
In response to the eurozone
crisis of 2010, Germany in-
creased public spending and
debt, but as the crisis ebbed,
it shut off the spigot. While
public debt was still rising in
the U.S. and Japan, it was
shrinking in Germany from
80% of GDP to 60% on the eve
of the pandemic.

Germany had a govern-
ment surplus and could afford
one of the most generous
stimulus packages in the
world when the pandemic hit.
Germany’s public debt will
rise again, but according to
the IMF, to a level that will
still be much lower than any
other big industrialized econ-
omy. The government has
also targeted billions in new
stimulus spending for start-
ups in artificial intelligence
and other technologies that
could lift slumping productiv-

ity, which is a global
phenomena. Because
central banks move
as a pack, borrowing
is cheap world-wide,
and even Germany
has a horde of unpro-
ductive zombie com-
panies.

Governments need
to recognize that con-
stant intervention to
prop up the economy
and financial markets
is not achieving its in-
tended purpose. After
2008, the Fed and the
Treasury were praised
to the moon for “sav-
ing the world,” but
the Fed’s “experimen-
tal” forays into quan-
titative easing contin-
ued long after the
crisis was over. The

widespread assumption that the re-
covery would have been even
weaker without Fed support ig-

nores the mounting
evidence that its in-
terventions are doing
more to boost the
stock market than
the real economy.

The Fed insists it is
fulfilling its mandate
so long as easy
money is not stoking
consumer price infla-
tion, and at least so
far, it is not. But that
mandate is too nar-
row, because easy

money is instead inflating stock and
bond prices, encouraging inefficient
firms to take on more debt and
seeding financial instability.

When the pandemic passes, au-
thorities need to shift out of res-
cue mode and start weaning capi-
talism off easy money and bailouts.
They have to recognize how heavy
government intervention is distort-
ing the price signals that make
free markets efficient in allocating
capital. Otherwise, they will con-
tinue creating more zombies and
monopolies, widening inequality,
undermining productivity and
slowing growth. For all their good
intentions, they will continue to
feed the dysfunction that is alien-
ating younger generations and de-
forming capitalism.

When the
pandemic
passes,

authorities
need

to shift out
of rescue
mode.

Sources: Brookings Institution (startups), Deutsche Bank Research (zombies)
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The ‘Zombie’ Economy
Ever fewer startups are launching in the U.S., while
the number of publicly traded companies that can't
even pay interest on their debt is growing.
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Bigger Bailouts, Deeper Debt
The scale of government rescues in response to crises has ballooned, as has the global ratio of debt
to economic output.
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Eurozone
(2010)
3.1 trillion

Global
Financial
Crisis
(2008)
1.9 trillion

Covid-19
(2020)

$10.9 trillion*

Top: A trader in the early days of
the global financial crisis, Oct. 1,
2008. Right: Fed chair Jerome
Powell on Jan. 29, in his first

briefing mentioning the pandemic.
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W
hen I was first
pregnant in
2011, I went
above and be-
yond the pre-

natal guidelines to make what I
thought was required of me: a
perfect baby. I didn’t ingest a
drop of caffeine, a tablet of ibu-
profen or an ounce of soft cheese.
I swallowed my vitamins and
trained daily for an unmedicated
birth. After 36 hours of labor, a
midwife whisked my daughter
away in concern.

My baby, Fiona, was born full-
term yet weighed 4 pounds, 12
ounces. A red flag. The pediatri-
cian said Fiona was either from
“bad seed or bad soil.” He left,
and I cried. A sandwich came. I
tried to eat it.

The woman who came home
from that hospital was not en-
tirely me anymore. She was told
that her baby was “abnormal,”
and she knew that by “abnormal,”
doctors also meant “wrong.” Back
then, she thought that her mission
was to love her baby out of that
category. She believed in normal,
and she believed that she and her
child would reach it.

At four months old, Fiona still
only weighed 7 pounds. Yet her
alert, intense gaze weighed the
world. My husband and I took her
to a new pediatrician.

The doctor looked at my daugh-
ter’s face and said, “Her eyes are
wide-set.” She listened to Fiona’s
chest with a stethoscope and said,
“She has a heart murmur.” She
peeled back the tape on Fiona’s
teensy newborn diaper and said,
“She has a Y-shaped butt crease.”

When she handed Fiona back
to me, the pediatrician said, “I
suspect she has a syndrome of
some kind.”

We didn’t know then that
Wolf-Hirschhorn syndrome oc-
curs in one in 50,000 births. Your
odds of becoming a pro athlete
are twice as good as your odds of
having Wolf-Hirschhorn syn-
drome. A rare disease is one that
affects fewer than five out of
10,000 people; Wolf-Hirschhorn
syndrome is ultrarare.

When I went to the internet, it
dealt me its cold, clinical blows.

Intellectual disabilities range
from mild to severe…

Seizures occur in over 90% of
children…

Mortality rate is estimated at
34% in the first two years of life.

It was 10 p.m. when I read this.
The windows were black, and the
ground cracked beneath me, and the
computer glowed alien blue with its
surreal news.

In the parenting culture of play-
groups and story hours, the able-
bodied babies were everywhere.
They were giants. They were sturdy
as small vehicles, their backs boxy
and broad. They were wizards of
muscle and mind.

They triggered my envy. Wolf-
Hirschhorn syndrome is caused by a
missing bit of material on the fourth
chromosome. I wanted all of Fiona’s
fourth chromosome. I imaginedCO
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BY HEATHER LANIER because I couldn’t help myself.
“That is the goal,” Rachel said.
“Presume competence,” said

the disability advocates, and so I
did. I learned to discard “normal”
and embrace “possible.” It wasn’t
easy. My daughter needed 10
times the support of a typical kid.
It also felt like the truest, most
human work I could do: to love
someone into whomever they
would become.

I was learning. Meanwhile, the
evolutionary biologist Richard
Dawkins tweeted that it was im-
moral for a pregnant woman to
knowingly carry to term a child
with Down syndrome because, ac-
cording to him, disabilities de-
crease happiness and increase suf-
fering. I was appalled.

When Fiona reached kindergar-
ten in 2016, I fretted: Would her
teachers think the same? That her
life wasn’t “worth it”? At a stan-
dard public school, among kids
twice her size, would she be dis-
missed as incapable, rejected as
less-than?

I couldn’t know that in one
year, her gross motor confidence
would climb. She’d saunter down
the hall with the height of a 3-
year-old and the confidence of a
cool kid. In the winters, she’d at-
tempt cross-country skiing during
gym, where she’d learn in the
snow what she already knew on

regular ground: the art of falling
over. I couldn’t know that in the
company of typical, talking peers,
my daughter’s verbal language
would explode.

On her first day of kindergar-
ten, I couldn’t know any of this—
just as I couldn’t know that, on
the day I learned of my daughter’s
diagnosis, I was being handed a
gift: the knowledge that the point
of life isn’t to achieve things. It
also isn’t, as Richard Dawkins im-
plies, to avoid suffering. It isn’t
even to “be happy.” A better life
isn’t one that steers clear of the
most pain, managing to arrive at

the end with the eulogy, He had it
easy, or She was the least scathed
person I know. This belief in the vir-
tue of the “happy” and suffering-free
life sterilizes and shrinks us, mini-
mizing what makes us most beauti-
fully human.

The point of this human life, I be-
lieve, is love. And the ridiculous and
brave and risky act of love turns my
heart into taffy, stretches it across
the broad spectrum of human feel-
ing. I hurt, I long, I exalt, I rejoice.
And yes, my chest sometimes aches
from the work of raising a rare girl.
But the ache in my chest is a cousin
of joy.

Ms. Lanier is the author, most re-
cently, of “Raising a Rare Girl: A
Memoir” (Penguin Press), from
which this essay is adapted.

The day
I learned

my daughter’s
diagnosis,

I was handed
a gift.

The therapists who saw a daughter withWolf-Hirschhorn syndrome
as ‘abnormal’ missed the light in her eyes—and a deep lesson about love.

TheRealWork of
Parenting a Rare Girl

Up From
TheMuck—
And Also
From
Corruption

Around Jamestown, Smith
wrote, “Some small Marshes and
Swamps there are, but more
profitable than hurtfull.” As Al-
lan Metcalf and David K. Barn-
hart observed in their book,
“America in So Many Words,”
“Smith does not explain what a
swamp is, or how it could be
‘profitable,’ but the American
swamp clearly is to be preferred
over the English muck.”

Swamps were soon seen less
hopefully, as illustrated by the
naming of the Great Dismal
Swamp on the Virginia-North
Carolina border. George Wash-
ington visited in 1763 and joined
a land-speculation venture, The
Dismal Swamp Company, orga-
nized to drain the wetlands and
clear it for settlement.

Those plans ultimately failed,
but other swampy regions of the
country were drained, especially
to combat malaria-carrying mos-
quitoes. In northwest Ohio, for
instance, the Great Black Swamp
was emptied to make way for
settlements such as Toledo.

It was in Toledo that swamp-
draining first took a political
turn. In 1899, reformer Herbert
N. Casson wrote an essay titled
“Draining a Political Swamp,” ar-
guing that the drainage of the

swamplands around Toledo
should be followed by “the con-
quest of the swamp of machine
politics.” Thanks to progressive
mayor Samuel M. Jones, Casson
said, “The swamp of bossism
and corruption is at last being
drained, and the solid ground of
honest and popular administra-
tion is being regained.”

The “drain the swamp” imag-
ery proved particularly popular
among socialist reform advo-
cates. “Socialists are not satis-
fied with killing a few of the
mosquitoes which come from
the capitalist swamp; they want
to drain the swamp,” a state or-
ganizer for Wisconsin’s Social
Democratic Party wrote in 1903.

Since Washington, D.C. was
literally built on a swamp, the
imagery has proved enticing
for would-be corruption killers
of both parties. Ronald Reagan
extended the metaphor, saying
in 1982, “When you’re up to
your armpits in alligators, it’s
sometimes hard to remember
that your original intention
was to drain the swamp.”
That’s a fitting adage for the
crusaders profiled in HBO’s
“The Swamp,” which shows
them mired in the very muck
they sought to eliminate. JA
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IN A NEW DOCUMENTARY,
“The Swamp,” debuting on HBO
next month, a political metaphor
of the Trump era comes to life
during the opening credits. As
President Trump intones his
campaign mantra, “It’s time to
drain the swamp in Washington,

D.C.,” the Capitol and other gov-
ernment buildings are seen be-
ing overtaken by vines and sink-
ing into a mucky quagmire.

Mr. Trump rode to power in
2016 partly by touting his
swamp-draining abilities against

the institutionalized corruption
of special interests, lobbyists and
big-money donors. Yet the docu-
mentary shows that he took a
while to warm up to the “drain
the swamp” slogan. “You know,
when I first heard that term, I
hated it, I said, that’s so hokey,”

he told campaign rallygoers. “But
I said, look, let’s give it a shot.
The place went crazy, and now I
like it.” The phrase became
hugely popular among his sup-
porters, whether chanted or
tweeted. Rep. Ken Buck, one of

three Republican congressmen
profiled in the documentary,
wrote a 2017 book with the title.

Long before it became a polit-
ical buzzword, “swamp” arose as
a distinctly American word. Its
roots are fittingly rather muddy.
Etymologists suggest it goes

back to a Proto-Ger-
manic word, “swam-
puz,” connected to
terms in related lan-
guages meaning
“sponge” or “fun-
gus.” Though it’s un-

clear how the term spread be-
fore crossing the Atlantic, its use
to mean “a lowland marshy re-
gion” is first known to appear in
the writings of Captain John
Smith, promoting the James-
town colony in Virginia in 1624.

[Draining the Swamp]

WORD ON
THE STREET

BEN
ZIMMER

hunting each corner of the Earth for
the missing bit. I imagined finding it
in a Dalí-esque sand dune among an-
imal skulls. Or I imagined gathering
up whatever I had that was valu-
able—my degrees, my publications,
my health—and handing it all over to
some guy behind an arcade prize
counter and saying, “This stuff for
that?” Behind him would be jars
filled with genetic material.

But this is where my fantasy
stopped. And so the real work of
parenting began: loving my daughter,
as she was. And rejecting the false
virtue of “normal.”

The therapists who visited our
house in Fiona’s first year brought
milestone charts and pointed out all
the ways Fiona wasn’t like typical
babies. She wasn’t pushing up on
her arms during tummy time like a

five-month-old. She wasn’t
sitting unsupported like a
six-month-old. They be-
queathed me a list of tasks
and exercises, but they
seemed disappointed by
my daughter, as though a person’s
life were measured by how “able-
bodied” she could become.

They failed to see a curious, de-
lighted, sometimes even trickster
light in her eyes. Almost a year old,
when other kids her age were tod-
dling, Fiona lay on her back and
peered mischievously at me. Then
she tossed a ball over her shoulder.
Then she rolled onto her belly,
grabbed the ball and looked back at
me intently. She didn’t care a lick
about that ball. She was after con-
nection: her mother’s eyes in hers,
beaming.

We moved to Vermont
when Fiona was 14 months
old and assembled a new
team of therapists. They
perceived Fiona’s many de-
lays, but they also saw her

capabilities and intelligence. She said
nothing more than “Ah” and “Mm,”
but the speech therapist noted how
she inflected those two sounds to
mean a hundred things. Mom, I’m
hungry. Mom, you’re hilarious. Mom,
I’m tired of you.

They set lofty goals. The occupa-
tional therapist, Anne, intended to
teach Fiona how to chew. Chew! The
physical therapist, Rachel, noticed
that Fiona didn’t have a fall reflex.

“She’ll need to be able to catch
herself,” Rachel said, “when she
stands and starts to walk.”

“You think she’ll walk?” I asked,

The author
and her
daughter
Fiona, 2019.
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Learning
Without a
Brain

MIND & MATTER

ALISON GOPNIK

“Seeing Salvation: Images of
Christ in Art.” “What was impor-
tant to this community of believ-
ers was not what [Jesus] looked
like but what he had done.”

Mr. MacGregor writes that the
“stirrings of concern over what
Christ actually looked like arose
in large measure from the prob-
lem of his dual nature.” Although
the Council of Chalcedon, in 451,
definitively taught that Christ
was both fully human and fully
divine, disagreement over the
matter continued.

Early 6th-century mosaics in
the church of Sant’Apollinare
Nuovo in Ravenna, Italy, illustrate
Christ’s two natures on opposite
sides of the nave. Jesus appears
as a clean-shaven young Roman
in a series of scenes portraying
the miracles and teachings that
reveal his divinity. But in a se-
quence illustrating his passion,
death and resurrection, “he is
older, and bearded as a Palestin-
ian might have been, when his
human nature is being empha-
sized,” Mr. MacGregor writes.

The 7th-century conquest of
North Africa and much of the
Middle East by Islam, which for-
bade image-making, largely cut
off those regions from the Chris-
tian world. For the next millen-
nium, most Christian art would
be produced by Europeans, whose
Jesus usually had a European
face.

During the Middle Ages, a
number of relics supposedly
bearing the true likeness of Je-
sus, miraculously produced dur-
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R
ecent controver-
sies over the his-
torical legacy of
racism in America
haven't spared the

symbols of religion. Several stat-
ues of St. Junípero Serra, an
18th-century Spanish missionary
to California who critics say op-
pressed indigenous people there,
have been pulled down by pro-
testers or ordered removed by
public authorities.

The targets of criticism have
even included images of the
founder of Christianity himself.
Shaun King, a prominent activist
with the Black Lives Matter
movement, wrote on Twitter last
month that “all murals and
stained glass windows of white
Jesus, and his European mother,
and their white friends should
also come down. They are a gross
form [of] white supremacy. Cre-
ated as tools of oppression. Rac-
ist propaganda.”

The Rev. James Martin, a Je-
suit priest and writer on religious
topics, responded by rejecting the
destruction of images but agree-
ing that “Jesus should be por-
trayed more like he (probably)
looked…a first-century Galilean
carpenter” resembling residents
of the region today.

The question of how to repre-
sent Jesus visually is nearly as
old as Christianity itself. It is
complicated by the historical
mystery of what he actually
looked like, and even more so by
the theological mystery of his
dual identity as both man and
God.

The first Christians made no
pictures or sculptures of Jesus,
continuing to honor Judaism’s
ban on graven images. But as the
new religion spread among the
Greeks and Romans, who had a
tradition of portraying their gods,
the demand for images grew.

The Bible includes no hint
about Jesus’ physical appearance,
so artists borrowed models from
the culture around them. The
youthful sun god Apollo can be
seen in the beautiful countenance
and long hair of Christ portrayed
as the Good Shepherd in a
late-3rd-century statuette in the
Vatican Museums. In his persona
of sovereign of the universe, as in
the late-4th-century apse mosaic
of the Church of Santa Pudenzi-
ana in Rome, Christ is bearded
and enthroned like Jupiter, king
of the Roman pantheon.

“The question of likeness
seems to have troubled no one”
in the early centuries of Christi-
anity, writes the British art histo-
rian Neil MacGregor in his book

BY FRANCIS X. ROCCA

Recent controversies over how to depict the founder of Christianity
continue a debate nearly as old as the faith itself.

What Should
Jesus Look Like?

ing his life on earth, attracted in-
tense devotion and were widely
reproduced. These relics typically
featured the long hair and beard
that we associate with Jesus to-
day. The best-known is the
Shroud of Turin, believed by
some to be Jesus’ burial cloth,
which bears the shadowy image
of a crucified man.

“Relics, tangible manifesta-
tions of the actual existence of
Christ are important [to show]
that he was here, that he lived on
this earth, that he ate and he

drank and he had friends and he
died and he resurrected, and
that’s what people want to be in
touch with,” said Elizabeth Lev,
an art historian based in Rome.

Starting with the Age of Explo-
ration, missionaries brought im-
ages of the European Jesus, Mary
and the saints to Asia, Latin
America and sub-Saharan Africa.

‘The
significance of
Jesus lay,
not inHis

color, but in
His unique

God
consciousness.’
MARTIN LUTHERKING, JR.

REVIEW

A 16th-century depiction of
Jesus from the Netherlands.

IT MIGHT SEEM obvi-
ous that you need a
brain to be intelligent,
but a new area of re-
search called “basal

cognition” explores whether there
are kinds of intelligence that don’t
require neurons and synapses. Some
of the research was reported in a
special issue of the Philosophical
Transactions of the Royal Society
last year. These studies may help to
answer deep questions about the na-
ture and evolution of intelligence,
but the experiments are also just
plain fascinating, with truly weird
creatures and even weirder results.

Slime molds, for example, are very
large single-celled organisms that
can agglomerate into masses, creep-
ing across the forest floor and feed-
ing on decaying plants. (One type is
called dog vomit slime mold, which
gives you an idea of what they look
like.) They can also retreat into a
sort of freeze-dried capsule form,
losing much of their protein and
DNA in the process, and stay that
way for months. But just add water
and the reconstituted slime mold is
good as new.

They are also fussy eaters. If you
put them down on top of their favor-
ite meal of agar and Quaker oats and
add salt or quinine to one part of it,
they’ll avoid that part, at least at
first. The biologists Aurele Bousard
and Audrey Dussutour at the Univer-
sity of Toulouse and colleagues used
this fact to show that slime molds
can learn in a simple way called ha-
bituation. If the only way to get the
oats is to eat the salt too, the molds
eventually get used to it and stop
objecting. Remarkably, this informa-
tion somehow persists for up to a
month, even through their period of
dessicated hibernation.

Flatworms are equally weird. Cut
one into a hundred pieces and each
piece will regenerate into a perfect
new worm. (A slime mold-flatworm
alliance against the humans would
make a great horror movie.) But how
do the cells in the severed flatworm
fragment know how to grow into a
head and a tail?

Santosh Manicka and Michael
Levin of Tufts University argue in
the special issue that regeneration
involves a kind of cognition. The
process is remarkably robust: You
can move the cells that usually make
a head to the tail location, and they
will somehow figure out how to
make a tail instead. The researchers
argue that this ability to take multi-
ple paths to achieve the same goal
requires a kind of intelligence.

Regeneration involves the stan-
dard mechanisms that allow the DNA
in a cell to manufacture proteins.
But Dr. Levin and his colleagues have
shown that flatworm cells also com-
municate information through elec-
tricity, signaling to other nearby
cells in much the way that neurons
do. In experiments that would make
Dr. Frankenstein proud, the research-
ers altered those electrical signals to
produce a worm that consistently re-
generates with two heads, or even
one that grows the head of another
related species of flatworm.

This research has some practical
implications: It would be great if hu-
man accident victims could grow
back their limbs as easily as flat-
worms do. But the studies also speak
to a profound biological and philo-
sophical conundrum. Where do cogni-
tion and intelligence come from? How
could natural selection turn single-
celled amoebas into homo sapiens?
Dr. Levin thinks that the electrical
communications that help flatworms
regenerate might have evolved into
the subtler mechanisms of brain com-
munication. Those creepy slime
molds and flatworms might help to
explain how humans got smart.

Research shows that slime molds are
capable of a simple kind of learning.

These likenesses inspired local
versions, often bearing the racial
features of the local population.

The most famous such image,
held to be of miraculous origin, is
the 16th-century Virgin of Guada-
lupe, which draws millions of pil-
grims to its shrine in Mexico City
every year. She appears with
brown skin and straight black
hair, surrounded by imagery asso-
ciating her with an Aztec goddess.

Such “inculturated” images are
more common of the Virgin than
of Jesus. But in Cuzco, Peru, dev-
otees annually venerate a statue
of “the Lord of the Earthquakes,”
his skin darkened by centuries of
candle smoke, as they commemo-
rate a 17th-century miracle with
ceremonies reminiscent of pre-
Columbian Inca religion.

In English-speaking North
America, pictures of Jesus were
rare well into the 19th century,
owing to the Protestant wariness
of images as potentially idola-
trous. Accordingly, in debates
over slavery preceding the Civil
War, abolitionists and advocates
for slavery often quoted the Bible
but didn’t discuss Jesus’ race, ac-
cording to historian Edward J.
Blum, co-author of “The Color of
Christ: The Son of God and the
Saga of Race in America.”

Mass immigration from Catho-
lic Europe and advances in print-
ing technology in the late 19th
century made images of Jesus
more common, and racist propa-
ganda used them as evidence of
his whiteness. Later, anti-Semites
in Germany and the U.S. argued
that Jesus had actually been a
gentile, encouraging an image of
the savior as blue-eyed and
blonde.

The famous 1940 “Head of
Christ” by Warner Sallman,
though not intended as racist,
was an heir to those develop-
ments, Mr. Blum says. The por-
trait has been reproduced more
than a half billion times and has
largely defined the image of Je-
sus that most Americans have in
mind today.

With the rise of the civil rights
movement, depictions of Jesus as
a Black man began to appear in
the U.S. But the Rev. Martin Lu-
ther King, Jr., wrote in 1957 that
the “color of Jesus’ skin is of lit-
tle or no consequence…. The sig-
nificance of Jesus lay, not in His
color, but in His unique God-con-
sciousness and His willingness to
surrender His will to God’s will.…
He would have been no more sig-
nificant if His skin had been
black. He is no less significant be-
cause His skin was white.”

Dr. King’s statement, published
in Ebony magazine, drew a com-
plaint from a reader asking him
for evidence that Jesus had been
white. According to the official
edition of his papers, Dr. King
didn’t reply.

Ms. Lev says that today’s de-
bates over the whiteness of Jesus
are part of a long tradition. In the
16th century, Michelangelo was
criticized for omitting Jesus’
beard in his Sistine Chapel fresco
of the Last Judgement. “Conflict
about images has always been
there, we’re always fighting about
art,” Ms. Lev said. “This is an-
other chapter in trying to wrestle
down the power that art has.”

An Ethiopian painting of the
Crucifixion, ca. 2000.
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T
he Covid-19 pan-
demic has disrupted
agricultural produc-
tion and supply
chains around the

world. Farmers have often strug-
gled to get their food to distant
markets, and sharp shifts in de-
mand have repeatedly forced them
to dump crops. Avoiding such logis-
tical problems is one of the chief
advantages of vertical farms, a new
approach to agriculture that aims
to grow food closer to population
centers.

Over the past 10 years, hundreds
of such indoor farms have sprouted
up around the globe, mostly in the
larger cities of industrialized coun-
tries. They occupy multistory build-
ings in which crops are grown in
water or in misted air instead of
soil, with LED lights in place of sun-
light, in a controlled and largely au-
tomated environment.

Building more vertical farms in
cities is especially timely because of
the expected effects of the pan-
demic on urban office towers.
Moody’s Analytics REIS now proj-
ects office vacancies to rise to 19.3%
in the 82 largest metropolitan areas
by the end of the year, up from
16.8% last year, and then to con-
tinue rising. In June, 82% of em-
ployers surveyed by market-re-
search firm Gartner, Inc. said that
they would allow employees to
work from home permanently. In-
door farms can occupy some of the
abandoned or underused office
space created by these trends.

So far, vertical farms have
mostly grown and sold leafy greens
and herbs—the easiest food crops
to grow indoors and to harvest
year-round. They are competitive
against conventional farms because
their crops don’t have to travel far
and are free of pesticides and other
soil contaminants.

As demand rises, however, verti-
cal farms are poised to add a num-
ber of other crops that can be
grown effectively indoors. These in-
clude root vegetables (potatoes,
radishes, carrots, celery), vine vege-
tables (green beans, tomatoes, pep-
pers), and bush fruits (blueberries,
blackberries, raspberries). Such an
expansion could eventually result in
a significant shift of agriculture to
cities, where 60% of the world’s
population now lives.

Vertical farms are no longer
some futuristic fantasy. Well-estab-
lished, efficient hydroponic and
aeroponic methods have been
paired with newer technology such
as high-performance LED grow
lights. Artificial intelligence now of-
ten controls the instruments that
automatically deliver nutrients and
provide optimal lighting for each
crop.

The strictly controlled condi-
tions inside vertical farms enable
them to bypass the unpredictable
variations of weather and soil and
to exclude the heavy metals and
other elements so common in tradi-
tional agriculture. Such control also
allows endless experimentation to
develop the best-tasting produce
and most efficient ways of growing.
And when pollination is required,
bumblebees do the job quite nicely,
just as they do outdoors.

Creating and maintaining that
environment takes big startup costs
for technology and ongoing costs
for energy. But the efficiency of
such farms allows nearly 95% of in-
door seedlings to be grown to ma-
turity and harvested, according to
Gene Giacomelli, professor of bio-
systems engineering at the Univer-
sity of Arizona. By contrast, the
survival rate for outdoor crops,
from planting to harvest, vary from
90% in good years to 70% or less inBR
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70,000 square feet in
Newark’s Ironbound dis-
trict and won contracts
with local restaurants,
supermarkets and school
lunch programs. It has
since added larger facili-
ties of 150,000 square feet in Dan-
ville, Va., and 90,000 in Abu Dhabi.
The company supplements its 72
staff with local personnel trained to
work in various phases of crop pro-
duction.

Infarm, founded in Israel in 2013
and now based in Berlin, operates
differently, exporting its model di-
rectly to supermarkets. (I serve,
without pay, on its science advisory
board and as a paid advisory board
member for another firm.) It pro-
vides in-store, automated hydro-
ponic growing systems. Each store
selects its own mix of greens and
herbs, and consumers are encour-
aged to choose, taste and harvest
from a menu growing right in front
of them. The original startup em-
ployed a retrofitted 1955 Airstream
trailer as its mobile crop produc-
tion vehicle. Now it employs more
than 400 people in 40 countries,
mostly in Europe. It sells through,
among others, Kroger grocery
stores on the West Coast and
Marks and Spencer in London.

There are many other vertical-
farm startups backed by venture
capital and expanding in Europe
and the U.S., as well as on the Ara-

bian peninsula, where
they can provide an al-
ternative to hot, arid
conditions. But other
firms have failed, or
have canceled expansion
plans, as they struggle to

manage their costs and compete in
local markets. And vertical farms
aren’t likely to gain a competitive
advantage over conventional farm-
ing when it comes to important
commodities such as fruits grown
in orchards or grains grown in vast
fields. Both are possible to raise in
vertical indoor settings, but so far,
their yields are too low and sea-
sonal to be economical.

The pandemic has sparked new
demand for the industry. San Fran-
cisco-based vertical farm Plenty
says that a significant increase in
shipments has sped up its effort to
diversify crops. The company has
already experimented with strate-
gies to add items such as tomatoes
and strawberries.

Covid-19 has been a harbinger of
longer-term problems in food secu-
rity for our cities. One answer may
come from growing more of our
food just down the street.

Dr. Despommier is emeritus
professor of public health and
microbiology at Columbia Uni-
versity and the author of “The
Vertical Farm: Feeding the
World in the 21st Century.”

drought or flood years. The latter
have been increasing because of cli-
mate change, with record-high tem-
peratures often accompanied by ex-
treme weather patterns.

On multiple floors of a single
building, layers of vertical fields
can be harvested in phases to pro-
vide year-round crops. Since the
farms are close to their target con-
sumers, spoilage and damage from

shipping are greatly reduced. Even-
tually, such farms could provide
healthier produce options in under-
served neighborhoods that have
been described as “food deserts.”

One of the largest and earliest
commercial outfits, AeroFarms of
Newark, N.J., was started by an
agronomist in a defunct paintball
arena in 2004. After several false
starts, it flourished in 2014 with the
help of $200 million in startup
funding from the city and private
firms. AeroFarms relocated to

Crops are
grown in water
ormisted air
instead of soil,
with LED

lights in place
of sunlight.

REVIEW

Vertical Farms
Fill a Tall Order
Indoor crops grown by high-tech methods are on the rise as
the Covid-19 pandemic spurs interest in food security for cities.

Stacked trays
of greens

growing at the
Newark, N.J.,
facility of
AeroFarms.

The American
Invention of

Summer Camp
HELLO MUDDAH, hello
Faddah,/Here I am at
Camp Granada…

With more than half
of the country’s 14,000

summer camps temporarily closed
because of Covid-19, millions of chil-
dren are missing out on experiences
that have helped to shape young
Americans for nearly 150 years.

I went hiking with Joe Spivey/He
developed poison ivy...

The idea that a spell in the great
outdoors builds character has ancient
roots. The Spartans practiced a par-
ticularly rigorous form: When a war-
rior-in-training reached the age of 12,
he was sent into the wilderness for a
year. Those who gave up were barred
from attaining full citizenship.

And the head coach wants no sis-
sies/so he reads to us from some-
thing called Ulysses…

But the modern summer camp can
be traced to the Transcendentalist
movement of the 1830s and ‘40s.
Henry David Thoreau and Ralph
Waldo Emerson were ardent prosely-
tizers for learning to live at one with
nature. Their message resonated with
the environmentalist Joseph T. Roth-
rock, who founded the country’s first
sleep-away camp, the North Moun-
tain School of Physical Culture, in
1876 near Wilkes-Barre, Pa. Rothrock
believed he could take “weakly boys”
from the city and rehabilitate them
into healthy young men.

Ernest Balch was moved by ‘the
miserable condition of boys from
well-to-do families” who spent their
summers living in hotels, rather
than out in nature. He was still a
Dartmouth College student when he
founded Camp Chocorura in New
Hampshire in 1881. Its emphasis on
self-reliance and character-building
became the blueprint for other sum-
mer camps.

You remember Jeffrey Hardy
/They’re about to organize a search-
ing party...

By 1918 there were over 1,000 in
the U.S. Charles W. Eliot, a former
president of Harvard, went so far as
to declare in 1922 that summer
camp was “the most important step
in education that America has given
the world.”

This would have been news to
Britain, where Robert Baden-Powell,
founder of the Scout movement, had
been running his own summer camp

since 1907. But American camps were
unique in their diversity, with op-
tions for every faith and political
creed. The oldest camp for Black chil-
dren, Camp Atwater, was founded in
North Brookfleld, Mass., in 1921, at a
time when summer camping was seg-
regated; it is still going strong today.

Take me home, oh Muddah,
Faddah...

Summer camp retained a whole-
some image for decades. Films such
as “The Parent Trap” (1961), starring
Hayley Mills as separated twin sis-
ters who are unexpectedly reunited
at a summer camp, focused on inno-
cent fun. But darker themes were
coming. The “Friday the 13th” fran-
chise, launched in 1980, has a higher
body count than many war films,
with much of the carnage taking
place at the fictional Camp Crystal
Lake.

Wait a minute, it’s stopped hail-
ing /Guys are swimming, guys are
sailing…

But summer camps continued to
grow. By the mid-2010s, according
to the American Camp Association,
they were an $18 billion industry
serving 14 million campers every
year. The disappointment of missing
camp this summer will hopefully
make it even more joyful to return
next year. As Allan Sherman’s be-
loved satire concludes: Muddah,
Faddah, kindly disregard this letter.

HISTORICALLY SPEAKING

AMANDA FOREMAN

Hayley Mills plays twins at summer
camp in ‘The Parent Trap’ (1961).
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‘A HAT IS ESSENTIAL to any outfit.
It completes it. In a way, a hat is the
best way to express your personality,’
said the French designer Christian
Dior. The fashion house he founded
has been making hats since 1947,
when they were a necessity for for-
mal occasions.
The new book “Dior Hats” by Ste-

phen Jones, artistic director of Dior
Millinery (forthcoming from Rizzoli),
features almost 130 photographs of
some of the label’s most striking cre-
ations. The earliest were designed by
Dior himself. After his death in 1957,
the house employed designers like

Yves Saint-Laurent, John Galliano,
Raf Simons and Mr. Jones, who
writes that “Wearing a hat is like
having a party on your head.” In addi-
tion to new photographs, the book in-
cludes shots from Dior’s archives by
legendary 20th-century fashion pho-
tographers like Richard Avedon and
Cecil Beaton.
Some of the hats in the book are

fanciful, resembling sheet music, a
unicorn horn, African sculpture, an
artist’s palette and floral displays. In
2018, Mr. Jones, who learned his
trade in London’s swinging Soho dis-
trict in the 1970s, designed a vivid
red rectangular mask (left) that
seems to float over the wearer’s face.

—Peter Saenger

EXHIBIT

AParty onYourHead

Masks designed by Stephen Jones
for Christian Dior, 2018.
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Virtual
trips
to the
beach
just
aren’t
quite the
same.

THE DOUBLE WHAMMY is
one of the most feared devel-
opments in all of human his-
tory. First you get the Os-
trogoths and then you get the
Visigoths. Genghis Khan blows
through town and then the
Black Death shows up to finish
the job. You were just getting
used to Lenin and his coterie
of gangsters, and then who
rears his ugly head? Stalin.
You thought the fire was bad?
Wait till you see the rain.

This year marks the emer-
gence of a double whammy of
natural phenomena to end all
double whammies. First comes
the onslaught of the pan-

heat. But at least when it was
just a case of combating
Covid-19, we could occasion-
ally leave the house. Not for
long, but for an hour or so.
Well, eight minutes. Now
we’re all stuck inside with
“Warrior Nun” and “Down to
Earth with Zac Efron” and
“Jeffrey Epstein—Filthy Rich.”
No, Mother Nature is not our
friend. Neither is Zac Efron.

Normally, when the weather
turns insanely hot, Americans
head for the beach. This year,
thanks to the pandemic, the
brutal heat, and the fact that
just about all the bars and
restaurants are closed down,
this is no longer advisable and
in many cases not even possi-

B
y the time John
Hope Bryant was
9, he knew he
needed to get out
of Compton. He

had already lost a friend to
murder and watched drug deal-
ers kill his uncle. The only mul-
tistory office building in his Los
Angeles neighborhood was a
courthouse, he recalls, and the
only white people were aggres-
sive cops and a few teachers.
Everywhere he looked, he saw
dead ends.

Then something happened
that changed his life. Every
week for a month, a white
banker in a natty suit and red
tie came to Mr. Bryant’s fourth-
grade class to lecture about
credit, debt, interest and sav-
ings. “It was like this guy came
from Mars,” he recalls over the
phone from his home in At-
lanta. When he mustered the
courage to ask the lecturer how
he got rich legally, the man ex-
plained that he was a banker
who financed entrepreneurs. “I
never heard that word before,
but I decided that’s what I
would become—an entrepre-
neur,” Mr. Bryant says. “That’s
my way out.”

Mr. Bryant, 54, now works
to offer a similar way out to
others. His nonprofit organiza-
tion, Operation Hope, teaches
financial literacy, improves
credit scores and facilitates
loans for people who, in his
words, “have got too much
month for their money.” He
notes that more than 70% of
American workers lived pay-
check to paycheck even before
the pandemic, and only around
six in 10 could afford a surprise
$400 expense. “These problems
are real,” he says. “We can do
something about it.”

Mr. Bryant is particularly
concerned that, according to
the Urban Institute, around
four in five Black households,
and half of all white ones, have
a FICO credit score below 700.
“With that score, you can’t get
a small-business loan or buy a car or
get a decent mortgage,” he says.

People who can’t affordably save
or invest have a hard time translat-
ing income into wealth, which is
partly why the racial wealth gap is
not just wide but yawning: A median
white family had more than 10 times
the wealth of the median Black fam-
ily in 2016, according to the Federal
Reserve. It is no coincidence, Mr.
Bryant says, that states with large
populations of low-income people of
color, such as Alabama and Missis-
sippi, are particularly awash in
check cashers and payday lenders.
“Financial creditors are preying on
these people,” he says. “Basically,
those who have access to capital, ed-
ucation, financial literacy and good
role models are going to win. Those
who don’t stay poor.”

Over its nearly 30 years, Opera-
tion Hope estimates that it has
helped clients start more than 2,000
small businesses and get more than
$1.95 billion in mortgage loans. The
organization has delivered financial
coaching and education courses to
1.8 million adults and has joined
with more than 2,000 schools and
community groups to teach banking
and entrepreneurship to over a mil-
lion young people. In 2017, Mr. Bry-M
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“The Rodney King riots was my
baptism,” he says. “These were
problems no one was trying to
solve because they involved
Black people in South Central
L.A.”

While the city was still
smoldering, Mr. Bryant asked
some bankers he had worked
with to join him on a bus tour
of South Central. “These were
rich, white people who realized
they’d driven by this neighbor-
hood every day and never went
in,” he says. The bankers talked
to residents and sketched a
plan on a paper bag to rebuild
a pharmacy that had been de-

stroyed. “That was the found-
ing of Operation Hope,” Mr.
Bryant says. “While everyone
was talking about what to do, I
went and brokered the first re-
building commitment that ac-
tually changed someone’s life.”

Early critics claimed Opera-
tion Hope allowed bankers to
swan through an annual bus
tour of blighted neighborhoods
without offering explicit com-
mitments. The organization,
which gets its funding from
banks, corporations, financial-
service companies and founda-
tions, now boasts stronger ties
with banks and has more staff
coaches inside churches, com-
munity centers and financial
institutions. “My operational
philosophy is that it is better to
do something now and upgrade
the software as you go,” Mr.
Bryant says. His approach was
persuasive enough to convince
both George W. Bush and Ba-
rack Obama to appoint him to
federal boards engaged in
spreading financial literacy. In
2009, he moved his operations

to Atlanta, where Andrew Young, the
civil-rights leader and former mayor,
argued he would have more impact.

In this grim time, when both
Covid-19 and a spate of killings of
Black Americans have forced a reck-
oning over structural racism in
American life, Mr. Bryant sees rea-
son for hope. “This is a real moment
of change,” he says. “Folks I’ve been
trying to get on the phone for 28
years are now calling me.”

Mr. Bryant notes that many of the
federal programs designed to help
small businesses during the pan-
demic, such as the Paycheck Protec-
tion Program, failed to reach most
Black-owned businesses because
fewer than 5% have paid employees.
“In many ways, the rich got richer
and the poor got poorer,” he says.
The U.S., he argues, needs ensured
access to financial literacy, a college
education and a living wage—a re-
covery blueprint he calls a New Mar-
shall Plan.

“This time is different,” Mr. Bry-
ant says. “People are realizing soci-
eties don’t crater from the top down
but from the bottom in, and this
country can’t afford to let so many
Americans fail.” Real change, he
adds, often comes from bleak times.
“Rainbows follow storms.”

‘This country
can’t afford to
let somany

Americans fail.’

REVIEW

demic, bringing with
it death, economic
ruin and both Chris
and Andrew Cuomo.
But then, as if things
weren’t bad enough
already—and things
were bad enough al-
ready—we get a mur-
derous heat wave.

Back in the olden
days—say, May
13-15—there was a daft theory
that when the summer heat
arrived, the pandemic would
either end of its own volition
or would at least quiet down
for a while. Incorrect. In an
unmistakable demonstration
that Mother Nature always
has an ace up her sleeve, an-
other hammer in her tool kit,
the heat wave hit just when
people were starting to feel a
little bit better about them-
selves. There’s just no telling
what she’s got planned for the
winter.

At the beginning of the
month, most of us couldn’t go
anywhere because of Covid-19.
Now we can’t go anywhere be-
cause of the asphyxiating

ble. The fact that I
am in a high-risk
group—humans—
doesn’t help either.

As a result, many
of us cautious types
have resorted to vis-
iting the virtual
beach. Friends who
live in Asbury Park,
N.J., regularly send
me videos of the

crashing surf. They also send
me photos of the tiny board-
walk house where the legend-
ary Madam Marie tells her
fortunes. Apparently, the cur-
rent Madam Marie is not the
original Madam Marie that
Springsteen wrote about, the
one he described as getting
busted by the cops for telling
fortunes better than they do.
But I don’t care. I’d give any-
thing to pay her a visit, even
if it was only to hear her say:
“You are about to meet a tall,
handsome stranger. The Grim
Reaper.”

Okay, maybe that isn’t such
a great idea. As the old saying
goes: There but for the fortu-
neteller go I.

About a week ago it became
apparent that this was going
to be a long, hot Zoom sum-
mer. Even though I hate Zoom
as much as the other 328.2
million Americans that hate
Zoom, I now have Zoom con-
ferences with friends who live
near the beach, allowing me
to vicariously enjoy the joys
of the endless summer. I Zoom
with my in-laws who live a
block from the Mediterranean
in southern France. I Zoom
with friends who live on the
coast of Cornwall. I Zoom
with my daughter, who just
set up shop in Santa Barbara
in a unit with a view of the
Pacific.

I love to Skype with people
lucky enough to live within
striking distance of the beach,
where they can effortlessly
dip their toes into the water
and let me experience a cheap
virtual thrill. It’s as close to a
beach vacation as I’m going to
get this year. Yes, my friends
still have to worry about man-
eating sharks. But at least
sharks are an enemy you can
see coming. N
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ant also launched the Promise
Homes Company, which offers resi-
dents free financial counseling as
well as discounts and gift cards
when they raise their credit scores
or pay rent on time.

“They do a fantastic job of help-
ing everybody in the community get
out of cycles of debt and move their
lives forward,” says Bryan Jordan,
CEO of First Horizon National Cor-
poration, a financial services com-
pany based in Memphis, Tenn., and
one of Operation Hope’s many part-
ners. Operation Hope staffers now
work inside 30 First Horizon facili-
ties, and Mr. Jordan says that there
are plans to introduce more.

For much of his young life, Mr.

Bryant’s own success in getting
ahead made him dismissive of com-
plaints of racism in business and fi-
nance. By the age of 10, he had his
own candy business. As a teenager,
he sought a job as a busboy at Geof-
frey’s, an upscale Malibu restaurant,
just so he could learn tricks of the
trade from Harvey Baskin, the
owner. Mr. Bryant’s eagerness to get
out into the world made him impa-
tient with school; he earned a C in
math and ended up with a GED. But
he knew how to work hard, and he
had a knack for charming moguls
into becoming his mentors.

After trying his hand at selling
clothes and promoting concerts, Mr.
Bryant spent six months living in

his jeep, writing business plans by
flashlight. Success came when he
was in his early 20s. Mr. Bryant ac-
quired a mortgage-lending company
he had been brokering deals for
(“They owed me a bunch of
money”) and turned it into Bryant
Group Ventures, a real estate fi-
nance business.

“I was well on my way to becom-
ing an arrogant prick, blaming pov-
erty on the poor,” Mr. Bryant re-
calls. Then in 1992, a largely white
jury acquitted the white Los Ange-
les police officers who had viciously
beaten Rodney King. As Mr. Bryant
watched his city burn, he felt moved
to acknowledge the role that racism
still played in holding people back.

WEEKEND CONFIDENTIAL | EMILY BOBROW

John Hope Bryant
An entrepreneur tries to narrow the racial wealth gap

through a nonprofit that teaches financial literacy, improves credit
scores and facilitates loans.

IfYouCan’t
Stand the
Heat, It’s
ATough
Summer
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work stoppage. He may have ultimately
hoped for the establishment of an inde-
pendent republic similar to the one that
had come into being a generation earlier
in Haiti. Whatever his intentions, the stop-
page quickly spiraled beyond his control
and into full rebellion.

The uprising was soon over, having
been weakened by its poor organization
and thwarted by the failure of the island’s
300,000 slaves to rise en masse. It was
also overwhelmed by the firepower of
British troops. Few whites were killed,
but the colonial elite’s confidence in its
ability to defend itself was deeply shaken.
Hundreds of enslaved men and women
were killed in battle or summarily
executed, some simply because they had
attended a Baptist meeting. The exact
number is unknown.

The revolt failed to improve condi-
tions for the enslaved in Jamaica, but
it crucially wounded the institution of
slavery itself. Mr. Zoellner acknowledges
that it was only one factor in the ending
of slavery, along with surging abolition-
ism in Britain, an increasingly muscular
reform movement in Parliament, and the
falling price of sugar, the islands only
export crop. But the revolt, he says, “sent
an unambiguous message to London that
slavery was no longer sustainable—not
economically, not militarily, and not
morally.”

The challenge to slavery in Jamaica
and the rest of Britain’s Caribbean pos-
sessions had been a long time coming.
As Trevor Burnard, a professor at the
University of Hull, amply shows in his
expansive and scholarly “Jamaica in the
Age of Revolution,” colonial Jamaica was
characterized by extreme systemic vio-
lence against enslaved people. It was also
ruled over by a dissolute planter class
obsessed with short-term profits that
made it cheaper to work slaves to death
and buy new ones than to sustain them
into their later, less productive years.

Long before India became the jewel in
the empire’s crown, Jamaica was seen to
be the “colony that was most indispens-
able to imperial prosperity,”Mr. Burnard
writes. Jamaica’s rulers, many of them
absentee plutocrats living in England,
were the richest people in the entire Brit-
ish Empire by the 1770s and “probably
had more influence within the British
imperial state than any other colonial
subjects of George III.” They bought seats
in Parliament like baubles.

In the late 18th century, planters could
expect rates of return in excess of 17%
annually on their investment. Output
continued to grow as slavery became
more “efficient”: Between 1750 and 1810,
the average productivity of enslaved

workers doubled as mistreatment became
more calculated and systematic. For
countless slaves, life was brutish and
short. Cane fields were oven-hot and rat-
infested. The labor was back-breaking.
When cane was boiled during production,
liquefied sugar clung to the skin like
searing glue. Workers who arrived late
in the fields were commonly subjected
to a “slight whipping” of 10 to 20 lashes.
Many died of sheer fatigue.

Henry Coor, a white millwright who
worked in Jamaica in the 1760s,
described how inured he became to
cruelty: “It became so habitual that I
thought no more of seeing a Black man’s
head cut off than I should now think of a
butcher cutting off the head of a calf.”
Official policy took it all for granted. Brit-
ish statesmen “thought that maximizing
labor productivity, as with slavery, and
producing goods, such as sugar, at the
lowest possible cost for the benefit of a
growing consumer class was central to
any imperial policy,” writes Mr. Burnard.
Slavery’s defenders, meanwhile, claimed
that slaves had in fact been “rescued by
British benevolence from the Hobbesian
world of African cruelty and superstition.”

Revolts were endemic: at least 19 in
the course of the 18th century. The larg-
est of these unfolded in 1760, as Vincent
Brown recounts in intricate detail in
“Tacky’s Revolt: The Story of an Atlantic
Slave War.” Mr. Brown, who teaches
history at Harvard, rather grandly calls
his subject “a war for the British Empire
itself.” But the rebels’ cause was doomed
from the start. In the revolt’s first phase,
in April, slaves led by a shadowy figure
known as “Tacky” seized guns and am-
munition and over the course of about
a week ranged across St. Mary’s Parish,
with their numbers swelling to several
hundred. (In Jamaica, a parish was the
equivalent of a county in the U.S.) The
second phase, in Westmoreland Parish,
began in late May and was led by a man
known as “Wager.” Mr. Brown believes
that the two events were meant to be
coordinated but that Tacky’s followers
acted prematurely. After early successes,
both phases were defeated by colonial
troops bolstered by contingents of
Maroons, free communities descended
from one-time Spanish slaves who,
though Black, generally aligned them-
selves with the island’s whites, who con-
tracted with them to hunt runaway slaves.

Retribution was savage. Fleeing rebels
were massacred; many committed suicide
rather than surrender, cutting their own
throats or hanging themselves. In one
instance, a man hurled himself over a
cliff, with his wife and children. Scores of
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The Mystery
of Charles Dickens
By A.N. Wilson
Harper, 358 pages, $32.50

BY HENRY HITCHINGS

C
HARLES DICKENS loved
charades and elaborate
feats of memory. He
especially enjoyed a game
that involved reciting a

sequence of phrases before adding
another one to make the next player’s
recollection more difficult. When he
played this game with his family in
1869, marking what would turn out to
be his final Christmas, it took a strange
direction. One of his sons, Henry, would
later describe how Dickens, when his
turn came, blurted out “Warren’s
Blacking, 30 Strand!” The words were
delivered with an odd twinkle, but none
of the other players had any idea of
their signifi-
cance.

As is now
notorious,
Dickens had
been sent
away by his
parents, at
the age of 12,
to toil for a
pittance
pasting labels
onto bottles
of shoe
polish. The name and address of the
warehouse where he had once been
a child laborer were his cryptic
contribution to that Christmas game.
In “The Mystery of Charles Dickens,”
the English writer A.N. Wilson explains
that the mortifying details of the
novelist’s childhood were “safely
hidden,” but achieving this had “neces-
sitated a life of constant subterfuge and
deception,” not least because Dickens
was consumed by the urge to revisit his
past’s ugliest moments—in his fiction.

The experience at Warren’s Blacking
shaped Dickens. In an autobiographical
fragment published after his death,
he would admit, “I never can forget,
that my mother was warm for my being
sent back,” and bitterness over this
episode may illuminate why so many
of the maternal figures in his novels
are hateful, whether it’s the scorned
Miss Havisham in “Great Expectations,”
who raises her adopted daughter Estella
to break men’s hearts, or Mrs. Jellyby
in “Bleak House,” fixated by “telescopic
philanthropy” and blind to the suffer-
ings of her own children. There are
similar biographical explanations for the
books’ sorry abundance of submissive
wives, children who think they should
never have been born, and husbands
who revel in their monstrosity.

Mr. Wilson, alert to Dickens’s
tendency to punish fictional characters
for the offenses committed by people
in his real life, combs the novels for
evidence of his darker impulses.
“The Mystery of Charles Dickens” is not
intended as a comprehensive biography,
and it contains little fresh research.
Instead it’s a sprightly work of reinter-
pretation. Besides being a prolific
popular historian who has produced
lives of Charles Darwin, Adolf Hitler,
C.S. Lewis and Jesus, Mr. Wilson is a
novelist, and he brings to the task of
biography a shrewd sense of how cre-
ative writers operate, along with a large
stock of intuitions about human nature.
The results are frequently perceptive,
though colored by a desire to provoke.

The opportunity is available to him
because there is much about Dickens’s
life that we simply don’t know. Each
chapter sustains the promise of the
book’s title by unpacking an at least
partly obscure aspect of it, in a style
that’s a mix of brisk exposition and
expansive psychological inquiry.
Why did Dickens get so caught up
with experiments in charity, such as a
women’s refuge called Urania Cottage?
What was his special interest in the
German doctor Franz Mesmer’s theory
of animal magnetism? Why was he so
obsessively neat, and how did this quirk
taint his marriage to Catherine Hogarth,
whom he humiliated and then accused
of “the most miserable weaknesses and
jealousies”? Dickens comes across as a
man who, cramming multiple lifetimes
into one, continually maneuvered
between different identities, and
Mr. Wilson, borrowing a term made
popular by the psychiatrist R.D. Laing,
diagnoses a “divided self,” though he
analyses his subject’s contradictions
with more subtlety than this well-worn
phrase suggests.
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Childhood
deprivation and
injusticecharged
Dickens’sfiction
andblighted
his adult
relationships.
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Anatomy of an Uprising
Back-breaking labor, an oven-hot climate, whip-bearing overseers and a planter class
eager to exploit slave labor. Jamaica exploded in rebellion—and the empire struck back.

SUGAR William Berryman watercolor of a man in Jamaica stripping cane, 1811.
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Chris Frantz C12

J
UST AFTER Christmas in 1831,
the British Empire’s wealthiest
island exploded. “Five weeks of
burning, looting, crop destruc-
tion, courts-martial, on-the-

spot executions, severed heads mounted
atop poles, and outright human hunting
for sport . . . shook slaveholding Jamaica
to its foundations.” So writes Tom Zoell-
ner, a professor at Chapman University,
in “Island on Fire,” a pounding narrative
of events that led to the end of slavery in
the British colonies. “Soon the hills were
on fire, each spiky leaf of sugar like a
small torch or match head. Millions of
yellow, flaming pinpricks spread in all
directions in the velvety Caribbean night.”

Hundreds of slaves, having been
pushed beyond endurance, attacked
hated overseers and their masters’ prop-
erty. “We have worked enough already,
and will work no more,” striking laborers
told a pair of plantation owners. “The life
we live is too bad; it is the life of a dog.”
In all, 145 estate houses were destroyed
and many others severely damaged.
Mr. Zoellner’s vigorous, fast-paced ac-
count brings to life a varied gallery of
participants, black, white and “colored”—
the then-standard designation for quasi-
free people of mixed race.

Among these figures are Richard Bar-
rett, one of the island’s richest sugar
growers and a relative of the poet Eliza-
beth Barrett Browning, who passed for a
moderate in the island’s reactionary soci-
ety; the remarkable, precariously posi-
tioned “colored” newspaper editor Edward
Jordon, who had only gained full civil
rights the previous year; and the revolt’s
tragic central figure, an enslaved Baptist
deacon named Samuel Sharpe. An appar-
ently gifted speaker, Sharpe preached the
equality of man based on the teachings
of the Bible. He also believed inaccurate
rumors that the king had already declared
slaves free but that their masters were
keeping the news a secret. In response,
Sharpe surreptitiously planned a peaceful

BY FERGUS M. BORDEWICH

Island on Fire
By Tom Zoellner
Harvard, 363 pages, $29.95

Jamaica in the
Age of Revolution
By Trevor Burnard
Pennsylvania, 346 pages, $45

Tacky’s Revolt
By Vincent Brown
Belknap/Harvard, 320 pages, $35
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White House Years
By Henry Kissinger (1979)

1 A memoir of nearly 1,500 pages can
be forgiven on one condition: that it
be riveting. Henry Kissinger’s account
of his time as President Nixon’s foreign-

policy adviser still is. His prose is marked
by both gravitas and grace: “The basic
challenge to the new Nixon Administration,”
he writes apropos Vietnam, “was similar
to de Gaulle’s in Algeria: to withdraw as an
expression of policy and not as a collapse.”
Anecdotes abound: An aide to Pierre
Trudeau is rendered “almost incoherent
with rage” when an overzealous White
House advance man decides on his own to
redecorate the Canadian prime minister’s
office because its color scheme is
insufficiently flattering to President Nixon.
At times the descriptions have a touch of
the novelistic about them: Chairman Mao
fixes “the visitor with a smile both pene-
trating and slightly mocking, warning by his
bearing that there was no point in seeking
to deceive this specialist in the foibles and
duplicity of man.” Mr. Kissinger evinces
perplexed yet profound empathy for Nixon
following his 1972 victory: “The leader who
had just won 61 percent of the popular vote
cut himself off from his own people. At a
moment when, by reaching out, he might
have engraved himself in America’s heart,
as he had already left his mark on its mind,
he withdrew into a seclusion even deeper
and more impenetrable than in his years
of struggle.”

Witness to Power
By John Ehrlichman (1982)

2 Some of the details of this story,
as recalled by Nixon aide John
Ehrlichman, seem even more
jaw-dropping four decades later.

Chief of Staff H.R. Haldeman, for instance,
telling Ehrlichman that Nixon wants a
taping system in the Oval Office “to dem-
onstrate that the foreign-policy initiatives
of his Presidency were in fact his own,”
and not Henry Kissinger’s. That turned
out well. Another beaut: J. Edgar Hoover,
scheming to curry favor with Nixon, alerts
him to a (fake) rumor supposedly making
the rounds—that Haldeman and Ehrlichman
and their assistant Dwight Chapin are
homosexual lovers. Who does Hoover put
in charge of the Potemkin investigation?
FBI Deputy Associate Director Mark Felt—
who we’ll learn years later was Woodward
and Bernstein’s “Deep Throat” informant.
In-ter-est-ing. And this: Hoover drags
his heels over the Pentagon Papers
investigation into Daniel Ellsberg. Why?
Mr. Ellsberg’s father-in-law was a toy
manufacturer who distributed toys to the
children of FBI agents. So a frustrated
Nixon orders White House aide Egil Krogh
to use “his people”—E. Howard Hunt
and G. Gordon Liddy—to investigate.
That turned out really well.

Christopher Buckley
The author, most recently, of the novel ‘Make Russia Great Again’

Jamaica
In the Age
Of Revolution

The book is also an attack on the
“steel-hearted” society that Dickens
inhabited. Mr. Wilson characterizes
the Victorians, of whom he published
a panoramic history in 2002, as
“creators of a human horror story that
was horrific in a way only they knew
how to make worse—slums, treadmills,
racist imperialism, the lot.” They were
addicted to unfunny journalism and ex-
cruciating mass entertainment: “When
Dickens grates upon the modern ear,
he does so because he is so inescapably
a man of his own times . . . who cannot
escape their often alien outlook.”

Unlike some of Dickens’s best-
known biographers, Mr. Wilson is
keenly attentive to the books them-
selves and to parsing their effects.
He is an observant reader and, as he
makes clear, an avid re-reader, forever
developing new insights into familiar
stories. He seems to have changed his
mind about Dickens since he wrote
“The Victorians,” where he claimed:
“The events and concerns which a
grown-up might consider important—
sexual feeling and finance, and poli-
tics—do not interest Dickens.” Now he
is at pains to show that Dickens’s nov-
els “shout to us about sex.” There are
plenty of phenomena about which the
novels make more noise (the failure of
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institutions, for instance), but it is true
that, when Dickens re-created on stage
the section of “Oliver Twist” in which
the burglar Bill Sikes murders the
prostitute Nancy, he did so with an
alarming erotic verve. Between Janu-
ary 1869 and March 1870, he enacted
the scene in public 28 times and after
performing it would lie on a sofa and
drink a restorative glass of champagne.

Mr. Wilson describes this as “a
post-ecstatic pause”—of the kind that
occurs “in the quietness of post-
coitum.” He considers his own analogy
“homely and obvious,” but it’s really,
despite the tasteful phrasing, quite a
racy thing to say, and Mr. Wilson is
often happy to make his case with
peppery audacity. Thus, to support the
argument that the vicious figure of
Quilp in “The Old Curiosity Shop” is “a
demonic projection of Dickens him-
self,” he points out that “Quilp’s name
is a shortening of Quill-pen, or the
Writer.” Guilt, he thinks, may have
been the root of Dickens’s generosity
to the women of Urania Cottage, “if he
was among the very many Victorian
men who frequented prostitutes.”
Painting Dickens as a precursor of
Alfred Hitchcock, he suggestively
likens Bill Sikes’s killing of Nancy to
the famous shower scene in “Psycho.”
He also mentions that Dickens, visiting
the town of Hull on one of his lucrative
reading tours, purchased some black
silk stockings—and then a couple of
pages later muses: “If this were a
crime story, rather than a book about
Charles Dickens, would we discover
that a young woman in Hull had been
found strangled with a pair of black
silk stockings?”

in the emotional truth of his response
to the novels. He views Dickens’s life
from an unusual vantage point: “I am
writing these words overlooking the
garden of my neighbour, 70 Gloucester
Crescent, Camden Town. For the last
twenty-one years I have stared at this
house, where Charles Dickens dumped
his wife Kate after the fateful obses-
sion with Nelly Ternan took over his
existence.”

In a distressing final chapter, we
learn that the author’s fascination with
Dickens beganmore than 60 years ago.
At age 7, he was sent away to a board-
ing school that felt like “a concentration
camp run by sexual perverts.” For the
young Mr. Wilson, being exposed to
Dickens, in between floggings and
vmore sordid forms of abuse, was noth-
ing less than salvation. Since then he
has returned to him with “obsessive
rapture,” moved by his “profound
understanding of the inner child.”

The fundamental mystery for Mr.
Wilson is how aman he finds atrocious
could have spoken to him so deeply. He
portrays with disgust the “dwarfish,
demonic little novelist” and his “tiny,
over-sexed, whiskery body.” Yet he
cannot resist the charisma of Dickens’s
voice; a scene in “Dombey and Son” is
“so schmaltzy that we simply refuse to
be moved, but then, damn it, we read
it and the tears well down our cheeks.”
In the end, and with a revealing degree
of verbal awkwardness, he places Dick-
ens among “the writers who have been
there before us and, seemingly, for us.”

Mr. Hitchings is the author of
“The World in Thirty-Eight Chapters,
or Dr. Johnson’s Guide to Life.”

Charles
Dickens
Divided

One mystery that exercises Mr.
Wilson begins with Dickens cashing a
check for £22 (equivalent to perhaps
$3,000 today). The detail has stuck
because the next day Dickens died, and
when his pockets were examined just
over £6 remained. What had become of
the rest of the money? According to
Mr. Wilson, Dickens handed it over to
his 31-year-old mistress, Nelly Ternan—
and collapsed on her bosom, “very
nearly dying of sexual excess.” To
breathe his last in her rented villa in an
unloved London suburb would have
been scandalous. In the eyes of the
adoring British public, who knew noth-
ing of this relationship, Dickens was a
champion of domestic virtue. Mr. Wil-
son believes that, to ensure the preser-
vation of this image, he was swiftly
transported the 24 miles to his house
at Gad’s Hill in Kent, where he could ex-
pire in more dignified circumstances.

Claire Tomalin, a biographer of both
Dickens and Nelly Ternan, has consid-

ered this and concluded that it is “a
wild and improbable story, but not an
entirely impossible one.” Mr. Wilson
admiringly cites Ms. Tomalin’s work,
though not that judgment. Still, toward
the end of his book he calls his own ac-
count of the event “a perhaps too-sen-
sational version.” In what he presents
as another nod toMs. Tomalin, he won-
ders if Nelly observed Dickens’s funeral
from behind a pillar—and says, “I so
hope that was the case.” But here is Ms.
Tomalin in her biography of Dickens:
“It is unlikely that Nelly was there.” Re-
ferring to Nelly having “a child, or chil-
dren” by Dickens, Mr. Wilson reports
that this has been “persuasively sup-
posed.” In fact, he is the one doing a lot
of the supposing, and he advances an-
other claim about the birth of Dickens’s
illegitimate child, only to conclude:
“But there is no evidence for this.”

Yet while Mr. Wilson’s speculations
are sometimes clumsy, most are
rooted, as becomes increasingly clear,

SERIAL DREAMER Portrait of Dickens and his characters, by Robert
William Buss, 1875.
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slaves were captured and tried and often executed
on the spot, sometimes being roasted alive.
Reported one planter: “Our party has taken and
kill’d about two hundred, what they bring in a Live
We Burn & some we hang in Gebbits.” Others were
left to starve in cages. Heads were stuck on poles,
and mutilated bodies were put on public display
along the highways. Hundreds of survivors were
deported to other British Caribbean colonies.

Mr. Brown argues that Tacky, Wager and other
leaders were most likely men who had held high
rank in Africa and had hoped to regain their
status in some kind of independent Black enclave
based on the Maroons’ model. He further suggests
that the revolt should be seen as “a war within
an interlinked network of other wars.” It was,
he writes, “a race war between black slaves and
white slaveholders; it was a struggle among black
people over the terms of communal belonging,
effective control of local territory, and establish-
ment of their own political legacies; and it was,
most immediately, one of the hardest-fought
battles of that titanic global conflict between
Britain and its European rivals that would come
to be known as the Seven Years War.” Not all
these assertions are
wholly convincing.
Mr. Brown’s dogged in-
terrogation of the revolt
nonetheless leads him
to numerous insights.
He persuasively sug-
gests, for instance, that
the rebels’ tactics were
grounded in their prior
experience in the tribal
wars of coastal West
Africa, a subject to
which he devotes one
of his book’s most
interesting chapters.

Revolts would recur
every few years through the rest of the 18th
century and into the 19th. Yet change was stirring.
Less in reaction to the bloodletting than as a result
of reformist impulses in England, the foundation
was being laid for the political attack on slavery
that would come to fruition in 1834. Beginning in
the 1760s, reformers began to challenge both the
immense power of Jamaican planters and the
morality of slavery. Their critique gained traction
as they made the case that the planters were
determined to impose their tyrannical and “un-
British” ways of life on free Englishmen, in part
because, it was alleged, they would import Black
slave labor into Britain itself.

In 1834, faced with rising public hostility and
buffeted by fear of further rebellions, slaveowners
and their parliamentary allies persuaded the
government to buy them out. Commented one:
“If the slavery of our colonies is a sin, it is the
sin of the nation, and ought to be redeemed at the
nation’s expense.” In all, £20 million was handed
out to the empire’s slaveowners, about 40% of
the national budget at the time. Full emancipation
was completed in 1838. As Mr. Zoellner neatly
puts it: “Three centuries of bondage were thus
terminated with a dull bargain and a cash payout
amid the grind of politics.”

Mr. Bordewich’s most recent book is
“Congress at War: How Republican Reformers
Fought the Civil War, Defied Lincoln,
Ended Slavery, and Remade America.”

ContinuedfrompageC7

Revoltswere
endemic to
18thcentury
Jamaica. In the
1760s, British
reformers began
to challenge
themorality
of slavery.

Around the World With LBJ
By James U. Cross (2008)

3 As the commander of Air Force One
and the director of the White House
Military Office during Lyndon
Johnson’s presidency, James Cross

had ground-level and high-altitude views.
This lively and likable memoir makes the
reader keenly grateful not to have had
Cross’s job—or any job under the imperious
and sometimes downright cruel LBJ. Cross
was nevertheless devoted to him. The book
opens on Feb. 29, 1968, the day of Defense
Secretary Robert McNamara’s farewell
ceremony. The Pentagon elevator carrying
him and the president and other dignitaries
gets stuck between floors. Then the PA
system fails during a driving rainstorm
and no one hears LBJ’s speech. Then the
president’s umbrella malfunctions, drenching
him. You could call it a karmic trifecta of
Vietnam-era dysfunction. The book concludes
with LBJ’s funeral. Nixon Chief of Staff
H.R Haldeman refuses to send a military jet
to bring Gen. William Westmoreland to the
funeral. But Cross, now a seasoned
bureaucratic samurai, threatens to sic the
media on Haldeman, and “Westy” gets his
plane. Haldeman is furious. When the actor
Hugh O’Brian—of television’s “The Life and
Legend of Wyatt Earp”—becomes pompous
and self-important at the reception, the
feeling grows in Gen. Cross that he’d like
to give O’Brian “a knuckle sandwich.”

Behind the Scenes; or,
Thirty Years a Slave, and
Four Years in the White House
By Elizabeth Keckley (1868)

4 When this memoir by Mary Todd
Lincoln’s dressmaker was first
published, Abraham Lincoln’s son
Robert swiftly got it suppressed.

It didn’t reappear until the early 20th century.

Elizabeth Keckley’s motive was pure, even
noble—it was to show the much-maligned
Mary Todd in a sympathetic light. But in
19th-century America, for a tradeswoman—
of color, no less—to reveal intimate details
was far beyond the pale. Keckley would
pay a dear price: She lost clients, and would
eventually die in a home for the destitute.
Her book revealed that “Mrs. L” ran up debts
of more than $70,000. (Over a million, today.)
And further: “Mr. Lincoln knew nothing of
these bills, and the only happy feature of his
assassination was that he died in ignorance
of them.” Keckley writes in a high Victorian
key—“Oh, memorable day! Oh, memorable
night!”—which gives her account an
endearing Dickensian savor. Her book is
a fascinating and humbling testimony to
a woman of indomitable spirit and dignity.

A World Transformed
By George H.W. Bush and
Brent Scowcroft (1998)

5 Spoiler alert: This book by Bush 41
and his national security adviser
may induce nostalgia for a time
when America could be counted on

as a dependable ally and partner, and a force
for peace and stability in the world. George
H.W. Bush and Brent Scowcroft were steady
hands on the tiller during rough seas. They—
and others, all duly credited—assembled a
historic coalition to expel Saddam Hussein
from Kuwait, and in 1991 prevented a coup
against Mikhail Gorbachev. “The United
States,” Bush writes on the book’s final page,
“is mostly perceived as benign, without
territorial ambitions, uncomfortable with
exercising our considerable power. Among
our most valuable contributions will be to
engender predictability and stability in
international relations, and we are the only
power with the resources and reputation to
act and be broadly accepted in this role.”
That was then.
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CHEERS Henry Kissinger and Richard Nixon share a toast in 1972 next to the Soviet
Union’s General Secretary Leonid Brezhnev and U.S. Secretary of State William Rogers.

BOOKS
‘There can be no whitewash at the White House.’ —RICHARD M. NIXON, APR . 30, 1973

FIVE BEST WHITE HOUSE MEMOIRS
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BY TUNKU VARADARAJAN

I
N 2012, Nicholson Baker—
essayist, novelist and literary
provocateur—wrote to the
National Archives requesting
copies of 21 still-classified U.S.

Air Force memos from the early 1950s.
A question was eating away at his
insides like an unshakable bacillus: Did
the U.S. military, in those years, use
biological weapons “on people whom
the United States government viewed as
enemies”? Did the U.S. air-drop bacte-
ria-laced feathers over North Korea and
plague-infected voles over China during
the KoreanWar? Did it introduce “hog
cholera” into East Germany? Did it
poison Guatemala’s coffee crop and
sicken tobacco and sugarcane fields in
Cuba with fungal spores?

An avowed pacifist, Mr. Baker tells
us (with thundering understatement)
that he “had a suspicion” that the
answer was yes. But he “wanted to
know for sure.” “Baseless” is an account
of how he sought to wrest information
about those alleged instances of biolog-
ical warfare, and others, from the gov-
ernment using the Freedom of Informa-
tion Act, known in the vernacular as
FOIA. “That vowelly word,” he writes,
“stands for a great law.” In practice, he
laments, FOIA is reduced to “useless-
ness and toothlessness” by the erasure
of large chunks of material in the osten-
sible interest of national security.

“Redaction,” writes Mr. Baker, “is a
form of psychological warfare directed
against historians and journalists.” You
don’t have to embrace his hyperbole to
feel his pain. In one egregious instance
of redaction run riot, he cites a three-
page set of CIA minutes that has had a
key noun cut from a pivotal sentence,
rendering it meaningless. “Please re-
instate the word,” he says in a quixotic
letter to the archivist. “If you believe
you cannot reinstate the word, please
explain why.”

The paragraph after that sentence
was whited out, Mr. Baker tells us.
“Then the second page of the minutes
was entirely blanked. The penultimate
paragraph: again blanked.” Yet this
ravaged, near-fact-free document “qual-
ifies as something that the CIA has
released to the public, in keeping with
its expressed policy of openness.” In
another instance, Mr. Baker sounds
almost Dr. Seussian in a letter of
complaint to the CIA: “Please engage
in redaction reduction,” he pleads.
Elsewhere he describes the “exquisite
pain of whited-out or blacked-out sen-
tences and paragraphs—always the
ones you want most to see.”

Resistance to researchers who ask
for documents under FOIA doesn’t
comemerely in the form of an occulta-
tion or excision of fact and language.

Mr. Baker had to contend with stone-
walling and delays, “a deliberate Pleis-
tocenian ponderousness.”He notes that
some responses from intelligence agen-
cies come back after a 10-year wait.
“The National Archives has pending at
least one FOIA request that is twenty-
five years old,” he writes. Old enough to
rent a car, as one source told him, tartly.

Out of frustration, first, and then
design, Mr. Baker switched fromwriting
a purely investigative book to “one
about life under” FOIA—a “diary, or
daily meditation, on the pathology of
government secrecy.” In this, he is not
altogether successful. The diaristic
structure is forced, and sometimes
clumsy. He wrote the book’s first draft
over nine weeks—from March 9 to
May 18, 2019—and presents the writing
done on each day as if it were a diary
entry. This has the effect of turning a
book that began life as an indignant
inquisition into a form of forensic
narcissism, in whichmomentous events
of the past—wars, killings, hush-ups—
seem to be as much about Mr. Baker as
about America and its tussles with the
communist world during the ColdWar.

This impression is compounded by
Mr. Baker’s decision to give readers a
parallel narrative of his private life
alongside his pursuit of evidence that
would confirm that the U.S. government
acted in ways that were evil. We learn,
in the very first diary entry, that he and
his wife—whose name he redacts to
“M.”—adopt “two middle-aged, very
small dachshunds . . . possibly step-
brothers” from the Bangor Humane
Society near his house in Maine. “They

whimper and yowl and wag their tails
so hard they make bonging sounds
against the oven door.” In another entry
Mr. Baker tells us that he “watched Hot
Fuzz”—a British action comedy—“and
ate uncheesed pizza with risen crust
made by M., and then walked the fast-
trotting microdogs.”

Mr. Baker’s humdrum domestic life
is deployed as a soothing counterpoint
to the world in which germs are weap-
onized. If Cedric and Briney, the aging
dachshunds, stand for the moral sweet-
ness that America appears to have for-
gone, there is a whole host of nasties
who embodyMr. Baker’s idea of a good
country gone dangerously amoral.

Foremost among them is Frank
Wisner. He never became director of
Central Intelligence but was dauntingly
potent as head of the Office of Policy
Coordination (which came to be the
CIA’s clandestine arm) in the late 1940s
and 1950s. Wisner, writes Mr. Baker,
was “a giddy, danger-loving tinkerer”
who experimented “on human societies,
to see whether, by creating chaos and
fear and economic uncertainty . . . he
could inject new foreign material intra-
cerebrally, into the neural fabric of their
governance.”

Contrast that deliciously splenetic
sentence with the absurd way in which
Mr. Baker introduces another man he
regards as irredeemable. Writing of a
visit to the National Archives, Mr. Baker
says: “I got a baked good from the cafe-
teria and thought about the CIA’s
feather bomb.” There follows a passage
about A. Geoffrey Norman, a British-
born biochemist who is, Mr. Baker sug-

gests, the father of a weapon fashioned
from feathers dusted with bacterial
spores. Mr. Baker alleges that these
feathers were dropped over Korea with
clusters of propaganda leaflets.

Other men who are anathema toMr.
Baker include Gen. Nathan Twining
of the U.S. Air Force, who “signed the
order” for the atomic mission against

Hiroshima, “a solemn, sad-eyed mass-
murderer who liked to fish.”Mr. Baker
tells us that it was Twining who, in
1950, directed that “action should be
initiated at once to make the United
States capable of employing toxic chem-
ical and biological agents.” This direc-
tive came to be code-named Project
Baseless, from which Mr. Baker’s book
derives its title. Mr. Baker also directs
ire at Gen. Jimmy Doolittle, a war hero
whose celebrated air attack on Tokyo in
retaliation for Pearl Harbor he dispar-
ages as a “mad firebombing raid.” Mr.
Baker adds, contentiously, that “what is
not so well known about Doolittle is
that he was a big fan of germweapons.”

It is hard to judge the legitimacy of
the grand thesis behind Mr. Baker’s
FOIA critique. He cites books in support
of many of his assertions (though none

by the eminent historians of the
period), but those books, too, were
written without access to the “truth.”
He thus relies, perforce, on the asser-
tions of the enemy, who all claim, as
they would, that the Americans were
out to germ them. A representative
example is this line from a Chinese film
about alleged American bacteriological
warfare: “More than seven hundred
ratlike voles, infected with plague,
suddenly made their appearance in
Kan-Nan district, after the intrusion of
an American aircraft.”

And yet you can’t help feeling sym-
pathetic toMr. Baker’s primordial plight
as you read his book. However risible
some of his characterizations of people
and events, and however hysterical his
mistrust of America’s institutions of
national security, there is no denying
that the pathologically opaque way that
FOIA works is a blot on American
democracy. Arguably, though, any dis-
cussion of transparency needs to con-
tend with the truism that governments,
not least the governments of great
powers, require some degree of secrecy
to function in a dangerous world.

Mr. Baker ends his flawed but heart-
felt book with a solution: “Every U.S.
government document that’s more than
fifty years old should be released in full,
right now.” This is fanciful, of course,
and unlikely to amuse the guardians of
our national security, for whom every
actionmust have an equal and opposite
redaction.

Mr. Varadarajan is executive editor at
the Hoover Institution.

Baseless
By Nicholson Baker
Penguin Press, 450 pages, $30
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and delay.How is a
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BOOKS
‘Redaction (n.): The censoring or obscuring of part of a text for legal or security purposes.’ —OXFORD LEXICO DICTIONARY

THE CORONAVIRUS CRISIS
has revealed at least this much:
Elites hold more power over the
lives of ordinary Americans than
most of us appreciated. Some-
how, brandishing only a few ill-
understood statistics and the
word “science,” the well-to-do
influencers of our media,
corporate and political spheres
forced the nation’s shopkeepers
and wage-earners to bring their
work activities and social habits
to a dead stop for months on
end. The few who questioned
the wisdom of this orthodoxy
were lampooned as idiots by
their credentialed betters in
respectable media outlets. It
was an exercise of power I
would have believed impossible
six months ago.

Michael Lind’s “The New
Class War: Saving Democracy
From the Managerial Elite”
(Portfolio, 203 pages, $25)
was released in January, but
subsequent months have not
lessened its relevance. The
author, a professor of public
policy at the University of Texas
at Austin, takes a kind of soft-
Marxian view of politics: Societal
change is determined by class
conflict; the goal, though, is not
for one class to dominate the
others but for all of them to
exist in a state of equipoise.

The essential divide in
American politics, Mr. Lind
believes, is not between
Republicans and Democrats or
even conservatives and liberals
but between the “managerial

overclass” and everybody else.
By the former term he means
the leaders of multinational
corporations, NGOs, the heads of
powerful government agencies
and cultural institutions, and the
media and tenured university
experts who determine what
ordinary citizens may safely
believe.

Mr. Lind interprets the rise of
Donald Trump as a disruptive
but ultimately fruitless rebellion
against the overclass, and our
elites’ histrionic hatred for Mr.
Trump as expressions of over-
class self-protection. There is
something to this. I am not sure
how better to explain the
demented belief, still shared by
a vast array of educated elites,
that a real-estate mogul turned
celebrity politician with attention-
span issues is in reality a power-
hungry fascist and/or a “Russian
asset.” The book’s chapter on
these obsessions is superb.

Is there any alternative to
perpetual conflict between an
entrenched overclass and futile
populist rebellions? Mr. Lind
suggests we work toward a
return to “democratic pluralism,”
the state of affairs that obtained
in New Deal-era America, in
which working-class citizens
exercised power through “mass-
membership parties, legislatures,
trade unions, and grassroots
religious and civic institutions.”
To my mind this sounds like a
highfalutin way of saying we
need to strengthen institutions,
but perhaps I am missing some-

thing. In any case I find it hard
to credit the New Deal with this
“cross-class settlement” since it
was the New Deal that began the
decadeslong process of according
power to central planners and
social engineers, thus creating
the managerial overclass Mr.
Lind inveighs against.

Thomas Frank’s “The People,
No: A Brief History of Anti-
Populism” (Metropolitan, 307
pages, $26.99) is another broad-
side against elites, or at least

elitism. The book’s writing is
clear, if sometimes heavy with
sarcasm, and its author does
what few writers today are
capable of doing—he criticizes
his own side. Mr. Frank is a firm
believer in redistributionist eco-
nomics and social liberalism, but
he has written his book mainly
to scold the American left.

The title is odd—it’s an allu-
sion to Carl Sandburg’s poem
“The People, Yes”—but the thesis
is straightforward. Mr. Frank, a
onetime opinion columnist for
this newspaper, believes the
modern Democratic Party’s
travails arise from its abandon-
ment of populism and embrace
of technocratic elitism. Populism,

for American elites, “is a one-
word evocation of the logic of
the mob; it is the people as a
great rampaging beast.” “The
People, No” chronicles the anti-
populist attitude from the 1890s
to the failed candidacy of Hillary
Clinton in 2016.

That the Democratic Party is
the party of America’s elites has
been obvious since at least the
appearance of the famous red-
blue map of the 2000 election.
The picture is complicated by the
fact that African-Americans of all
income and education levels still
prefer the Democrats, at least for
now, but the party is dominated
by white elites and everybody
knows it. Mr. Frank seeks to
account for this strange state of
affairs in which the working-
man’s party of yesterday became
an assemblage of the upper-
income jet-setting snobs of today.

The original Populists were
members of the People’s Party,
an agrarian political movement
that favored regulation of indus-
try, federal aid to farmers and
cross-racial economic alliances.
Mr. Frank believes this ought
still to be the Democratic Party’s
template: racially inclusive (as if
anybody believes otherwise),
pro-union, fervently redistribu-
tionist, stylistically blue-collar.
“Not only is populism the classic,
all-American response to hier-
archy and plutocracy,” he writes,
“but it is also the naturally domi-
nant rhetorical element in our
political tradition.” Beginning in
the 1970s, though, the Democratic

Party began to transform itself
into a party of overeducated
technocrats and so allowed the
GOP to purvey, as Mr. Frank
puts it, a “pseudo-populism“ that
hoodwinked ordinary Americans
into thinking Republicans really
cared about Joe Sixpack.

The book’s chief problem is
semantic. Mr. Frank sharply
criticizes pundits who use the
word “populist” to describe mass
political movements that do not
accord with the policy aims of
the original Populists. I assume
he understands that the same
word can have a variety of
legitimate applications, but he
gives no indication that he under-
stands it. For Mr. Frank, the term
“populism” and its cognates can
only apply to political movements
that Mr. Frank approves of.

Every Republican president
from Richard Nixon forward has
used populist rhetoric, for pre-
cisely the reason Mr. Frank names:
The Democrats have become
the party of elites. Yet when
Republicans use populist rhetoric
or themes, Mr. Frank insists,
they’re purveying “propaganda”
and “fakery.” The GOP favored
tax cuts and deregulation and
opposed wanton expansions of
the welfare state, so its populism
was counterfeit. Reagan was a
Hollywood actor, the Bushes were
patricians and Mr. Trump is a
billionaire demagogue, so obvi-
ously they weren’t real populists.

And yet ordinary Americans
fell for these guys. What a bunch
of rubes!

The People vs. Their Betters
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BY ELIZABETH WINKLER

A pair
of un-
abashed
women
novelists
depict
raunchy,
rowdy,
’60s-
style

lotharios
in a
fond,

nostalgic
light.

I
N 1585, in the English market
town of Stratford-upon-Avon,
a couple with a young daughter
welcomed twins into their
growing family. They named

them Hamnet and Judith, probably
after the local baker Hamnet Sadler
and his wife, Judith. The two couples
appear to have been close: When
William Shakespeare, the father of
the twins, drew up his will in 1616, he
would leave Hamnet Sadler 26 shillings,
8 pence “to buy him a ringe.” By then
his son, Hamnet, named for the baker,
was two decades dead, buried in 1596
at the age of 11. The Stratford burial
register for that day reads, “Hamnet
filius William Shakspere.”

The years immediately following
Hamnet’s death saw the production
of some of the most cheerful Shake-
spearean comedies: “The Merry Wives
of Windsor,” “Much Ado About
Nothing” and “As You Like It.” Then,
around 1600, “The Tragicall Historie of
Hamlet, Prince of Denmarke” appeared.
Most scholars reject the notion that
“Hamlet,” a revenge tragedy about
regime change, political legitimacy
and political violence, has anything
to do with the boy Hamnet. The play is
based on a 13th-century Danish legend,
written in Latin as “Vita Amlethi”
(“Life of Amleth”) and translated into
French in 1570 by François de Belle-
forest. By 1589, at least one adaptation
of the tale had already appeared on the
London stage. (Scholars call this play,
now lost, the “Ur-Hamlet.”) In an
attempt to align his plays with the
biographical details of Shakespeare’s
life, however, and to compensate for
the awkward timing of those comedies,
the Harvard scholar Stephen Greenblatt
has suggested that Shakespeare’s grief
at Hamnet’s death lies at the heart
of “Hamlet.”

This is the idea that motivates
Maggie O’Farrell’s new novel, “Hamnet.”
It is an awkward one. What father would
memorialize his dead child as a depressed
man who contemplates suicide and the
murder of his uncle before being murdered
himself? Ms. O’Farrell imagines Shakespeare’s
wife in the audience, watching the play and
realizing that her husband, who plays the
ghost of Hamlet’s father, has resurrected
their boy in Hamlet. It is, she thinks, “what
any father would wish to do, to exchange his
child’s suffering for his own, to take his place,
to offer himself up in his child’s stead so that
the boy might live.” Except, of course, that
Hamlet doesn’t live. He is stabbed with a
poisoned sword and, dying, uses the sword
to stab Claudius.

If one is able to overlook this central flaw,
then the novel offers a moving portrait of a
mother’s grief. It is centered not on Shake-
speare but on his wife, Agnes Hathaway

(typically remembered as Anne). Ms. O’Farrell
depicts her as a mishmash of Shakespearean
heroines. The young Shakespeare first
glimpses her appearing “out of the trees
with a brand of masculine insouciance or
entitlement, covering the ground with
booted strides”—a Rosalind or Viola figure,
appearing as a man. In Stratford, “it is said
that she is strange, touched, peculiar, perhaps
mad.” She collects plants, talks to bees and
brews potions; she can divine “if a soul is
restive or hankering” and “what a person
or a heart hides.” There is a touch of
Shakespeare’s witches about her, of his
prophesying Cassandra and even of Titania
the fairy queen.

Shakespeare is bewitched, and no wonder.
Agnes is far more interesting than he—“like
no one you have ever met,” he tells his sister.
“She can look at a person and see right into
their very soul.” It is for these things—her

Hamnet
By Maggie O’Farrell
Knopf, 305 pages, $26.95

constant wandering through fields and
gazing at clouds, her ability to see the
world “as no one else does”—that he
loves her. One is almost tempted to
exclaim that she is the real poet—
brooding and eccentric, steeped like
Prospero in ancient magic, an observer
and interpreter of human affairs.
Shakespeare himself remains oddly flat.

The historical record suggests that
theirs was a shotgun wedding. The
Shakespeares’ first child, Susanna, was
born six months after their marriage,
and one tradition has held that Agnes,
eight years William’s senior, was a
calculating shrew who tricked him into
it—that he, in fact, wanted to marry
someone else. Before he married Agnes,
a marriage license had been issued
for Shakespeare to marry an Anne
Whateley. In “Nothing Like the Sun”
(1964), the leading novel of Shake-
spearean fan-fiction, Anthony Burgess
used this evidence to depict a Shake-
speare besotted by Whateley but
compelled by the surprise pregnancy
to marry Hathaway.

Rejecting the Burgessian version of
events, Ms. O’Farrell takes a decidedly
romantic view. Their marriage is
forbidden—like so many marriages in
the plays—but they contrive to wed
anyway. Undressing his wife on their
wedding night, Shakespeare purrs that
“there shall not be much sleeping in
this bed . . . not for a while”—a scene
that feels too Hollywood, too plucked
from “Shakespeare in Love” to be
tolerated.

The emotional core of the novel,
though, is Agnes’s loss of her son.
She labors to save him from the plague,
watches his last breath, prepares his
body for burial and longs to lie down
by his grave: “How frail, to Agnes, is
the veil between their world and hers.
For her, the worlds are indistinct from
each other, rubbing up against each
other, allowing passage between them.”
One feels, acutely, Ms. O’Farrell’s own
experience of mothering a sick child.
In her 2017 memoir, “I Am, I Am, I Am:
Seventeen Brushes With Death,” she
wrote of her daily struggle to protect

her daughter from an immune-system
disorder that makes her terrifyingly
vulnerable: “I know all too well how fine
a membrane separates us from that place,
and how easily it can be perforated.”

Ms. O’Farrell’s prose is characteristically
beautiful. Here, as in her memoir, she uses
the continuous present tense to give the
everyday the quality of a dream. But the
close correspondence between her experience
and that of her character inadvertently high-
lights the lack of correspondence between
Shakespeare’s life and the events of the play.
Despite much that is lovely, in the novel’s
animating impulse—connecting Hamnet
to “Hamlet”—it falls flat.

Ms. Winkler is a writer on books and culture
whose work has appeared in the Atlantic,
the Times Literary Supplement and other
publications.
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‘Life, living, all is Death’s.’ —CAPULET, IN SHAKESPEARE’S ‘ROMEO AND JULIET’

IN A 2010 ESSAY on sex in the
novel, Katie Roiphe observed
that a younger generation of
male writers had “repudiated the
aggressive virility” of postwar
titans like Mailer, Updike and
Roth and instead embraced a
“new purity” wherein the libido
was a source of self-conscious
embarrassment. The criticism
was farseeing, but I doubt even
Ms. Roiphe could have predicted
that in only 10 years the trend
would become so extensive
that men would stop trying
to portray straight sex almost
entirely, except to condemn it.
“Heterosexual male desire has
been linked so closely to abuses
of power for so long that the two
seem inextricable,” Luke Brown
points out in a trenchant recent
article in the Times Literary
Supplement that explores the
political and psychological
anxieties that make men fearful
of depicting what are today
considered “problematic”
sexual impulses.

It’s notable, then, that two
novels have arrived that take
a nostalgic, even rather fond,
view of the lusty womanizers
of yesteryear—and that both
books are written by women. In
“Must I Go” (Random House,
352 pages, $27), by Yiyun Li,
a thrice-widowed 81-year-old
great-grandmother named Lilia
Imbody has decided to leave
a record of her life from her
California nursing home. The
centerpiece of her reflections is
not one of her husbands but an

older man named Roland Bouley,
with whom she had an occa-
sional affair before and during
her first marriage. Roland, a
writer, left a posthumously
published diary in which Lilia
appears as the unidentified
initial “L” (among countless
other initialed conquests), and
the novel blends excerpts from
his entries with Lilia’s argu-
mentative commentary on what
she thinks of him and the way
he’s figured in her memories.

The man who emerges from
Roland’s diary is a presumptuous,
egotistical self-mythologizer
whose heroic vision of himself
justifies all manner of deceptions
and excesses. Though she sees
through his bluffing, Lilia likes
having played a role in the roving
romance of his life and she
misses “the thrill of being two
Lilias”: the dutiful housewife but
also the imaginative, impulsive
lover revealed only to Roland.

But another secret explains
his outsized influence. Unbe-
knownst to him, Roland was the
father of Lilia’s first child, Lucy,
who led an erratic, troubled life
that ended in suicide. The novel
moves between the illicit excite-
ment of Lilia’s assignations
and her heartbreak over Lucy’s
death, and Ms. Li wisely refuses
to contrive any resolution
between the two moods. Lilia is
grief-stricken yet resolutely
without regrets, and the seeming
contradiction informs her unfor-
gettably ornery and impolitic
view of the world. “Must I Go”

is most bracing in its refusal
to apologize for its follies, to
perform any acts of literary
penance. “I once wanted a dream
from Roland,” Lilia says of her
lover, “and he did give me that.”

In Daphne Merkin’s “22
Minutes of Unconditional Love”
(Farrar, Straus & Giroux,
238 pages, $26), a successful
if insecure Manhattan editor

named Judith Stone meets
the rough-mannered defense
attorney Howard Rose at a party
and instantly falls under his
spell. Howard is lewd, manipu-
lative, commanding and vora-
ciously horny, and his dirty
talk—“I want you to buck like a
horse under my skilled reins”—
verges on parody. Yet even as
Judith considers him outrageous
she finds their trysts equally
addictive. Her story is an
unguarded immersion into a
period of “erotic servitude”
during which this modern female
protagonist tosses away her
hard-earned independence “to be
captive to the dictates of desire.”

In a way Ms. Merkin’s novel is
casting back to an earlier era of
feminism that prioritized sexual
satisfaction, recalling not only
the frank carnality of Updike
and Roth but also of Erica Jong
and Lisa Alther. There are a few
ambivalent nods to present-day
mores—Judith recognizes that
Howard is inappropriate and
possibly dangerous. But Ms.
Merkin is more inclined to take
her antihero down a peg by
showing him to be essentially
childlike, no more in control of his
sexual appetite than a teenager.

Yet the stupid, youthful
abandon of the fling is what,
to Ms. Merkin, makes it worthy
of tribute. This is a study of sex
as a great and terrible adventure,
a bad decision that Judith will
think longingly about for years
to come. The man she eventually
marries is caring and respectful
but, tellingly, not interesting
enough to play more than a bit
part in the story.

It’s bastards across the board
in Virginie Despentes’s brilliantly
unshackled trilogy “Vernon
Subutex” (FSG Originals,
352 pages, $17), whose second
volume is now available in Frank
Wynne’s eruptive translation
from the French. In Book 1,
published here last fall, Vernon,
a broke former record-store
owner, was evicted from his
apartment and forced to couch
surf with his coterie of aging
punk rockers. Among his scant
possessions were the confes-
sional video recordings of a dead

rock star named Alex Bleach,
making Vernon a person of
interest to a cavalcade of powerful
Parisians, from porn stars to
record producers, and causing
his whereabouts to become a
trending topic on social media.

In Book 2 Vernon is homeless.
The experience of nearly dying
from fever while sleeping in the
park has altered something in his
personality, making him indiffer-
ent to the temptations of bour-
geois society. Like a tramp bodhi-
sattva, Vernon becomes a shaman
figure to the characters from
Book 1, who form a strange com-
munity around him made up of
homeless people, celebrities, radi-
cal leftists and right-wingers alike.

There’s a wisp of a plot here,
too, springing from an incendiary
accusation revealed in Bleach’s
tapes. But as in the middle
sections of many other trilogies,
the story feels transitional and
somewhat beside the point. What
keeps you reading is the voice—
acerbic, unconstrained, bitterly
funny and, despite the book’s
intimations of enlightenment,
perpetually pissed off. Ms. Des-
pentes has a deep and abiding
rage against conformity—against
“the standardization of desire”—
that only a renunciation as
thoroughgoing as Vernon’s seems
capable of overcoming. The
bizarre turn that this book takes
at its ending suggests a similar
rejection of expectations on Ms.
Despentes’s part, and it’s exciting
to have no idea where the final
volume will go.

BackWhen the FlingWas the Thing
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FICTION
SAM SACKS

ED EDWARDS, the Korean War
vet who narrates Joe R.
Lansdale’s raunchy noir fable
“More Better Deals”
(Mulholland, 256 pages, $27),
pursues professional success in
East Texas in the 1960s as a
salesman at Smiling Dave’s used-
car lot. It’s a job that requires

“emotional sleight-of-hand,” he figures: “con-
vincing someone to buy a used car they neither
wanted nor needed.”

“Don’t grow a conscience, Ed,” warns his boss,
Smiling Dave himself. “It’s bad for your bank
account.” Ed vows: “I’ll play the game as long as
I can get away with it.” But something stirs in
Ed when he meets Nancy Craig, the wife of a
boorish drive-in theater and pet-cemetery owner
who has neglected his Cadillac payments. After
calling on the Craig household—husband Frank
has skipped town—Ed finds himself smitten with
the erotic Nancy: “She was blond in a cheap out-
of-the-bottle way, had arched eyebrows and lips

that could talk a man into
anything, maybe some
women.” Before long, Ed
concocts a scheme that allows
Nancy to have a cheaper car—
and keep illicit company
with him.

Ed and Nancy’s
arrangement gets knocked

off-balance when Frank reappears and resumes
beating his wife. Nancy has an extreme notion
about how to fix things. She tells Ed: “I want you.
You want me. We can make that work if we get
rid of Frank, and unlike him, you can run a
business the way it’s supposed to be run.
We’d have an empire in this town.” A wary Ed
is tempted: “I’d be killing for girl and profit, a
somewhat more violent and bloodier version of
the American dream.” The sight of the battered
Nancy after one of her husband’s assaults
decides him: “Not everyone deserved to live.”

The prolific Mr. Lansdale, best-known
perhaps for his series featuring the eccentric
investigative team of Hap and Leonard, draws
on the spirit and themes of James M. Cain in
this stand-alone book, which works clever vari-
ations on such Cain classics as “The Postman
Always Rings Twice” and “Double Indemnity.”
Nancy, for her part, is as eager for dirty deeds
as any Cain charmer, and Ed has no illusions
about her character: “I had a feeling [she]
would steal a nickel if someone offered to give
it to her.”

A lifetime’s stifled emotions fuel Ed’s lust to
make it big: anger at having been hindered by
his working-class background, recurring night-
mares of his Korean War combat, frustration
over not having money to send his younger
sister to college, disgust with his ailing mother’s
inability to stop drinking. Is killing Frank the
ticket to overcoming these travails and traumas?
“We got to have a plan that makes it look like
an accident,” Ed tells Nancy, who has no
shortage of schemes. We read on, with dread,
to see how it all works out.
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BY DAVID YEZZI

E
DWARD ESTLIN “E.E.” Cum-
mings, like many writers of
the Lost Generation, drove an
ambulance during World War I.
Scribbling poems and drawings

into his notebook and practicing his accent,
he preferred the company of the French drivers
to the “boorish Americans.” This and a certain
“cynical and sarcastic detachment” made him
unpopular with his commander, a Mr. Anderson.
As a result, he and his confrère William Slater
Brown, whom he had met on the Atlantic
crossing, spent their days clearing mud from
the undercarriages of ambulances.

During the summer of 1917, Cummings
endured a gas attack and the shelling at Jussy
“tested the nerves,” but more exhilarating and
formative than the war were the weeks he
spent having a “good time” in Paris, before
heading off to the Western Front. He attended
two great modernist ballets: Stravinsky’s
“Petrushka” and the premier of Erik Satie’s
“Parade,” with Cubist costumes by Picasso. He
imbibed the louche atmosphere of the Quartier
Pigalle, where, as he later wrote, “love rose in
my heart like a sun and beauty blossomed in
my life like a star.” Paris can have that effect,
particularly on a moon-eyed young romantic
like Cummings. As J. Alison Rosenblitt makes
clear in her new account of Cummings’s war
years, at the heart of this awakening was his
relationship with a young prostitute named
Marie Louise Lallemand.

Cummings had published his first poems
at Harvard, where his puritanical father, the
Rev. Edward Cummings, occasionally taught.
He explored Boston’s demimonde of burlesque
and vaudeville, as he struggled to come to
terms with forbidden feelings of sexual longing.
At liberty in Paris for a month, he fell hard
for Marie Louise, toward whom he was both
passionate and tentative. He refrained from
intercourse with her, possibly fearing the clap
or syphilis, though, according to Ms. Rosen-
blitt, one afternoon beside the Marne she
seems to have performed oral sex. Marie
Louise later chastised him in a letter for, as the
author terms it, “neglecting on this occasion
to offer her any payment.” By contrast,
Brown’s relationship with his Paris liaison,
Mimi, was fully transactional.

Cummings worried that he was unworthy of
Marie Louise’s love. He worried, too, that she
did not feel as he did. She was clearly fond of
him, calling him “mon petit poète,” but discus-
sions of money persisted. When he left for the
Front, the two traded letters. Cummings saw
her only once more, before the two fell out of
touch for good. In the end, he lost his virginity
to a young Parisian waitress named Berthe,
whom he had met during his first stint in Paris.
As Ms. Rosenblitt, a British classicist and the
author of a previous volume on Cummings and
the classics, writes: “Decades of poetry written
by Cummings about sex has its germ in that
night with Berthe, his last night in France, and
its blend of the literary, the erotic, and the
realistic.” At the root of this realism was

Cummings’s own sexual awkwardness, coupled
with a startling sentimentality. He truly cared
for these two women, we are told, but the 23-
year-old comes off as something of a fumbling
and self-absorbed tyro.

Quite a different Cummings emerges from
“The Enormous Room” (1922), his imaginative
account of his and Brown’s internment in the
French prison camp at La Ferté-Macé, starting
in September 1917. Brown had written letters
to a friend in the States which the authorities
deemed subversive. When they came to arrest
Brown, Anderson spotted a chance to rid him-
self of both men, and gave them the innocent
Cummings as well. Cummings’s account of
their ordeal is wry and imaginative, enumerat-
ing the petty tyrannies of his captors and the
absurdist doldrums of the camp. Named for
the large communal space where the prisoners
slept, the book was something of a command
performance. His father had worked feverishly
for his son’s release and demanded a written
account, in return for “financial support.”

“The Enormous Room” comprises a number
of vivid character sketches, ranging from
Cummings’s eccentric and sympathetic fellow
prisoners to the officials he depicts as soulless
drones. He frames his ordeal in spiritual terms,
reserving the name Apollyon, the “foul fiend”
from Bunyan’s “Pilgrim’s Progress,” for his
nemesis. Cummings’s rants about his fellows
are uproarious, but their behavior imparts a
sobering lesson: “It struck me at the time as
intensely interesting that, in the case of a
certain type of human being, the more cruel are
the miseries inflicted upon him the more cruel
does he become toward anyone who is so
unfortunate as to be weaker or more miserable
than himself.”

The book became a classic, much admired
by T.E. Lawrence, F. Scott Fitzgerald and
Robert Graves for its insights on the war. As
Graves wrote in the English edition of the
book: “War-books are of two general kinds: the
kind that presents the enforced unnatural rest-
lessness of war, the gutsy, hither and thither

The Beauty of Living
By J. Alison Rosenblitt
Norton, 335 pages, $35

movement of field-service, and the kind that
shows the enforced unnatural doldrums of
garrison, prison and internment camp.” Graves,
who was wounded, experienced the horrors of
the former, but he appreciated Cummings’s
unflinching observations of life away from the
lines. His own classic memoir, “Good-Bye to All
That” (1929), takes a page from Cummings’s
spare tone and attention to ordinary experi-
ence. The two poets had something else in
common: Both were erroneously reported dead
to their families, a further absurdity of war
that had heavy emotional consequences.

Ms. Rosenblitt sheds interesting light on
Cummings’s early development. The poet’s
atrocious spelling—omitting silent letters and
regularly reversing vowels—“shows errors
typical of dyslexia.” The way he processed

language, she suggests, “may well have con-
tributed to his remarkable syntax and to his
ability to atomize words—that is, to see a word
in pieces (letters or syllables) at the same time
that he saw the word as a whole.” Cummings’s
famous typographic innovations may have
evolved out of his talent for visual art or bene-
fited from the confidence he gained by study-
ing the experiments of Apollinaire in his “calli-
grams,” but it is interesting to consider this
undiagnosed condition in the mix.

Cummings returned to France for two years
after the war, before establishing his permanent
residence at 4 Patchin Place in Greenwich
Village. These years exceed Ms. Rosenblitt’s
brief, though Cummings’s time in postwar Paris
deepened his love affair with the French capital.
“The Enormous Room” and his first book of
poems appeared in those years, followed by
three more collections in rapid succession. The
brothels, the painters, la guerre and the City of
Light are all present: One poem from “&” (1925)
begins “Paris;this April sunset completely utters
/ utters serenely silently a cathedral” and ends
with “there and here the lithe indolent prosti-
tute / Night,argues // with certain houses”.

Cummings’s poems of the war combine
amped-up eroticism with impish humor and
unconventional syntax, as in “my sweet old
etcetera.” A soldier in the trenches, exhorted to
die bravely, thinks only of his beloved: “my //
self etcetera lay quietly / in the deep mud et //
cetera / (dreaming, / et / cetera, of / Your smile
/ eyes knees and of your Etcetera).” Graves
praised this as one of Cummings’s “more
irresponsible poems,” whose “typography need
not stand in the way of appreciation.” The two
poets make a likely pair. Both seasoned by war,
they wrote—Cummings in the States and Graves
in England—the most exuberant love poems of
their talented and death-marked generation.

Mr. Yezzi’s latest book of poems is
“Black Sea.” He teaches in the Writing
Seminars at Johns Hopkins.

Beauty From the Mud

BACK IN THE U.S.A. E.E. Cummings in 1918, shortly after being drafted.

N
O
RT

O
N

As an ambulance driver
in France, Cummings
experienced the absurdity
of war. In Paris, he discovered
modernist opera—and sex.

BOOKS
‘A gendarme assured me this is not a prison.’ —E.E . CUMMINGS, ‘THE ENORMOUS ROOM’

CHILDREN’S
BOOKS
MEGHAN

COXGURDON

A TRAUMATIC EVENT that
engulfs the globe and gives rise
to new works of creative fiction
for decades afterward: Someday
it may be the Covid-19 pandemic,
but for now it continues to be
World War II. In this summer’s
phalanx of wartime books, young
readers will find a seaside tale of
lost-and-found, an elegiac poetry
collection that spans the Pacific,
a spirited mystery set in British
Singapore, and a stirring young-
adult novel about a Jewish
teenager in the Warsaw ghetto.

Three children take turns
narrating the tender goings-on
in Amy Hest’s “The Summer
We Found the Baby” (Candle-
wick, 181 pages, $16.99), a
breezy read for 8- to 12-year-
olds that takes place in a small

Long Island shore town.
Twelve-year-old Bruno
Ben-Eli is supposed
to be running a top-

secret errand for
his big brother,

who is serving overseas with the
U.S. Army, when he sees two
girls discover a foundling in a
basket outside the local library.
“Holy everything,” Bruno thinks,
as his sometime-friend Julie and
her little sister Martha take the
baby and go. “Julie Sweet is a
kidnapper.” The mission for his
brother presses on Bruno’s
conscience, but he feels obliged
to follow the girls, who are
heading down the beach. Where
are they taking the baby? Why
has a chauffeured car just driven
onto the sand? Who is that tall,
familiar-looking woman leaving
the car? And why is it all
happening now? In short
chapters that emphasize the
youth of those involved—Ms.
Hest uses capital letters rather
than quotation marks to set
off speech, making it seem as
though the children are shout-
ing—the testimonies of Bruno,
Julie and Martha braid together
to form a satisfying, bittersweet
story of life on the home front.

“On the Horizon” (Houghton
Mifflin Harcourt, 75 pages,
$16.99) is a slim volume that’s
packed with emotion. This
collection of poems by Lois

Lowry draws its power from
the juxtaposition of portraits of

American sailors caught in
the Japanese attack on
Pearl Harbor in Decem-
ber 1941 with those of
Japanese civilians who
perished (and survived)
the American nuclear

attack on Hiroshima in
August 1945. The book’s

inspiration was the private shock
that Ms. Lowry experienced at
discovering a home movie from
1940 that showed her as a girl
playing on the beach at Waikiki,
while in the sea behind her the
doomed battleship USS Arizona
passed by. Of the Arizona’s Navy
band, she writes: “Twenty-one
young men, prepared / for
morning colors. Not one was
spared. / All the high-stepping
boys / who’d marched at high
school / football games, once;
who’d enlisted, / now, with
their instruments, lay twisted.”
Several years after the Hiroshima
bombing, Ms. Lowry moved with
her parents to Tokyo, where she
found herself a foreigner in a
traumatized land. With quiet
illustrations by Kenard Pak
(see left) and infused with
sorrow, “On the Horizon” asks
children ages 9 to 12 to honor
the past and “acknowledge our
connectedness on this earth.”

Weng Wai Chan sets a
sparkling story of child spies
and international intrigue in the
war-shadowed British colony
of Singapore in “Lizard’s Tale”
(Text, 312 pages, $8.95), a novel
for readers ages 9-14. The year
is 1940, Japan’s invasion still
18 months away, but the city is
aswirl with intrigue when a 12-
year-old orphan named Lizard
agrees to steal a box from
Raffles Hotel for a small-time
crook called Boss Man Beng.
Like Kipling’s Kim, Lizard is a
scrappy polyglot who is good
at making friends; since his
guardian’s disappearance two

years before, he has rented a
shabby cubicle over a tailor’s
shop in Chinatown and survives
on his wits. But when the
robbery goes wrong and Boss
Man Beng gets stabbed in the
street, Lizard finds himself
propelled into a world of
espionage, secret identities and

ruthless power politics. What
makes “Lizard’s Tale” such a
delight, the grim nature of
events notwithstanding, is Ms.
Chan’s affectionate, unapologetic
evocation of the quirks and
humors of a jostling multicultural
city: the Indian hawkers selling
curry puffs; the local Hokkien
toughs priding themselves on
their cool nicknames (Brylcreem
and Buck Tooth); and what
Lizard thinks of as “the raucous
yelling in the background that
was Cantonese people having
a pleasant conversation.”

One mark of a good novel
is that it fosters introspection.

Reading David Safier’s “28 Days:
A Novel of Resistance in the
Warsaw Ghetto” (Feiwel &
Friends, 404 pages, $18.99),
self-interrogation becomes in-
escapable: Which matters more,
dignity or survival? What kind
of person am I, really? And what
kind of person do I want to be?
First published in Germany in
2014 and translated into English
by Helen MacCormac, the story
follows a Polish teenager named
Mira during the harrowing years
1942-43. “The wall the Jewish
slave workers had built—it’s
true, the Jews were forced to
build their own prison—was
three meters high. It was topped
with broken glass and another
half a meter of barbed wire,”
Mira tells us of the squalid,
noisome quarter into which
the occupying Germans forced
thousands of people. Since her
father’s suicide, Mira has
provided for her family by
smuggling. It’s terrifying and
dangerous work, though better,
Mira thinks, than selling her
body, as her friend Ruth does.
She takes strength from her
warm relationships with her
little sister, a born storyteller,
and her boyfriend, Daniel, who
works at an orphanage. But as
the world knows, the Nazi aim
was not to confine the Jews
of the Warsaw ghetto but to
extirpate them. In this powerful
tale for readers ages 13 and
older, Mr. Safier conveys how
hard it was, even in the midst
of events, for people to believe
what was happening to them.

In a Time of War, Matters of Life and Death

THIS WEEK

The Summer
We Found the Baby
By Amy Hest

On the Horizon
By Lois Lowry
Illustrated by Kenard Pak

Lizard’s Tale
ByWengWai Chan

28 Days
By David Safier

HOUGHTON
MIFFLIN HARCOURT

Four
books
that
look at
World
War II
from a
child’s
point
of view.
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BY WESLEY STACE

D
AVID BYRNE, Talk-
ing Head, only ever
paid drummer Chris
Frantz a single com-
pliment, according to

the latter’s new memoir. “Nice
drums,” he casually remarked after
listening to the playback of a song
in 1986. Mr. Frantz has had 34 years
to think of a riposte—“Actually, they
were better than just ‘nice’”—which
he delivers in “Remain in Love:
Talking Heads, Tom Tom Club, Tina”
(the latter being bass player Tina
Weymouth).

Mr. Byrne is painted here as a man
incapable of friendship, only happy
when things are uncomfortable. He is
accused of stealing and lying about
songwriting credits, underhandedly
trying to ditch band members. How
on earth did relations turn so sour?

If only Mr. Frantz had seen the
warning sign of things to come back
in 1970, when Mr. Byrne rehung their
joint art-gallery exhibition so that it
read as a solo Byrne show. But then
we’d have no Talking Heads, the
germ of which was the Frantz-Byrne
group the Artistics, formed at the
Rhode Island School of Design. It was
also there that Mr. Frantz (born in
Kentucky; his father, a general) met
Ms. Weymouth (her father, an admi-
ral). Those two have been an item
ever since, the most famous hus-
band-and-wife rhythm section in rock
history: Now that’s romantic.

Asked to provide the soundtrack
for a student film, Mr. Frantz met
Mr. Byrne, an ex-RISD student sport-
ing a Rasputin beard. Mr. Byrne was
writing a song “in a style somewhat
like Alice Cooper.” In an electrifying
scene, Mr. Frantz describes how his
future lead singer read his first
verse—“I can’t seem to face up to the
facts”—and remarked that he wanted
the bridge in another language to
emphasize the psychotic mindset.

Ms. Weymouth, a francophone,
gets on that, as Mr. Frantz writes the
other verses: boom! “Psycho Killer”!
First go! The reader settles back for
more descriptions of such alchemy,
but the book will not deliver: The
forging of further artistic gold is
buried in the inevitable subsequent
battles. One remembers the cutesy
but revealing credit on the inner
sleeve of the album “Talking Heads:
77”: “All songs written by David
except ‘Psycho Killer’ on which David
got some help from Chris and Tina.”

According to Mr. Frantz’s account,
Mr. Byrne’s awkwardness meshed
with Mr. Frantz’s ideas about “being
different and less predictable.” Fortu-
nately for Mr. Byrne, Mr. Frantz and
Ms. Weymouth were “the only people
in the world who believed in David as
a musician and bandmate.” They all
gravitated to New York, where Mr.

Demme’s 1984 “Stop Making Sense”?
The secret was that the music was

always as much R&B and funk as
avant-rock. The mood of Talking
Heads tended toward pleasure
through dance and bodily sensation,
a license that stricter art rock did
not encourage. These were globalists
who—right from the steel drum on
“Uh-oh, Love Comes to Town,” the
first song on their debut—created a
new kind of world sound in which
everything was welcome. Above all
this, one heard Mr. Byrne’s voice, an
exposed nerve, and his lyrics: frag-
mented messages of alienation pre-
sented as brilliantly oblique agitpop.
There was never a “fear of music,”
but always a fear of cliché: The critic
Michael Sragow once called them
The Mamas and the Dadas.

Later problems for the band were
caused not only by an inequitable
share of songwriting credit but with
credit in a more general sense. Ob-
servers thought Mr. Byrne was “the
goose that laid the golden egg,” Mr.
Frantz writes, “when, in fact, Talking
Heads was the goose and David was
the golden egg.” Which came first?
Sweet revenge is finally visited upon
Mr. Byrne, from the rhythm section’s
perspective, with the world-wide
success of Tom Tom Club, the cou-
ple’s “solo” project, which in 1981
tickled chart positions out of Talking
Heads’ reach with the single “Genius
of Love.” The Heads stayed together

but Mr. Byrne was later to damn Tom
Tom Club’s success in the press with
faint criticism: “merely commercial.”

In “Remain in Love,” Mr. Frantz’s
tone is resolutely unpoetic, but an
editor has let him down: It’s charm-
ing to know that they own a “power-
boat, Cool Runnings,” in which they
take Joe Strummer and Mick Jones
of The Clash out for a spin, but less
interesting to hear within pages
about welcoming Ziggy Marley
aboard their “little motorboat, Cool
Runnings,” and merely annoying
when they bump into Patti Smith on
a beach accessible only via their
“secondhand Mako 25 called Cool
Runnings.”

So much for Talking Heads and
Tom Tom Club. What about Tina?
The Frantz-Weymouth home in
Nassau, Bahamas—where they “con-
tinue to have a wonderfully romantic
life together”—does seem to be
Heaven, though one remembers the
description in Talking Heads’ song of
the same name: a place where ever
nothing ever happens, where each
kiss is exactly the same.

Ms. Weymouth is certainly worth
her third of the subtitle. On the very
first page, her husband describes her
“looking exceptionally fine in a dress
she made herself, a strapless white
sheath with a slit on the side all the
way up to the top of her thigh.” The
text highlights her “great sense of
style” as she never fails “to add some

extra beauty to our group.” Her legs?
“Fabulous.”

In fact, “Remain in Love” is pos-
sibly the most uxorious rock ’n’ roll
memoir ever written, likely to remain
so until Paul McCartney delivers
“My Love: Memories of Linda.”

Unable to restrain himself toward
the end, Mr. Frantz exclaims “Tina is
by my side, working on her book and
still looking very beautiful. . . . How I
adore her!” I look forward to Ms.
Weymouth’s book because, despite a
loving husband’s intention, she feels
hemmed in here. In her liner notes
for 2003’s “Once in a Lifetime” com-
pilation, she tells a few of the same
tales told here, in versions that jump
a little more readily off the page—
particularly the late-night meeting
with Lou Reed at his apartment:
“Good idea having a chick in the
band. Wonder where you got that
brilliant idea?” Ms. Weymouth’s writ-
ing, even as she reflects on making
her way in this “weird man’s world”
(as Reed tells her she has “a face like
a shoe”), bespeaks a woman who can
look after herself. That’s the book
we might want to read in 2020.

To be sure, it’s possible that
Mr. Frantz might get greater satis-
faction from his wife’s good reviews
than his own.

Mr. Stace is a novelist who makes
music, occasionally under the name
John Wesley Harding.

BOOKS
‘I’m in heaven / With my boyfriend, my laughing boyfriend / There’s no beginning and there is no end / Time isn’t present in that dimension.’ —TOM TOM CLUB

Remain in Love
By Chris Frantz
St. Martin’s, 384 pages, $29.99

The Mamas and the Dadas

’77 Frantz (left) and his future wife, Tina Weymouth, with the rest of Talking Heads. Mr. Frantz has published ‘the most uxorious rock ’n’ roll book ever written.’
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Frantz persuaded Tina to learn to
play bass and . . . The name of that
band was Talking Heads.

“I had been dreaming of a place,”
says Mr. Frantz, that could be “as im-
portant to our band as the Cavern
Club” was to the Beatles, and when
the band discovered CBGB, they
found a surprising welcome—their
audition was an opening slot for The
Ramones. Mr. Frantz then recounts

recruiting fourth Head Jerry Harri-
son, as well as path-breaking pro-
ducer Brian Eno (who, in the words
of their Scottish soundman “could
nae mix a rice puddin’”).

This quirky art-school band—with
a clean-cut, buttoned-down look, a
bright crisp jangle and locked-tight
grooves beneath sneaky hooks and
sparse instrumentation—became the
pre-eminent art rockers of the late
’70s and ’80s. But how did they also
became a world-wide sensation, a
seemingly effortless hit machine, a
stunning live act, the subject of one
of the great concert films, Jonathan

Unlikeother avantgarde
rockers,TalkingHeads
madedancemusic, driven
byauniquehusbandwife
rhythmsection.

HardcoverNonfiction
TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

TooMuch andNever Enough 1 New
Mary L. Trump/Simon & Schuster

How to Be anAntiracist 2 2
IbramX. Kendi/OneWorld

The RoomWhere It Happened 3 1
John Bolton/Simon & Schuster

AVery Punchable Face: AMemoir 4 New
Colin Jost/Crown

Untamed 5 4
Glennon Doyle/Dial

TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

TrixieandKatya’sGuide toModern... 6 New
TrixieMattel & Katya Zamolodchikova/Plume

Stamped:Racism,Antiracism,andYou 7 5
JasonReynolds& IbramX.Kendi/Little, BrownYoungReaders

Atomic Habits 8 —
James Clear/Avery

Magnolia Table, Vol. 2 9 6
Joanna Gaines/Morrow

MeandWhite Supremacy 10 3
Layla Saad/Sourcebooks

Hardcover Fiction
TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

TheOrder 1 New
Daniel Silva/Harper

Peace Talks 2 New
JimButcher/Ace

TheBalladofSongbirdsandSnakes 3 1
Suzanne Collins/Scholastic

Where the Crawdads Sing 4 2
Delia Owens/Putnam

TheVanishing Half 5 4
Brit Bennett/Riverhead

TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

28 Summers 6 3
Elin Hilderbrand/Little, Brown

Antiracist Baby Picture Book 7 New
IbramX. Kendi & Ashley Lukashevsky/Kokila

AWalk Along the Beach 8 New
DebbieMacomber/Ballantine

Sex andVanity 9 8
Kevin Kwan/Doubleday

CaminoWinds 10 5
John Grisham/Doubleday

Methodology

NPDBookScangatherspoint-of-salebookdata
frommorethan16,000locationsacrosstheU.S.,
representingabout85%ofthenation’sbooksales.
Print-bookdataprovidersincludeallmajorbooksellers,
webretailersandfoodstores.E-bookdataproviders
includeallmajore-bookretailers.Freee-booksand
thosesellingfor lessthan99centsareexcluded.
Thefictionandnonfictioncombinedlistsinclude
aggregatedsalesforallbookformats(exceptaudio

books,bundles,boxedsetsandforeign
languageeditions)andfeaturea
combinationofadult,youngadultand
juveniletitles.Thehardcoverfiction
andnonfictionlistsalsoencompassa

mixofadult,youngadultandjuveniletitleswhilethe
businesslistfeaturesonlyadulthardcovertitles.
ReferquestionstoTeresa.Vozzo@wsj.com.

Nonfiction E-Books
TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

White Fragility 1 1
Robin DiAngelo/Beacon

Panic!Germsand theTruth Inside... 2 —
Aimee Tariq/A LifeWith Health

How to Be anAntiracist 3 3
IbramX. Kendi/OneWorld

Always Eat After 7pm 4 —
JoelMarion/BenBella

SuperLife 5 —
Darin Olien/HarperWave

The 48 Laws of Power 6 7
Robert Greene/Penguin

Traffic Secrets 7 2
Russell Brunson/Hay House Business

The RoomWhere It Happened 8 5
John Bolton/Simon & Schuster

Untamed 9 10
Glennon Doyle/Dial

The Splendid and the Vile 10 —
Erik Larson/Crown

Nonfiction Combined
TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

TooMuch andNever Enough 1 New
Mary L. Trump/Simon & Schuster

White Fragility 2 3
Robin DiAngelo/Beacon

MyFirst Learn toWriteWorkbook 3 —
Crystal Radke/Rockridge

How to Be anAntiracist 4 2
IbramX. Kendi/OneWorld

The RoomWhere It Happened 5 1
John Bolton/Simon & Schuster

Paint by Sticker Kids 6 —
Workman Publishing/Workman

Big PreschoolWorkbook 7 —
School Zone Publishing/School Zone

Untamed 8 6
Glennon Doyle/Dial

Alexander Hamilton 9 4
Ron Chernow/Penguin

AVery Punchable Face: AMemoir 10 New
Colin Jost/Crown

Fiction E-Books
TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

TheOrder 1 New
Daniel Silva/Harper

Peace Talks 2 New
JimButcher/Ace

The Rivals 3 New
Vi Keeland/Vi Keeland

28 Summers 4 2
Elin Hilderbrand/Little, Brown

Home toMe 5 New
Catherine Bybee/Montlake

AWalk Along the Beach 6 New
DebbieMacomber/Ballantine

TheVanishing Half 7 3
Brit Bennett/Riverhead

Cajun Justice 8 New
James Patterson & Tucker Axum/Grand Central

The LanternMen 9 New
Elly Griffiths/HoughtonMifflin Harcourt

TheGuest List 10 9
Lucy Foley/Morrow

Fiction Combined
TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

TheOrder 1 New
Daniel Silva/Harper

Peace Talks 2 New
JimButcher/Ace

TheAdventureZone:Petals to... 3 New
ClintMcElroy et al./First Second

TheVanishing Half 4 5
Brit Bennett/Riverhead

28 Summers 5 2
Elin Hilderbrand/Little, Brown

Where the Crawdads Sing 6 3
Delia Owens/Putnam

TheBalladofSongbirdsandSnakes 7 4
Suzanne Collins/Scholastic

AWalk Along the Beach 8 New
DebbieMacomber/Ballantine

Cajun Justice 9 New
James Patterson & Tucker Axum/Grand Central

Antiracist Baby Picture Book 10 New
IbramX. Kendi & Ashley Lukashevsky/Kokila

Hardcover Business
TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

Atomic Habits 1 2
James Clear/Avery

Traffic Secrets 2 1
Russell Brunson/Hay House Business

StrengthsFinder 2.0 3 4
TomRath/Gallup

TotalMoneyMakeover 4 3
Dave Ramsey/Thomas Nelson

Dare to Lead 5 5
BrenéBrown/RandomHouse

Fear Is Just a Four-LetterWord 6 New
Tracy Tutor/Portfolio

TheDaily Stoic 7 6
Ryan Holiday & Stephen Hanselman/Portfolio

ExtremeOwnership 8 7
JockoWillink & Leif Babin/St. Martin’s

TheGarden 9 8
Jon Gordon/Wiley

The Five Dysfunctions of a Team 10 —
PatrickM. Lencioni/Jossey-Bass

Bestselling Books | Week Ended July 18
With data from NPD BookScan
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Marching Bands | byMike Shenk
Answer words in this grid march
both across (“Rows”) and around
(“Bands”). Each Row has two
answer words to be entered across,
from left to right. Their dividing
point is for you to determine,
except in row 7, where the words
are separated by a black square.
Each Band has answer words to be
entered clockwise, in a continuous
string around the shaded or
unshaded band, starting at a
lettered square (A–F) and ending
in the space below that square.
The dividing points in each Band’s
string of words are also for you to
determine. All clues are in order.
When you are done, each square
will have been used twice, once in a
Rowword and once in a Band word.

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.

A

B

C

D

E

F

1

2

3

4

5

6

7

8

9

10

11

12

13

Rows
1  Stop responding to

mouse input, say
 Michael, for example

2  Equally matched
 Early search engine
overtaken by Google

3  Strange and inexplicable
 It has a secret passage
to the Study, in Clue

4  Mean
 Highest-ranking

5  Roots setting
 Gets into hot water?

6  Random person
 Tuft on a cornstalk

7  Tests for freshness, in a
way

 Chicago suburb named
for a Roman orator

8  People with drawing
power?

 Commensurate (with)
(3 wds.)

9  Miniseries starter (2 wds.)
 Marked by diplomacy

10  Informal farewell (2 wds.)
 Bars where you’ll find
swingers

11  Infamous Ides of March
action

 Blown away
12  Feature of St. Louis’s

Forest Park or New York’s
Central Park (2 wds.)

 Grammatical case in Latin
or German

13  Supporting Actor Emmy
loser to Ted Knight and
Gary Burghoff (2 wds.)

 Workout count
Bands
A  Building with wings?
 Prepare to pass, perhaps
(2 wds.)

 Traditional bodies of
knowledge

 Dangerous outlaw

 Wage reductions, often
in order to get other
benefits

 Twiddle one’s thumbs
(2 wds.)

B  Willing to be bribed
 Smiley of BET and PBS
 Exhibiting self-restraint
 Show that earned Patti
LuPone her first Tony

 Real corker
 Handicap for a musician
(2 wds.)

 Dreamily oblivious
C  2006 movie with Jeff

Bridges as a gymnastics
coach (2 wds.)

 Gooey pie (2 wds.)
 Aid for close-up views
 Hold out a carrot to

D  Concludes (2 wds.)
 Enlarge after downsizing,
say

 Whoop it up, to frat boys
 100 in a Scrabble set

E  Garage floor sight (2 wds.)
 Ready for customers
 Capital in the Østlandet
region

F  Amounts actually paid
(2 wds.)

Across
1 Available for
playing at home

6 Wingdings
12 Trendy
19 Run over
20 Vacation

destination
21 Sucker’s lament
23 Sleepwear for a

Navy woman?
25 One watching

the kids?
26 It may follow

something
27 Tense
28 Gossip-loving

gourmet?
30 Tough tests
32 Take exception
33 No. after a no.
34 Establish
37 Desperate signal
38 Campus figure
40 FDR program
43 Spanish starters
44 Brood tender
45 Vibrant

ecosystem
46 “Yippee!”
48 Fashionable

cap?
52 Remained

committed to
the end

54 Betray
nervousness

92 Trail furrow
93 Film fragments
94 Implore
95 Marmalade

component
96 Sphere
97 Least suitable for

young viewers
99 Place for

sweaters
101 Foolish fellow
103 Kids
104 Tour worker who

needs a bath?
108 Entre ___
109 Bowling green
113 Unfair campaign

tactic
114 Sycophant who

sings?
117 Come together
118 Intertwine
119 “Hey! Yeah, you!”
120 Not as played out
121 Name on orange

packages
122 Shuts down

Down
1 “It’s you ___”
2 Diamond of note
3 Hires competition
4 Obsolete rental
5 Like some humor
6 Restrain
7 Brand name that
alludes to its
original container

8 Far from ruddy
9 One who can’t
pass the bar?

10 Brief moments
11 Iron production
12 Mediterranean

orchard sights
13 “___ Like That”

(“West Side
Story” song)

14 Pound with
sound

15 Get clean
16 Facing trouble
17 Shake off or take

off
18 Last name in

spydom
22 1950s political

monogram
24 Whiskey order
29 Sassiness,

informally
31 Border on

laryngitis
32 Summer of music
34 1994 Julia

Sweeney film
spun off from an
“SNL” skit

35 Bit of “Hey Jude”
36 One whose

addiction leads to
being out of
touch with
reality?

37 Place for plaice
39 “___ lot of good

that’ll do me!”

41 Chan
impersonator?

42 Le mois avant
septembre

44 Home,
figuratively

45 Fix, as a flawed
soundtrack

46 Cartoon Coyote
47 Exciting finishes

in the NFL
49 Constant chatter
50 Gooey cheese
51 Brickyard

competitor
53 Most crimped
57 One of the Old

Testament’s
minor prophets

61 Caffeinated pod
63 Joined the bulls
66 Translating

challenge
67 Hinds’ partners
68 Last name of

London criminal
twins Ronnie and
Reggie

70 Yellow primroses
71 Down to the max
73 Becoming dull

and predictable
77 Start of this

centvry
78 Metrical foot
79 Place
81 Take the plunge
83 “We’re done for!”
85 Typical college

applicant
87 Fill in
88 Billing abbr.
91 Avoided a tag, in

a way
95 Priest’s place
96 Common soccer

draw
97 Doesn’t throw

away
98 Mgr.’s helper
100 Burning heaps
102 Gunpowder

ingredient
103 Leopold Bloom’s

creator
104 Mil. award
105 “___ the

opinion...”
106 Duff
107 Enough, for some
108 Secret-protecting

documents: Abbr.
110 Not to mention
111 Bit of smoke
112 Brooklyn ballers
115 Bass, for one
116 Word after

special or photo

CatchyWordies | by Randolph Ross

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18

19 20 21 22

23 24 25

26 27 28 29

30 31 32 33

34 35 36 37 38 39 40 41 42

43 44 45 46 47

48 49 50 51 52 53

54 55 56 57 58

59 60 61 62 63 64

65 66 67 68 69 70 71

72 73 74 75 76

77 78 79 80 81 82 83

84 85 86 87 88

89 90 91 92 93

94 95 96 97 98

99 100 101 102 103

104 105 106 107 108 109 110 111 112

113 114 115 116

117 118 119

120 121 122

55 Parseghian in the
College Football
Hall of Fame

56 Time-half link
58 Gifts
59 Nomatter which
60 Enterprise leader
62 Half-baked
64 Darned
65 ___ Mahal
66 Bet taker who’s

not to be
trusted?

69 Applicant’s
objective

72 Wrinkly fruit
74 Grp. whose

hearings led to
Hollywood
blacklisting

75 Confident
76 Rose in the

music biz
77 Ancient

civilization on
Crete

80 Aid for a Notting
Hill nanny

82 Fluorine or
chlorine

83 Censorship-
fighting org.

84 Succeeding
86 Lowbrow film of

the early 1930s?
89 Cyberchatting
90 Julia Roberts’s

“Ocean’s Eleven”
role

NEWS QUIZ DANIEL AKST

THE JOURNAL WEEKEND PUZZLES edited by MIKE SHENK

PLAY

NUMBER PUZZLES

Answers to News Quiz: 1.A, 2.B, 3.B, 4.C, 5.C, 6.D, 7.A, 8.C

Cell Blocks
Divide the grid
into square or
rectangular blocks,
each containing
one digit only.
Every blockmust
contain the number
of cells indicated by
the digit inside it.

Cell Blocks

Killer Sudoku
Level 2 Suko

Killer SudokuLevel 3
Aswith standard
Sudoku, fill the
grid so that every
column, every row
and every 3x3 box
contains the digits
1 to 9. Each set of
cells joined by
dotted linesmust
add up to the
target number in
its top-left corner.
Within each set
of cells joined by
dotted lines, a digit
cannot be repeated.

Suko
Place the numbers
1 to 9 in the spaces so that
the number in each circle is
equal to the sumof the four
surrounding spaces, and
each color total is correct.
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From this week’s
Wall Street Journal

The Masked Singer is SEWING MACHINE. ACROSS 1. S(OUCH)ONG 7. STEEP
(2 defs.) 11. NOM DE PLUME (anag.) 12. BRISK 13. P(AIRS)UP 14. A(MOE) + BIC
18. FIGHT (“sight” with “s” to “f”) 19. P + LOY’S 23. TERSE (hid.) 24. TEPEES 26.
STY + LIZ + E 29. AMBIENT (anag.) 30. A + X + EL 31. COMPLICATE (anag.) 32. K +
NEES (“seen” rev.) 33. R(EVER)END DOWN 1. ST + RAND 2. O(HI)O 3. UNSOLVED
(anag.) 4. HO(B) + BIT 5. OM + NI (rev.) 6. BE + A + UT + Y 7. S + PUN 8. T(HR)ILLS
9. EMU + LATE 10. PEPYS (“peeps” hom.) 15. C(H)OPS 16. BOUTIQUE (“boo teak”
hom.) 17. DREAM ON (anag.) 18. JUST + ICE 20. BESTIR (anag.) 21. PEYOTE (anag.)
22. R(EEL)ED 23. T(R)ACK 25. MELD (hid.) 27. THAW (anag.) 28. KEEN (2 defs.)

Masked Singer

Asking for Trouble

SOLUTIONS TO
LAST WEEK'S PUZZLES

For previous
weeks’ puzzles,
and to discuss
strategies with
other solvers,
go to WSJ.com/
puzzles.
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Answers are listed below the
crossword solutions at right.

1. Outfielder
Mookie Betts
signed an eye-
popping $365
million contract.
Which team is
pinning its
hopes on him?

� A. The Dodgers
� B. The Nationals
� C. The Red Sox
� D. The Internal Revenue
Service

2. The U.S. ordered China to
close its consulate—in which
city?

� A. Atlanta
� B. Houston
� C. San Francisco
� D. All of the above

3. For the first time, Tesla
reported four consecutive prof-
itable quarters. What does that
make the company eligible for?

� A. Enhanced SEC scrutiny
� B. Inclusion in the S&P 500
� C. Investment from public
pension funds
� D. Federal coronavirus subsi-
dies

4. Sharks are big on TV this
summer. What’s that all about?

� A. A new production of
“West Side Story” for streaming
� B. A documentary on the
making of “Jaws”
� C. National Geographic’s
SharkFest and Discovery’s
Shark Week will vie to gobble
viewers.
� D. “60 Minutes” will air a
probe of usurious lenders.

5. Archaeologists found stone
tools and other signs that
people were living in North

America 30,000 years
ago, much earlier
than believed. Where
is the cave from
which proof was
unearthed?

� A. Arizona
� B. The Canadian prov-

ince of Manitoba
� C. The Mexican state of Piaul
� D. New Mexico

6. In an about-face, what
did President Trump urge
Americans to do?

� A. Consider Botox
� B. Refrain from touching
their faces
� C. Avoid face-to-face
encounters
� D.Wear a mask

7. The New York Times named
Meredith Kopit Levien as its
next CEO. Who will she
succeed in the job?

� A.Mark Thompson
� B. Derek Thompson
� C. Dorothy Thompson
� D. Hunter Thompson

8. Who just launched its first
mission to Mars?

� A. Blue Origin
� B. SpaceX
� C. China
� D. Brazil
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MASTERPIECE | ‘IT’S ONLY A PAPER MOON’ (1944), BY THE KING COLE TRIO

Swinging
Sadness for
TheWar Years

Broadway producer Billy
Rose. Commissioned for
a play that bombed and
then featured in the
1933 film “Take a
Chance,” the song was
intended to highlight
the discrepancy between
reality and illusion.

The original 1933 re-
cordings of the song, in-
cluding those of enter-
tainer Cliff Edwards and
Paul Whiteman’s Or-
chestra, are more than a
little blue and pensive,
emphasizing its minor-
key aspects. By contrast
the Trio’s treatment is
upbeat and optimistic.

Its salient feature is the harmonic
interweaving of Cole’s keyboard and
Moore’s guitar, a combination that
utilizes elements of block chords as
well as octave playing, creating a re-
markable sound in which the piano
and guitar are so close together that
you literally can’t tell where one ends
and the other begins. It’s as if Arlen’s
melody were being played by a two-
headed, four-armed giant, a fabulous
creature playing a mythical instru-
ment, all of which fully belongs in a
song about blurring the boundaries
between fantasy and reality.

Cole updated “Paper Moon” into

an ebullient, bouncy jin-
gle for the wartime era.
It was an age when most
men were thousands of
miles away in foxholes,
women were wearing
overalls and working on
assembly lines, and
nothing seemed quite
real—especially the
news arriving constantly from Eu-
rope, about entire populations being
decimated. With everything seem-
ingly up for grabs, the moon might
just as well have been made of paper.

Cole starts his vocal by expanding

the contraction of the
first word from “it’s” to
“it is,” which gives the
line an extra beat, mak-
ing it much more synco-
pated and rhythmically
arresting. He radiates a
euphoria that both sup-
ports and undercuts the
lyric “But it wouldn’t be

make-believe, if you believed in me.”
In the end, the final message is that
the craziness outside doesn’t matter
if you have your lover’s support.
That love is the thing, he is telling
us—the only thing that matters, even

in a world where the
nature of reality itself
can’t be taken for
granted.

Cole’s “Paper Moon”
was somehow a genuine
hit when first issued,
even though it wasn’t
officially released as a
single, but as one of
eight songs on “The
King Cole Trio.” Yet it
reached the number five
spot on the Billboard
R&B chart and became
one of his career peren-
nials. At least 14 differ-
ent versions exist, in-
cluding re-recordings on
two classic albums, “Af-
ter Midnight” (1957) and
“The Nat King Cole
Story” (1961).

In taking a happy-sad
ballad and reworking it
into a joyful and opti-
mistic—not to mention
thoroughly irresistible—
swinger, Cole was di-
rectly anticipating what

Frank Sinatra would achieve with re-
energized ballads like “I’ve Got You
Under My Skin” and “Night and Day”
a decade later. Effectively, Cole rein-
vented “Paper Moon” as a song for
the early postwar era, overflowing
with peacetime optimism, and for all
time.

Mr. Friedwald writes about music
and popular culture for the Jour-
nal. This essay is adapted from
“Straighten Up and Fly Right: The
Life and Music of Nat King Cole,”
out this month from Oxford Uni-
versity Press.

Guitarist Oscar
Moore, pianist
Nat King Cole
and bassist
Johnny Miller in
Capitol Records
studios on Dec.
15, 1943.
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‘IT’S ONLY A PAPER MOON” was the
breakout hit from Nat King Cole’s
first album, 1944’s “The King Cole
Trio,” and a number that he returned
to thousands of times over the next
20 years. It shows that even at the
start of his career—he was only 24
when he recorded it—he not only
knew how to effectively create musi-
cal moods, but also how to mix them.
The tune was originally performed as
a melancholy, reflective love song
during the Great Depression, and
opens with the poignant lines, “Say,
it’s only a paper moon / Sailing over
a cardboard sea / But it wouldn’t be
make-believe / If you believed in me.”
Cole, however, radically retooled “Pa-
per Moon” into an up-tempo swinger
for the war years. The joining of
these opposite moods elevated the
best qualities of each, turing “Paper
Moon” into a tantalizing hybrid, si-
multaneously brash and bittersweet.

The King Cole Trio, with guitarist
Oscar Moore and bassist Johnny
Miller, first recorded “Paper Moon”
at their second session for Capitol
Records on Dec. 15, 1943. Eleven
years earlier, the song had also repre-
sented a beginning for the new song-
writing team of composer Harold Ar-
len and lyricist E. Y. Harburg, who, in
this instance, shared credit with

BY WILL FRIEDWALD

G
leaming in gray metal
with orange stripes,
the Aerotrain looks
like a 1950s Chevrolet
merged with a loco-

motive. General Motors introduced it
in 1956 to attract travelers back to
the rails with a futuristic, stream-
lined design, complete with rear tail
fins. For a short time a scaled-down
Aerotrain ran through the Tomor-
rowland section of Disneyland.

Today, the odd-looking train can
be seen at the National Museum of
Transportation in St. Louis, one of
many open-air railway and trolley
museums that have reopened to the
public for the summer, often with
limited hours and social distancing
policies.

In Kennebunkport, Maine, the
Seashore Trolley Museum offers
rides on an “interpretive railway,”
built on the roadbed of a 1.5-mile
electric trolley line that served mil-
lions of passengers in the early 20th
century. In Perris, Calif., the South-
ern California Railway Museum,

BY PETER SAENGER about 70 miles southeast of Los An-
geles, features railcars, trolley cars
and the rolling stock of a 3-foot
gauge railway created by Ward Kim-
ball, a Walt Disney animator, and his
wife. The Kimballs rescued one of
the picturesque locomotives, built in
1881 and once named the Sidney Dil-
lon, from a Nevada railroad that was
selling it for scrap. The museum and
its equipment have appeared in mov-
ies like “Who Framed Roger Rabbit”
and “Water for Elephants.”

Railway museums offer a chance
to see the evolution of passenger
railways in the U.S. Dan Cupper, a
railway historian who has also
worked as a conductor and engineer,
says that the wooden cars of the 19th
century can appear cluttered and
overdesigned to modern eyes. That
had changed by the 1930s, as indus-
trial designers brought a streamlined
Art Deco look to railcars and locomo-
tives, with fluted stainless-steel exte-
riors and soft curves. Midcentury
trains like the 20th Century Limited,
which carried passengers from New
York City to Chicago in 16 hours, be-
came icons of glamour.

mph, and between 1895 and 1915
thousands of miles of trolley tracks
were built in the U.S., turning cities
into a regular business and cultural
destination for rural Americans.

At the Seashore Trolley Museum,
Mr. Isaacs particularly likes Lehigh
Valley No. 1030, a high-speed inter-
urban car built in 1931 that ran be-
tween Allentown and Norristown, Pa.
A “parlor car,” it features well-uphol-
stered lounge chairs, a far cry from
most railway seats today.

As for GM’s Aerotrain, it turned
out to be a misfire. The plan was to
offer lightweight train service, with
style, at speeds of 100 mph. But the
aluminum passenger cars were too
small and light, resulting in a rough
ride. The trains ended service in the
1960s but remain an object of curi-
osity to fans like Mr. Cupper, who
traces his railroad obsession back to
his childhood in a small Pennsylva-
nia town in the 1950s. With only
one channel available on TV, Mr.
Cupper’s family loved going down to
the station, on the Pennsylvania
Railroad’s Main Line, and watching
the trains go by.

For serious rail
fans, favorite trains
have the drawing
power of a Picasso.
At the North Caro-
lina Transportation
Museum in Spencer,
N.C., a main attrac-
tion is the Class J
611 locomotive,
whose dark metal
exterior is decorated
with a bright red
line and yellow trim.
Mr. Cupper describes the locomotive,
on loan from the Virginia Museum of
Transportation, as “sleek” and “ele-
gant.” Built in 1950, it could pull 15
cars at 110 mph and was one of the
last steam engines manufactured be-
fore locomotives shifted to diesel
fuel. The museum owns the last sur-
viving example of the model, out of
14 originally built.

Rail historian Maury Klein and his
wife, Kimberly Perry Klein, are par-
tial to two massive locomotives on
display at Kenefick Park, part of Lau-
ritzen Gardens, a botanical center in
Omaha, Neb. Union Pacific’s No.

6900, which the
company calls the
largest diesel-electric
ever built, and No.
4023, a “Big Boy”
steam-powered loco-
motive, are displayed
on a seeming colli-
sion course. “When
they say Big Boy and
a big diesel, you have
no idea what that is
until you’re standing
next to it,” says Mr.

Klein. These enormous locomotives—
No. 4023 weighs in at 1.2 million
pounds—were built for hauling heavy
cargo over long distances. Big Boy
was ideal for mountainous track be-
tween Utah and Wyoming.

Trolley museums, by contrast, of-
ten focus on the small electric trains
used for interurban passenger rail.
This system served as a crucial tran-
sition between horse-and-buggy days
and today’s auto-oriented world,
says Aaron Isaacs, an editor at Heri-
tage Rail Alliance, a trade association
for railway museums and tourist rail-
roads. They could travel at up to 90

‘When they say
a big diesel,
you have

no ideawhat
that is until

you’re standing
next to it.’
MAURYKLEIN
Rail historian
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The experimental Aerotrain was introduced by General Motors in 1956 but never caught on. Today it can be seen at the National Museum of Transportation in St. Louis.

REVIEW

Railroad and trolley museums offer a
chance to get up close and personal with
some of the most powerful and stylish
trains ever built.

ICONS

Paradise for
Rail Buffs

P2JW207000-4-C01400-1--------XA



THEWALL STREET JOURNAL. * * * * Saturday/Sunday, July 25 - 26, 2020 | D1

THE NEW J.CREW?
Brands you’ve counted on are floundering.

Here’s where to shop instead D3

NO ONEWANTS A SLOVENLY SOFA
Loose-cushion sectionals drive neatniks
nuts. We debate the alternative D7

DISTANCE SWIMMING
Our new travel-advice columnist on safer

summer getaways and more D5

In her book “Flavors of the Southeast Asian
Grill,” Leela Punyaratabandhu discusses how
crucial open-air grilling is to many dishes in
her native Thailand, and what a disappointment
attempts to reproduce those dishes inside a res-
taurant kitchen can be. “What we end up with
is satay seared on a griddle—a result miles
away from skewered meat charred over a live
fire, where it absorbs a heady mix of aromatic
herbs and spices and of fat dripping onto siz-
zling, hissing, smoking hot coals.”

Meanwhile, in Seattle, Eric Rivera draws on
his Puerto Rican heritage and his experience in
Michelin-starred kitchens to make the pride of
the island: lechón, the smoky, seasoned roast pig
that he believes belongs in the American barbe-
cue canon alongside classics like Carolina
whole-hog. “It’s culturally important, one of
those styles of cooking that’s been around for a
long time,” he said.

At Bludso’s Bar & Que in Los Angeles, the
barbecue on offer, emphatically of the low-and-

slow variety, reflects pitmaster Kevin Bludso’s
summers with his grandparents in Corsicana,
Texas, and his upbringing in Los Angeles, too.
“We had every region of barbecue on Central
Avenue between Downtown L.A., Watts and
Compton, with at least 20 different barbecue
restaurants run by people from Texas, Missis-
sippi, Alabama and Memphis,” Mr. Bludso re-
called. His rib tips and Texas-style brisket both
get their smoky savor from the California red
oak and pecan wood in his pits.

That’s BBQ: elemental, highly adaptable cook-
ing that makes the most of what’s at hand. In
this A-to-Z guide, we’re celebrating slow-
smoked Memphis ribs and quick-fired Japanese
yakitori; Mexican barbacoa from Philadelphia
and hot dogs cooked in your backyard. There’s
room for everyone at this BBQ, and there’s no
arguing about that.

Turn to D8 and D9 for a scrumptious, smoke-
filled survey of the wide world of barbecue.

Whatdoyou thinkofwhenyouhear thewordbarbecue?OurAtoZguide takesaglobal view,withaworldof
tools, ingredientsand tipsyou’ll need tobreakoutof your cooking routineandharness thepowerof fire

S
OMETIMES IT seems
the only thing BBQ afi-
cionados enjoy more
than eating the stuff is
arguing about it. To
sauce or not is a ques-
tion that could easily
spark an entire evening
of sparring across a
picnic table.

One thing you’ll
have to get over if you plan to read on: In this
guide, “BBQ” is a big tent, with plenty of room
for what quibblers insist is the only kind of
cooking that merits the name barbecue (low
and slow, over indirect heat, in the presence of
wood smoke) as well as what’s technically
termed grilling (direct heat, high temperature).
Each of these methods can be a deeply rooted
expression of identity.

BY MATTHEW KRONSBERG

OFF DUTY
Crowning
Glory

Glorifier
A hair serum
with a cult
following D2

Blastoffs
For Beginners
Toyota’s new

entry-level take
on its Supra
sports car D10

FASHION | FOOD | DESIGN | TRAVEL | GEAR
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Pinquito beans are a key
component of California’s

Santa Maria Valley
BBQ tradition.

Serve up these
hot links with brisket
and ribs, and you have
the Texan holy trio.

The Coconut Pineapple Sauce
from Kansas City favorite
Jones Bar-B-Q tempers

heat with sweet.

This smoky, succulent slab
of ribs is the sine qua non
of the Tennessee town’s

BBQ style.

TURN OVER AN OLD LEAF
Why now is exactly the right time to

reread this classic novel D4

Inside
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HistoryOlaplexwas launched in 2014
by Dean and Darcy Christal, serial en-
trepreneurswith deep roots in the hair
industry. Its haircare systemwas born
humbly: Polymer chemists Dr. Craig J.
Hawker and Dr. Eric Pressly crafted the
technology for themultistep formula’s
active ingredient in a surfboard-lined
garage in Santa Barbara.

Claims The Olaplex system (in-salon
treatments every month supple-
mented by weekly at-home treat-
ments) aims to address damage ac-
crued during chemical processes. The
bestselling No.3 Hair Perfector, how-
ever, can be used as a stand-alone
product. “It’s like hair insurance,” said
Kathryn Gardner, a stylist and color-

ist at New York’s Takamichi Hair Sa-
lon. “It protects the bonds of your
hair during chemical and heat ser-
vices which helps maintain its origi-
nal, beautiful condition.”

Fans Jennifer Lopez, Khloé and Kim
Kardashian, Gwyneth Paltrow

Cult Moment Drew Barrymore,
known for her beauty “real talk” on
social media, took to Instagram (her
follower count: over 13 million) in
2018 to proclaim her Olaplex loyalty
with some dramatic photos of her
bleached hair pre- and post-treat-
ment. —Fiorella Valdesolo

No.3 Hair Perfector, $28, olaplex.com LU
CY
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An Answer to Hair Prayers
The lushly locked swear by the Olaplex system,
including this treatment, which users claim keeps
dyed and processed hair looking lustrous
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Designershave repurposedgranny-ishhandkerchiefs for crafty tops that
bring (verywelcome) charmto theeraofwaist-upvideo calls

Zoom Shirts With Heirloom Appeal

supporting your former beauty
team. These video sessions, which
are almost always less expensive
than in-person visits, still offer sav-
ings. Laura Kim, the 38-year-old co-
creative director of Oscar de la
Renta and Monse, traded in her reg-
ular pre-Covid facials with Joanna
Czech ($350 to $850 each) for a
$550 virtual consultation. This is
one way beauty providers, whose
businesses have been decimated are
recouping some of their losses.
With her New York and Dallas stu-
dios both operating at reduced ca-
pacity, Ms. Czech said that 80% of
her virtual consultations in the
Covid era are with new clients. She
is also developing her first skin-
care product line.

Beyond the financial savings, Ms.
Kim has enjoyed a cosmetic upside.
“Eating at home, not being so
stressed, not wearing so much
makeup also helped with my skin,”
she said. “I actually look better now
than before, honestly.”

While most people might find it
takes a lot to reduce stress during a
pandemic, skipping beauty proce-
dures is refreshingly simple. And
Maddison Cave, a colorist at David
Mallett’s New York salon, found
that the forced break was good for
the blondness addicts who were
getting highlights every four weeks.
“It was definitely a realization that
they could let their color go a little
bit longer and it helped the health
of their hair,” she said.

After months in lockdown, women are reconsidering their pricey preCovid skin and haircare regimens

Beauty, Thy Name Is Frugality
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I
T’S BEEN 28 weeks since my
last haircut, 19 weeks since
my last manicure and 25
weeks since I had a facial. I
can’t remember my last bi-

kini wax, and my usual 8-week inter-
val between highlights sessions
looks like it’s going to average out to
13 weeks for the foreseeable future.

Over the past four months, New
York City, where I live, has been a
no-fly zone for professional beauty
services, although some, such as
hair treatments, have resumed un-
der new safety protocols. For me
and other women who’ve reconfig-
ured their routines, lockdown has
resulted in some unexpected
epiphanies. My 5-inch roots didn’t
look great, but the breather im-
proved both my hair health and
bank account. The suspension of
my normal regimen from March to
July has acted as a de facto stimu-
lus check to the tune of $3,000.

Diana Dixon, 31, estimates she’s
saved $5,000-plus during quaran-
tine. As the San Francisco-based
head of product development for the
skin-care startup Starface, the self-
proclaimed “beauty junkie” is fully
indoctrinated into the beauty world.
She broke down her pre-pandemic

regimen for me on an Excel spread-
sheet: hair-extension removal and
replacement every eight weeks
($560 each time); haircut and color
every three months ($480 for each
visit); eyelash extensions every two
weeks ($100 each); a long-lasting
dipping-powder manicure and pedi-
cure every two weeks ($100 each);
Botox ($345 per visit) and filler
($500 per visit) every three months;
three spray tans a month ($90 for
three); Brazilian bikini wax every
two weeks ($60 each).

“This is why I’m poor,” said Ms.
Dixon without apology. “It’s all
about me feeling more confident
about myself, not trying to im-
press anyone. It was just my rou-
tine that made me happy.”

As San Francisco instituted strict
lockdown orders, Ms. Dixon has had
to make adjustments. She’s been
styling and curling her own hair,
toning it with Oribe “Bright Blond”
shampoo, laying out on her roof to
get a natural tan and busting out the
razor and Lady Suite Botanical Oil

BY JESSICA IREDALE

The suspension of my
normal regimen has
acted as a de facto
stimulus check to the
tune of $3,000.

STYLE & FASHION

CULT BEAUTY


A laid-back, patched
take. Shirt, $498,
Polo Ralph Lauren,
212-606-2165


A style made from
vintage hankies. Bode
Shirt, about $600,
bdc-paris.com


A prim, feminine
version with a
removable collar.
Tunic, $498,
toryburch.com

for bikini-line maintenance. Ms.
Dixon is sufficiently pleased with
the inexpensive self-applied fake
eyelashes and press-on nails she’s
discovered that she plans to commit
to them even post-pandemic. She’s
also rethinking her regular spray
tans.

Molly Hall, a New York City mar-
keting adviser in her mid-40s, said
her biggest DIY quaran-
tine-beauty breakthrough
was deciding to apply
Vaseline petroleum jelly
(about $3 at your local cor-
ner store) to her hands and
nails, which are drier than
ever now that she washes
dishes daily. In lieu of
pricey facials at Dangene:

the Institute of Skinovation, she’s
adopted Summer Fridays’s Jet Lag
($48) and R+R ($52) masks, al-
though she plans to return to her
more extravagant skin care ways
once she’s able. She’s embraced her
naturally wavy hair, and says she’s
rethinking her pre-Covid commit-
ment to blow-drys: “I sat down and
thought, ‘Go look at your old Ameri-

can Express bill and see
what you spent.’” She found
a difference of a few thou-
sand dollars a month.

Virtual consultations
with your erstwhile hair-
dressers and skin techni-
cians can be a way to take
primping competently into
your own hands while also

$7vs.
$78

The cost of one box of Sally
Hansen Wax Strips (34 count)
vs. one Betweeny bikini

wax at New York’s Bliss Spa
($65 plus 20% tip)
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E
VEN BEFORE American style stalwarts
J.Crew and Brooks Brothers announced
their bankruptcies in recent months, their
signature gingham shirts and navy suits
were losing currency. As tastes veered to-

ward athleisure and “look-at-me” streetwear, custom-
ers strayed from these one-stop shops. For some, the
quality wasn’t what it used to be. “I was noticing, and
even a few friends who are big into J.Crew said, ‘It’s
just starting to fall apart, doesn’t last as long,’” said
Shane Curry, 35, a grocery store manager on Long Is-
land who until around a year ago supported the brand.

Although the beleaguered retailers remain open,
fans have been flirting with other outfitters. Even in
these days of social distancing, men still need a reli-
able place to find work-ready (or Zoom-ready) button-
ups and slacks, as well as casual weekend wear. We’ve
found great alternatives at several smaller operations:
the huggable, earth-toned cotton basics from Califor-
nia’s Save Khaki; the wallet-friendly yet meticulously
made button-ups from Japan’s Kamakura; and the
cheery, New England-y prep wear from upstart Alex
Mill. Here, five men recommend their own go-tos for
upscale basics.

With it and Brooks Brothers flailing,
you might need a new place to buy
everyday, workappropriate basics.
Here, suggestions from stylish men

WhoIf Not
J.Crew?

BY JACOB GALLAGHER
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CHECKS UNBALANCED
Gingham shirts like the popular
J.Crew one and its look-alikes are
still a standby for many men even
if the retail scene has shifted.

THROUGHOUT THE 1970s and into
the ’80s, Ocean Pacific, a merry pur-
veyor of beachy fashion, sold heaps
of barely there corduroy shorts. Such
shorts might sound ill-conceived—
isn’t corduroy a fall fabric?—yet fans
say they rarely roasted in them.

“They’re so small, they never fully
feel warm,” said Matt Albiani, the
co-owner of Mate Gallery, a vintage
shop in Montecito, Calif., who sports
the ultrashort, counterintuitive style
to this day.

The brevity of OP’s iteration

aside, it’s crucial to note that cord
shorts aren’t particularly thick.
Their napped surface is mostly
fuzz, leaving them almost as lithe
as any other cotton style. What
distinguishes them is the way the
velvety corduroy material—rug-

gedly sensuous—fades handsomely
with wear.

Mr. Albiani’s boutique sells
worn-in vintage OPs which he said
he “can’t keep in the shop.” If you
balk at baring your gams in those
shorts’ infamous three-inch in-

seams, brands like Battenwear and
Entireworld are cycling out retro,
lightweight corduroy shorts with
ever-so-slightly longer inseams.
Wear them regularly and in 40
years, they could be collector’s
items too. —J.G.

SALUTE THESE SHORTS
With longer inseams than
Ocean Pacific’s skimpy
originals, these updated
takes offer a bit more
modesty. From left: Olive
Shorts, $90, birdwell.com;
Light Blue Shorts, $185,
battenwear.com
Rust Shorts, $75,
theentireworld.com

Cutting the
Cords

college. He based his custom
order on the measurements of
an older Brooks shirt in his
closet, and was able to nail
down an approximation of its
“thick, thick” oxford cloth and
button-down collar details.
Thanks in part to that fabric,
he was pleased to find his
Proper Cloth shirt more sub-
stantial than those he’d tried
recently from other labels.

AMillennial Marketer
Favors Standard Issue
and RTH
Tyler Sandoval, 29, a digital
marketer in Boston, relied duti-
fully on J.Crew in his early 20s
because it made him look
“halfway decent” on the cheap.
Mr. Sandoval has never had to
conform to a strict office dress
code, but over time, his work-
wardrobe needs have evolved.
While he once stockpiled more
polished J.Crew shirts, he now
prioritizes sturdy comfort,
choosing thick T-shirts from
Standard Issue
and durable
jeans from
RTH (right
from $225,
RTH, 310-
289-7911), an-
other So-Cal
brand. Like
many young, white-collar
workers, he now just wants a
pared-back uniform: clothes
that “hold up” through a daily
marathon of leg-bends into an
office chair and treks to the
coffee machine.

An Economist Votes for
Shirts from Hawes &
Curtis and Eton
Many men can’t find a cloth-
ing brand that satisfies all
their needs as efficiently as
J.Crew or Brooks Brothers

once did. Ste-
ven Tokar, 47,
an economist
in London, has
researched
dozens of
dress shirts to
find the ideal
foundation for

his office look (an exposed
shirt becoming all the more
important as sportcoats have
largely been mothballed, a
shift which began pre-Covid).
Mr. Tokar scrutinizes each
shirt’s measurements, mate-
rial and even company return
policies, documenting the data
on his website shirtdetec-
tive.com. He’s partial to shirts
from British brand Hawes &
Curtis; during sales, he’s ac-
quired three of the label’s ex-
tra-slim designs for around
$120. For “fancier” moments
he wears one from Eton, an
upscale Swedish brand whose
shirts (above: $250, eton-
shirts.com) wear longer and
are easier to find in America.
Mr. Tokar is less rigorously re-
search-minded when it comes
to trousers, whose sizes tend
to be more standardized. For
now, he’s satisfied with Bono-
bos trousers because they fit
in the waist and “the price is
right.”

A So-Cal Writer
Suggests Rowing
Blazers, Noah and Amie
Leon Doré
“Even though I’m Black and
multiracial I always gravitated
toward styles that were tradi-

tionally preppy,”
said Dave Schil-
ling, 35, a TV
writer in Los
Angeles. But
isn’t traditional
prep what
Brooks Broth-
ers does best?

Mr. Schilling still wants verve.
Clothes “need to have some
sort of contemporary flavor,” he
said. He finds that in brands
like Rowing Blazers, Noah and
Aimé Leon Dore which nimbly
vamp on preppy staples. He
particularly prizes the consid-
ered fit of Noah’s double-
breasted blazers (above: $568,
noahny.com) and the hefty
weight of Rowing Blazers’s
rainbow rugby shirts. For outfit
inspiration, he’s found that
Noah’s website, for one, brims
with novel styling ideas such as
marrying a candy-striped linen
blazer with a pair of trim, ab-
breviated khaki shorts.

An Essential Worker
Likes Vintage Brooks
Brothers and Uniqlo
Secure in his 30s, Shane
Curry, the grocery store man-
ager on Long Island, does not
“want to dress like a kid.” He
finds suitably adult options at
Japanese one-stop shop

Uniqlo, where he’s scored sel-
vedge jeans (a steal at $40),
serviceable chinos (below:
$40, uniqlo.com) and button-
up shirts. “You can put your-
self together easily, very eas-
ily, and it’s not expensive,” he
said. His other style secret?
Vintage Brooks Brothers dis-
coveries on eBay. Mr. Curry is
“obsessed” with the brand’s
quasi-antique
blazers, but
also hoards
vintage ox-
fords which
hold up de-
cades on and
can be had for
a mere $20. He
evangelizes
this route for
anyone craving
the authentic
Brooks look for a song.

A Money Guy Goes for
Proper Cloth
Steve Goodman, 62, a wealth
management trainer based in
Nashville, Tenn., was once a
Brooks Brothers zealot but
over time came to conclude
that its quality was slipping.
Last year, he stumbled on
Proper Cloth, a purveyor of

made-to-mea-
sure shirts
(left: from $70,
proper-
cloth.com) that
let him re-cre-
ate the magic
of his button-
downs from

Agreed: Corduroy sounds
sweltering in summer, but
when breezily abbreviated,
it’s a retro style thatworks
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A GOOD RIBBING A surf shop
employee Nate Kaufman posing in
Ocean Pacific cord shorts in 2002.
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I
N AN AGE OF anxiety, it’s
tempting to dream of a
kinder, more glamorous and
distant world. But it might
be even more helpful to re-

member places closer to home, im-
poverished and pedestrian—to
travel through time rather than
space to experience a realm both
different from and similar to our
contemporary one.

Betty Smith’s semi-autobio-
graphical “A Tree Grows in Brook-
lyn,” her 1943 novel that became
the basis for Broadway, radio, film
and television adaptations (includ-
ing a musical), tells the story of
Francie Nolan’s escape from hard-
ship in a Williamsburg tenement
during the first two decades of the
last century. We follow Francie, a
day-dreaming but practical, preco-
cious girl in an immigrant family,
from age 11 in the summer of 1912
until six years later when she
leaves home for college, in distant
Ann Arbor. Through a combination
of determination and good luck,
she is—we hope—on her way out of
poverty. She manages her success
through reading and education.
This is, or used to be, one version
of the American dream.

Francie is the first child of a
charming, feckless, good-looking
Irish immigrant and his realistic
Austrian-American wife. Johnny No-
lan, who labors as a singing waiter,
dies of pneumonia and “the drink”
at 34. Katie, his levelheaded spouse,
holds the family together, working
as a janitor and housecleaner. She
pushes Francie and her brother, Nee-
ley, to get the education she lacks.

Smith’s novel touched a sympa-
thetic nerve in readers during
World War II. An Armed Services
edition, small enough to fit into a
uniform’s pocket, elicited fan mail
from U.S. servicemen as well as
stay-at-home civilians who re-
ported that a surge of confidence
swept through them as they read
the book. About one-fifth of the
letters were addressed not to the
author but to “Dear Francie.”
Smith’s heroine, her humble begin-
nings and her message resonated.
Then and now.

BY WILLARD SPIEGELMAN

TRANSPORTING READS

Johnny dresses to kill when
he goes to work. His well-
worn tuxedo fits perfectly.
Women notice him. He
“looked like a handsome,
devil-may-care Irish boy in-
stead of the husband of a
scrubwoman and the father of
two children who were always
hungry.” Francie endures
cold weather at school,
ill-equipped in “a thread-
bare cotton dress, ragged little
sweater and thin cotton stock-
ings.” She learns the art of hag-
gling, negotiating the price of a
Christmas hat for her mother

from $10 down to $2.50.
Her more glamorous
teachers enchant her: Mr.
Morton, for example, of-
fers instruction in music
for 30 minutes each
week in “a swallow-tailed
coat [shown] and a
puffed-up tie…he was like
a god come from the
clouds.” Miss Bernstone,
the drawing teacher,
“was from another
world, a world of
beautiful dresses of

muted greens and garnets.”
These visitors “were the gold and
silver sun-splash in the great
muddy river of school days.”

FASHION
Schoolroom style icons

“Katharine Graham in her au-
tobiography ‘Personal History.’
What struck me was how Gra-
ham was underestimated by
everyone, even herself. She
found her strength along the
way. There are also underesti-
mated female protagonists in
‘Memoirs of a Geisha,’ one of
my all-time favorites. Geishas
are held up as dolls but have
so much power. Another
favorite: ’American Tapestry’
about Michelle Obama’s white
ancestors by Rachel L. Swarns,
a lyrical writer who discovered
history even the first lady
didn’t know.”

WhichFemaleProtagonistsDoYouFindMost Inspiring?
A publisher, a novelist and a screenwriter recommend books with indelible heroines

POP THE QUESTION

“There’s Rosalind in Shake-
speare, and the indomitable
titular character of Brad Wat-
son’s novel ‘Miss Jane.’ But
when I asked myself which
characters hold me, I thought
of Phoenix Jackson in Eudora
Welty’s story ’A Worn Path.’
This very old woman makes
this arduous journey on foot
into town to get medicine for
her grandson, who has swal-
lowed lye. It becomes a grail
quest. We don’t even know if
the child is still alive or is she
just imagining he is. Still, she
makes the journey out of love,
and that stays with me.”

“VirginiaWoolf’s Orlando. I
randomly discovered ‘Orlando’
as a teenager growing up in
Malaysia in a drugstore’s book
aisle. The protagonist doesn’t
start as a female but realizes
that for her the whole sphere of
experience and history can only
be experienced as a woman.
The book is so lush and sweep-
ing, it stuck with me for a long
time. The bigger point for me is
that as a character, Orlando
transcends time and gender.
She’s always on a quest for the
divine but also happy to indulge
her desires.”—Edited from
interviews by Donna Bulseco

Dana Canedy
Senior vice president
and publisher of the

Simon & Schuster imprint

Ron Rash
Writer of ‘In The Valley’
(Doubleday, Aug. 4),

a new collection of stories
and a novella based on his

2008 novel ‘Serena’

Adele Lim
Television producer

and screenwriter of ‘Crazy
Rich Asians,’ who also wrote
Disney’s ‘Raya and the

Last Dragon,’ scheduled to
premiere in March 2021

This is a Brooklyn novel through
and through, though it offers
glimpses of Manhattan, which
Francie dislikes when she
works there as a clipper
in a news service and
then as a teletype opera-
tor on the eve of World
War I. Smith does not shy
away from Brooklyn’s dirt
and sordidness. Rapists
lurk in hallways, fire is a
constant hazard. A school
building in a bad neigh-
borhood breeds disease.
The picture Smith

paints also, inevitably,

conjures a degree of nostalgia.
Neighborhood stores (like that
shown) play an important part in
a city child’s multiethnic life: the
paint shop, pawnshop, bakery, ci-

gar maker, the tea and
spice emporium, and the
Chinese laundry.
Johnny takes his kids

on an outing to Bushwick
Avenue, the “high-toned
boulevard of Old Brook-
lyn,” to see how the rich
live. Monied families clop
along in their own car-
riages. For the dreaming
Irishman, this is America’s
promise. Everyone, theo-
retically, can aim high.

LOCALES
Brooklyn, high and low
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The food in this book will win no
awards for health or elegance.
When they are hard-pressed,
Katie and Johnny can live on
stale bread pudding and fried
meat. On a good day dinner is
pot roast and noodles.
When Francie is born to her

teenage parents, they splurge
on delicatessen items: “sliced
tongue, smoked salmon,
creamy-white slices of smoked
sturgeon [shown] and crisp
rolls.”When Katie, now wid-
owed, goes into labor with her
third child, her sisters send
Francie out with 50 cents to
buy sweet butter, a box of soda
crackers and precisely two navel
oranges.
Francie compensates imagi-

natively for actual hunger
through writing. She imagines a
girl with exquisite clothes, or-
dering up pheasant, hothouse
asparagus, imported mush-
rooms and pineapple mousse.

EATING AND DRINKING
Splurging at the deli Set in Brooklyn in the early 1900s, Betty’s Smith’s venerable classic is a trip

to a quainter city, when wagon wheels rolled through Bushwick. But the
book’s themes about hardship and hope remain persistently relevant

BygoneWilliamsburg

The world of this novel repre-
sents the transition between
the 19th and the 20th centuries.
Before the radio, only theaters
offer real entertainment. Horse-
drawn wagons are giving way to
motorized vehicles. Medicine of-
ten takes the form of folk reme-
dies: Katie uses garlic to ward
off mumps and other infectious
diseases. Birthing takes place at
home, so it comes as a shock
when Katie’s sister Sissy an-
nounces she’s going to the hos-
pital for her new baby.
Francie turns 16 in 1917, and

announces with pride that the
landlord is about to replace gas
with electricity, and bring steam
heat to the apartment. When
she goes to work operating a
teletype machine (shown), she
quickly learns touch typing.
Still, the basic technologies—

which offer Francie her mode of
escape—are reading, writing and
remembering.

The Nolans move through a se-
ries of shabby apartments, some
better, some worse. One “more
refined” flat, on Lorimer Street
has its own bathroom, no air
shaft but a window in each bed-
room. They pay the iceman a
dollar to aid their move. He loads
their possessions onto his
horse-drawn wagon: modest
furniture, lace curtains (shown),
a picture album, some dishes
and pots and pans, a gilt crucifix
with a music box at its base, and
two books, a Gideon Bible and a
complete Shakespeare. The next
apartment, on Grand Street, is a
step down: no bathroom, and a
hall toilet shared with another
family. But it has the book’s
eponymous tree, the ailanthus,
which grows in cement. Un-kill-
able, it’s a tree “that liked poor
people.” Francie sits on the fire
escape reading, and dreams
she’s living in a treehouse.

DÉCOR
The Ungilded Age

TECHNOLOGY AND SCIENCE
Steam heat and teletyping

READING & RETREATING
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ADVENTURE & TRAVEL

QMy family is meeting another family
at a vacation rental in Vermont. How

can we safely merge our two ‘bubbles’?

AEven in the Before Times, sharing a vaca-
tion rental with another family was an act

of awesome bravery. In the midst of the Covid
pandemic, it’s even more daunting. Still, after
months of concentrated quality time with our
nearest and dearest, many of us crave new
faces across the dining room table. The trick?
Ensuring those new faces share your level of
risk tolerance. “If one group is risk averse and
one group are risk takers, then it probably
won’t go so well,” said Dr. Davey Smith, head of
Infectious Diseases and Global Public Health at
UC San Diego School of Medicine. “It takes just
one person to infect the entire household.”
To be extremely cautious, Dr. Smith recom-

mends both groups self-quarantine for 14 days
before meeting up. And not a halfhearted
quarantine. “No outside exposure at all,” he
said, not even a quick trip to the wine shop. If
neither group includes anyone especially vul-
nerable to Covid-19 (age 65 or older or with
certain medical conditions; see CDC.gov for a
list), you can be a little more lenient, perhaps
quarantining for seven days instead of 14.
You could insist both families get tested for

Covid-19 test before arriving, but, given wait
times for results, you may still need to quar-
antine. Dr. Smith offers another option: “Rent
two houses right next to each other, then
meet outside. Outdoors is always safer.”

But before you strap the kayaks to your car,
here’s one other consideration specific to Ver-
mont: most visitors need to quarantine for 14
days or get a Covid-19 test before arrival then
quarantine for seven days, though travelers
from select counties with low coronavirus
caseloads are exempt. Peruse accd.ver-
mont.gov for the latest guidance.

Q I’m a big planner. This is the
time of year when I start booking my

December vacation. Too soon?

A This is where obsessives can really
shine. If you book as soon as this week,

you can take advantage of unusually flexible
change and cancellation policies. United and
Delta Air Lines, for example, are waiving
change fees for flights booked before July 31.
That means you can buy your Christmas ticket
to Maui now and if you change your mind—or
if Hawaii still has its stringent quarantine in
place—cancel the ticket and keep the credit for
up to a year from the date of purchase. But be
sure to keep screenshots of every reservation
and cancellation or change policy. “If you have
written proof, you’ll have a much better chance
of getting credit from the airline or a refund
from the hotel, or if all else fails, the credit card
company,” said Gwen Kozlowski, president of
luxury tour operator Exeter International.

—Deborah Dunn

 Email questions to thenavigator@wsj.com.

THE NAVIGATOR / ADVICE FOR TRAVELING SMARTLY

Going the Social‑Distance
WhenYou’re on Vacation
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in a backyard.” He recom-
mends the same preventive
measures you’d take on land:
standing 6 feet apart, wearing
masks and washing hands.

Unlike traditional boat
charter companies, services
such as GetMyBoat and Boat-
setter with thousands of var-
ied listings offer more of a
choose-your-own-adventure
experience. Over the past year
alone, Boatsetter’s inventory
quadrupled. You can choose
among entry-level, 1950s-era
wooden picnic boats, classic
sailboats and obnoxiously
long yachts with a crew at
your disposal.

Both GetMyBoat and
Boatsetter say that their
staffs prescreen the boats
listed on their site, taking
things like age, value and any
prior insurance claims into
consideration.

At Boatsetter, day rates
range from as low as $200 up
to about $3,000. Depending on

the size of your party, you
can spend a Saturday on a
$500,000 boat for as little as
$50 a person.

For those new to the
aquatic life, here are a
few pointers:

Booking Basics
Both GetMyBoat and Boatset-
ter have easy-to-navigate web-
sites and apps. Select your lo-
cation, then browse boat types
—like power boats, pontoons,
fishing boats, sailboats, house-
boats and yachts. You’ll need
to specify howmany passen-
gers will be in your party.
Airbnb also lists limited over-
night boat options, like a
houseboat on Jamaica Bay in
Queens or a sleepover sailboat
in Bay City, Michigan.

While Boatsetter recom-
mends booking two to four
weeks in advance of your
planned excursion, especially
for holiday weekends, you can
usually book 24-48 hours

ahead without much trouble.
Most rentals work like
Airbnb, where you must in-
quire with an owner and get
approval; other requests are
instantly bookable.

Pesky Fees
You pay up front for the cost
of the rental. Boatsetter gives
you the option to split pay-
ments among friends. How-
ever, most rental fees don’t in-
clude cost of fuel, or gratuities
for the captain or crew (if
you’re using them)—so factor
that in. Tack on anywhere
from $25 to $250 a day for
fuel, depending on your vessel,
said Ms. Baumgarten.

O Captain. My Captain!
The boat owner dictates who’s
allowed to drive, and some
states require boating licenses
and completion of a boating
safety course. But typically,
larger boats will require a li-
censed captain and possibly a

crew. No matter the size of
the vessel, if you have zero or
minimal experience operating
a boat, choose the captain
option. You’ll pay about $50
to $200 more per hour but
considering the spike in acci-
dents involving personal wa-
tercraft this year, it’s worth
the extra cost. All Boatsetter
and GetMyBoat U.S.-based
captains are licensed by the
U.S. Coast Guard.

Don’t Forget the Cooler
Perhaps the most crucial piece
of advice: Bring snacks.
Ask the owner to be sure, but
for most boats, it’s OK—and
renters are encouraged—to
bring your own food and
drinks (this is where canned
wine comes in handy). Cap-
tained boats will have bottled
water and ice at minimum, but
it’s a good idea to pack more
sustenance for a day on the
water. Catering is also avail-
able on most Boatsetter boats.

Peertopeer boat rental sites make it
much easier to book an afternoon sail on a

whim, or a private yacht for a week.
Whatever floats your pontoon.

Anchor
Management

nearly impossible in many
popular spots this summer,
would-be beachgoers like Mr.
Cohen and Mr. Vincent are
venturing beyond the shore-
line. For the month of June,
GetMyBoat—which operates
like Airbnb for watercraft—re-
ported 350% year-over-year
growth, with only slightly over
half of its 9,300 locations open
for business. Boatsetter, a
rental site with locations in
600 destinations around the
world, has enjoyed more book-
ings this year than at any
point since its 2012 launch,
said co-founder and CEO Ja-
clyn Baumgarten. She attri-
butes the surge to the fact
that boating lets you enjoy the
outdoors while safely social
distancing. That said, there

are still Covid-19 concerns,
said Michael Consuelos, M.D.,
a pandemic expert and senior
medical advisor with Neuro-
Flow in Philadelphia. “When
the boat is in motion, the air-
flow of a boat does help [mini-
mize] the risk of Covid-19
transmission,” said Dr. Con-
suelos. “But when it’s stopped,
it’s the same risk as standing
next to others on a small deck

A
FTER months of
grudgingly shel-
tering in place,
Daniel Cohen
and Joey Vin-

cent, who both work in sales
for a tire company based in
Southern California, wasted no
time as soon as the state lock-
down was lifted. In early June,
they took to the sea. Mr. Co-
hen and Mr. Vincent booked a
52-foot cruiser yacht through
GetMyBoat, a peer-to-peer
rental site, for a daylong sail
from Newport Bay to Emerald
Bay in Laguna Beach. They in-
vited 10 friends and spent
hours happily drifting around
the bay while listening to Kygo
and sipping White Claws. In

calmer spots, they’d jump off
the boat for a swim. So satis-
fying was the excursion that
the friends booked a second
boat the following week: This
time, a 40-ft VanDutch luxury
yacht named Skyfall. “It was a
total head turner,” said Mr.
Cohen. “It had everyone feel-
ing like a million bucks.”

With crowded coastlines
rendering social distancing

BY KELSEY OGLETREE

Boat renters are encouraged to bring
their own food and drinks. This is where
canned wine comes in handy.
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MY BOAT OR YOURS?
The 116-foot Azimuti is
available for rent, along

with six crew, from $11,500
a day at GetMyBoat.

Exclusively tailored for us of the
finest 100% cotton, fine wale
corduroy fabric from Italy.

This classic sportcoat features a
soft corduroy for exceptional
comfort and is a definite must

for the well dressed man. In navy,
black, olive, brown or camel.
Reg. price $395, Sale $250

With Promo code 20% Off = $200

Please visit us online:
www.frankstellanyc.com

NEW YORK LOCATIONS
921 7th Ave. (cor. 58 st.)

Mon.-Fri. 10-6, Sat/Sun. Closed (212) 957-1600
440 Columbus Ave. (cor. 81 st.)

Mon.-Sat.. 11-6, Sun.12-6 (212) 877-5566
51 Newton Lane

East Hampton- Coming Soon!

Enjoy tremendous savings on
our classic shearling coats
during our pre-season sale!
Crafted for us of the finest
quality English lamb, these
soft to the touch, durable
coats will offer real warmth
in the coldest winter weather.

Our 3/4 length coats are available
in choice of black or brown.
Reg. price $1,995, Sale $999

With Promo code 20% Off = $799

Pre-season Sale!

Classic Shearlings
$799

Use Promo Code PRESEASON20 online
to take an Additional 20% Off

FREE SHIPPING!

Phone Orders AcceptedFind Us on Facebook.com/frankstellanyc Find Us on Instagram.com/frankstellanyc

Get ‘em while it’s hot.
Corduroy Jackets

$200

P2JW207000-7-D00500-10FF7F3178D
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DESIGN & DECORATING

THE OTHER DAY I peeked around
the corner into the living room,
which is functioning as my hus-
band’s office during what feels like
week 9,462 of the pandemic. He
was engrossed in trying to get his
flaky internet connection to sup-
port a Zoom call. Perfect.

Stealthily, I crept away to the
bathroom, not bothering to close
the door, and quietly unboxed a
tile sample I had been dying to
look at in the sunlight ever since it
arrived a few days earlier.

I held up a white porcelain
hexagon and admired it—exactly
what this room needed. Momen-
tarily I lost myself in the tile’s opal
gleam, imagining a shower stall as
luminescent as the inside of an
oyster shell.

Suddenly my husband rushed in,
like Norman Bates in “Psycho,”
only without the wig.

“What are you doing?” he de-
manded, hastily pulling down the
window shades to protect the
neighbors’ sensibilities. “There’s a

pandemic on. This is not the time
to be decorating.”

“But…the tiles are popping out
like rotten teeth,” I said defen-
sively. I poked at a loose one.
“This one is about to blow.”

Still, guilt washed over me. Yes,
a house always needs attention,
but the minimal option here would
be to regrout. If I replaced the tile
instead, I’d be turning a mainte-
nance chore into a pleasant, possi-
bly frivolous activity.

I’d be crossing the line from up-
keep to upgrade.

Maybe my husband was right.
With the world going to hell, how
could I be thinking about decorat-
ing?

Interior designers say many of
their clients are struggling with
the same question these days.

“People are still decorating, but
it’s more of a mindful decorating
to make space function better,
rather than decorating just to
make things look new,” said Nina
Barnieh Blair, an interior designer

in New York City.
By “mindful” she explained that

people are valuing practicality over
prettiness. For instance, they’re
outfitting their home offices—or re-
thinking the layouts of their apart-
ments to create better workspaces.

“I have clients who are neigh-
bors. I had redone their apartment
three years ago to open everything
up into an open plan,” Ms. Barnieh
Blair said. “But at the moment,
their dining table functions as
both school and office—and now
they want a proposal on how they
can define quiet spaces for work
and other activities.”

In her own New York apart-
ment, Ms. Barnieh Blair created a
temporary office space for herself
in a closet.

“It’s 5 feet wide and 4 feet long,
and my books are in it, and I have
a chair and a shelf and a laptop,”
she said. “Now my children know
that when Mommy’s in her cup-
board, with her nice little light on
in there, she’s working.”

“That sounds cozy,” I said, real-
izing that this was giving me no
ammunition whatsoever. I mean,
opalescent tiles when people are
working in closets?

But she tossed me a lifeline. “I
think it’s the time to do your bath-
room, because you are using it.
And living in it,” she said.

Of the three designers, and one
psychotherapist I later spoke with,
exactly none of them thought fix-
ing up my bathroom during this
time of crisis was a bad idea.

“Now that you’re stuck at home,
it’s time to value it in a way that
maybe you didn’t before,” said Ann
Pyne, president of interior design
firm McMillen Inc., in New York. “I
do believe that the pandemic has
made people realize they need to
create a sanctuary, with enough
resonance to make them happy.”

An even better reason to deco-
rate? If you can afford to do it, it’s
your civic duty, said designer Ger-
aldine Hagenbuch of Electrix De-
sign in São Paulo, Brazil. “We need

to remember that the interior de-
sign industry creates jobs and
moves millions of dollars world-
wide,” she said. “Many workers
will be in terrible financial trouble
if people stop decorating.”

It was a convincing argument.
But I was still conflicted, what
with Norman Bates hovering in the
background.

So the next day I phoned New
York psychotherapist Hilary Jacobs
Hendel, LCSW. The author of “It’s
Not Always Depression” (Random
House) specializes in helping peo-
ple understand their emotions.

“I feel so guilty,” I said to her.
“You should only feel guilt when

you commit a crime,” she said.
“What’s your crime?”

“The world is going to hell, and
I’m saving photos of beautiful bath-
rooms to my Instagram collections,”
I said. “This tile. It haunts me.”

“You feel like you should be help-
ing to make the world a better place
instead of decorating?” she asked.

“In a nutshell, yes,” I said, won-
dering for a moment, what her
hourly rate was.

“If you decorate, it doesn’t stop
you from doing your part. You can
still bring food to an elderly neigh-
bor, donate to a cause or stand up in
public to combat racism,” she said.

“Good point,” I said. Whatever
her rate was it was worth it.

“Guilt is an inhibitory emotion,
and in this case it is blocking the
deeper core feelings of beauty and
joy and excitement you get from
decorating,” she said. “We live in
such a strange society where peo-
ple feel bad for doing things that
feel good, and it doesn’t really
make sense.”

“I think I may be ready to deal
with my bathroom,” I said.

“Good,” she said. “I’m about to
redo my bathroom too.”

After I got off the phone, I went
back into the shower stall to ex-
amine the tile sample again. It re-
ally was the perfect color and
shape to complement the shiplap
siding on the walls.

“We’re upgrading the bath-
room,” I said that night at dinner,
explaining what Ms. Jacobs Hendel
had told me. “We can’t let guilt in-
hibit us from feeling our true emo-
tions,” I said.

“Fine,” my husband said. “Can
we also upgrade from cable to fi-
ber so my Zoom connection
works?”

“Does it give you a feeling of
beauty and joy?” I asked.

“No,” he said. “But it excites
me.”

Done.

My bath tiles were
popping out like rotten
teeth. But with the world
going to hell, decorating
seemed frivolous.

A MATTER OF LIFE AND DÉCOR / MICHELLE SLATALLA

Could I DealWithRenovation
Guilt During a Pandemic?
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SOLUTION 3
Reflect aspects of both pieces with a
mirror. Los Angeles designer Peti Lau would
bring in this beveled mirror—or rather two of
them—over
nightstands on

either side of the imposing can-
opy. The mirror’s shape resembles
ones found in both the bed’s geo-
metric latticework and the desk’s
cutouts, while the width of its
frame mimics that of the desk’s
striping. Bonus: The mirrors will
“draw the eye up.” Bungalow 5
Romano Wall Mirror, from $664,
perigold.com

—Rachel Wolfe

Strange
Bedfellows
THE CHALLENGE
In a quirky guest room,
a canopy bed’s lacy
latticework clasheswith
a bright and cheery
Memphis-style desk.
Three interior designers
suggest pieces that could
bring harmony to this
cacophonous combo.

SOLUTION 1
Choose a neutral peacekeeper
of a lamp.When trying to
soothe discord between
eclectic pieces, Atlanta
designer Lauren Lowe

of Lauren Elaine Interiors relies on mod-
ern lighting in neutral colors—fixtures
that are “clean and down to the basics.” She ex-
plained that ornate, traditional lighting like candela-
bras or sconces have “a higher profile” and would
compete with the busy furniture. Here, the trellised,
beehive shade echoes shapes in the bed’s fretwork,
while its holes relate to the desk’s cutouts. “The
crisp white keeps it all fresh between two pieces
that already have a lot to say.” Tatou T-table
lamp by Patricia Urquiola, $495, usa.flos.com

SOLUTION 2
Introduce a
painterly
pillow. New
York architect
Leyden Lewis

drew inspiration from the “col-
laging of color” in abstract
paintings. “The bed needs an infusion of color that corre-
sponds [to] and dialogues with the desk without being too
matchy,” he said. His suggestion: A vivid purple and curry-
colored throw cushion that would brighten and lighten up
the dominant, earthy “materiality” of the bed. The diplo-
matic pillow’s swirling, linear embroidery and amorphous
motifs would bridge the different geometries of the desk’s
cutouts and the bed’s caning, added Mr. Lewis. India Mah-
davi Miami Cushion, about $278, india-mahdavi.com


Paradise

Canopy Bed, $4,299
for Queen,
amandalin-
droth.com

Shape Shifter
Desk, $14,000,
troysmithstu-
dio.com
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DOES ANYONE want a slovenly sofa? Have
you ever struggled to prop up and fluff the
saggy, detachable back cushions on a sec-
tional sofa so they form a neat line before
guests ring the doorbell? If so, you might feel
such unkempt designs have had their run.

Sectionals weren’t always the plague they
are now. In midcentury America, when they
began proliferating, plenty of examples with
tightly upholstered backs existed: from
Vladimir Kagan’s sensuous Serpentine and
blocky Omnibus to solid-backed versions
from Sears and Kroehler. But as residential
decorating grew inexorably casual, the loose-
cushioned model began to dominate. (See
Restoration Hardware’s and Pottery Barn’s
endless offerings.) And many design pros
have finally had enough.

“Loose-back sectionals sag like a cheap
pair of underwear,” said New York designer
Lee Melahn. By contrast, “tight-backs,” as
the more buttoned-up and aesthetically
pert models are known, “retain their shape
and present as a bit more elevated,” said
Brooklyn’s Holly Waterfield. Bay Area de-
signer Alison Pickart has come to see tight-
backs as the “sophisticated main attrac-
tion” in truly modern interiors.

Retailers are responding. As part of the
first full collection under new vice president
of product design and development, Sebas-
tian Brauer, Crate and Barrel has introduced
a sleek, solid-backed sectional known as the
Strom. According to Mr. Brauer, his custom-
ers increasingly want “more tailored and
streamlined frames” when it comes to sec-
tionals. “We felt this was a void in the mar-
ket.” Crate and Barrel’s website has given the
Strom “hero” placement, underlining the
brand’s tight-back boosterism.

Also noticing surging demand for less
slouchy designs is Greg Coccaro, co-founder
of Brooklyn furniture shop Beam, which is
newer to the retail scene. His store now car-
ries eight solid-back sectionals, almost as
many as it does loose-cushioned models.

Architect Leyden Lewis, a fellow Brook-
lynite, prefers the feel of a tight-back sec-
tional. “I love a firm mattress and person-
ally don’t enjoy sinking into the seating.”
But for those who want to cut down on
cushion-fluffing anxiety and labor without
forgoing coziness, Los Angeles designer
Kevin Isbell suggests looking for tight-
backs with seat and back cushions that are
sprung and down-filled. Added New York’s
Anelle Gandelman: “Additional pillows are a
must.”
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THAT’S DEBATABLE

STILL, THERE ARE some designers
proudly willing to die—and quite comfort-
ably, they’d add—on a hill made of loose
sectional cushions.

“Tight-back sectionals are a bit of an in-
terior-design oxymoron,” said Dallas de-
signer Jean Liu, in the same way “cordu-
roy shorts or sleeveless turtlenecks” are
fashion oxymorons. “In our projects, sec-
tional sofas are reserved for the most ca-
sual part of the house,” rooms that are all
about “lounging with friends, sinking in to
watch TV and kicking back at the end of a
long day. A tight-back sectional sends a
contradictory message of wanting to be
casual but only sort of.”

Amalia Graziani, a residential real-estate
developer in New York and San Francisco,
said she never wants a guest to feel any-
thing less than at-home. She reasoned that
“particularly in more polished spaces, a
loose-cushion sectional keeps things re-
laxed.” Los Angeles-based designer Melissa
Warner Rothblum also worries about a po-
tentially chilly, uptight ambience. “I always
want the sofa to feel inviting and a bit un-
done. You can certainly achieve comfort
with a tight-back if it’s padded properly,
but to the eye, it isn’t always as approach-
able,” she said.

No fewer than a dozen designers referred
to the desirable “sinking in” one experi-
ences with a loose-cushion sectional. “A co-
coon-like sensibility is definitely key when
it comes to sectional sofas,” said Gil Melott,
founder and principal of Chicago’s Studio
6F. The consensus among this cohort seems
to be that the most you can achieve on a
tight-back is a sensation of perching, less
satisfyingly, atop its upholstery.

“Clients with growing families want
their sectionals to be softer and cozier be-
cause they imagine themselves spending a
long time there, watching a movie, reading
a book, even napping,” said Pennsylvania
designer Shoshana Gosselin. “I was re-
cently told by a client that, ‘We’re all liv-
ing on our sofas during Covid, so I need a
plusher model.’”

Where space allows, designers some-
times have it all. In the Brooklyn town-
home pictured above, New York designer
Josh Greene drafted both styles. “There is
a separate TV room that features a sofa
with a loose back,” he said. “Since the liv-
ing room was truly more for entertaining,
I felt comfortable proposing a tight-back.”

—Tim Gavan

Are ‘Tight‑Back’ Sectionals Superior
To Their Loose‑Cushion Cousins?
YES NO

Bolster With a pillowy
model like Restoration
Hardware’s Cloud Sec-
tional, Los Angeles de-
signer Anne Carr in-
serts a foam core inside

each down-filled cush-
ion for “a cozy feel that
doesn’t always look like
an unmade bed.”
Elongate Choosing a
design with rectangular

rather than square
cushions “will keep
things looking neater,”
noted New York de-
signer Benjamin
Noriega-Ortiz.

Maximize Well-placed
throw pillows and a
folded knit blanket can
actually hide the imper-
fections of loose cush-
ions and create a more

intentional, put-to-
gether appearance. “We
always add colorful,
patterned pillows with
fabrics that are soft
enough to nap with,”

said Brooklyn designer
Erin Fearins.
Compromise A sec-
tional with semi-at-
tached cushions—that
is, ones that are affixed

at the back to the
frame of the sofa, ex-
plained Seattle designer
Charlie Hellstern—has
the fluffy look and feel
without all the upkeep.

NOT READY TO TOSS IN THE LOOSE-BACK SOFA? / TIPS ON ACHIEVING A MORE COMPOSED LOOK

NEATNESS COUNTS / FOUR HANDSOME BUT INVITING
FIXED-CUSHION DESIGNS

Armless Elegance Jasper Right Chaise Sectional, from $3,295, interiordefine.com

—Market Editor: Kelly Michèle Guerotto

Sprawling Simplicity Strom 2-Piece Sectional, $2,698, crateandbarrel.com

Notably Modern Palo Modular Corner Sofa, from $3,699, us.hem.com

Retro Refinement Hawthorne Sectional Sofa, from $3,799, rejuventation.com

TIDY RESULT In a Brooklyn home,
designer Josh Greene chose a
fixed-back model because its

clean lines “fit the surroundings of
the very modern townhouse.”

DESIGN & DECORATING
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BBQ / AN A-TO-Z GUIDE

is for Barbacoa
Spice-rubbed lamb, wrapped in maguey leaves
and cooked in a pit, is Mexico’s gift to global
BBQ. The iteration from Cristina Martinez

(above) at South Philly Barbacoa is in demand
at the restaurant and on delivery runs to New
York and D.C., too. instagram.com/barbacoachef

B
is for Alabama

Created at Big Bob Gibson Bar-B-Q in Deca-
tur in 1925, mayo-based Alabama white sauce
remains the perfect creamy, tangy accent for
chicken pulled from the restaurant’s hickory-
fired brick pits—or your own smoky creations.
$4.75 for a 16-ounce bottle, bigbobgibson.com

A

is for Grilling
In “Flavors of the Southeast Asian Grill,” Leela
Punyaratabandhu asserts, “The best place out-
side Southeast Asia to experience the region’s
grilled and smoked dishes as they’re meant to be
enjoyed is not...at an Asian restaurant. It’s in your
own backyard.” $30, penguinrandomhouse.com

is for Newspaper
The Off Duty section is good for more than reci-
pes and style tips. Use it to fuel the BBQ Dragon
Chimney of Insanity. Set alight, this cleverly de-
signed charcoal starter can get coals from

sparks to searing steak in just 10 minutes with-
out a drop of lighter fluid. $36, bbqdragon.com

N

is for Memphis
“Smoke is our sauce” is
the motto of Central
BBQ, a prime purveyor
of pork in this barbecue
capital. Mail-order its
ribs and you’ll get “dry
style”—actually succu-
lent slabs, coated in a
cumin-tinged spice rub
before smoking for

hours in a pit fired with
hickory and pecan

woods. $90 plus ship-
ping for two slabs, rub
and sauce, eatcbq.com

M

Equals Backyard Bliss The
folks at Butter Meat Co. in
Perry, N.Y., knew they needed
to take their frankfurters se-
riously. “Upstate hot dog cul-
ture is a real thing,” said
owner Jill Gould. What dis-
tinguishes these dogs (H) is
not exotic spicing or egocen-
tric innovations: It’s the qual-
ity of the meat itself. Each
pack of hot dogs—and batch
of ground beef for Butter
Meat Co.’s burgers, too—
comes from a single cow.

Think of it as the tube-steak
version of a single-vineyard
wine. Upstate New York
style demands char-grilling,
and the BBQ Dragon Chim-
ney of Insanity (N) can get
you cooking over coals
nearly fast as a gas grill. But
you’ll need to retrieve the
meat before it goes from
perfectly charred to simply
burned. Take heart, the
hockey-stick-handle tongs
from Requip’d (U) will get
you the “save” every time.

GRILL CRUSH / TRY THESE DIFFERENT COMBOS OF THE A-TO-Z ELEMENTS FOR A RANGE OF DELICIOUS, FIRE-COOKED MEALS

Utensils + Newspaper +
Hot Dogs and Hamburgers

Equals BBQ Road Trip In any
other year, the argument in
favor of driving coast to
coast, guided by whiffs of
wood smoke, in search of the
country’s best barbecue,
would be irrefutable. Now,
with interstate travel a
fraught proposition, there’s
never been a better time to
let UPS and FedEx do the
driving for you. How’s this for
an itinerary? For lunch enjoy a
mail order of barbecued
chicken from Big Bob Gibson’s

Bar-B-Que (A) of Decatur,
Ala. Then occupy yourself
with something fun while
imagining you’re on the 3½-
hour drive to Memphis. That’s
the home of Central BBQ (M)
and the source of the smoky
ribs you’ll have for dinner. If
you were making the trip
yourself, 1,800 miles of high-
way would still separate you
from the rib tips at Bludso’s
Bar & Que (R) in L.A.. But in
this alternate reality you can
enjoy them at the same meal.

Alabama + Memphis +
Rib Tips

Equals Stick With It There
aren't many universal truths,
but this one holds up, at
least in summertime: Foods
served on a stick are the
best foods of all. While you
can pull off the recipe for
Phanaeng curry beef skew-
ers with pumpkin or any
number of other skewered
specialties from Leela Pun-
yaratabandhu’s “Flavors of
the Southeast Asian Grill”
(G) on any home grilling
setup, having the right gear

improves your results and
enhances the experience ex-
ponentially. With a surface
area of just 6 by 12 inches,
Kotaigrill’s 612 Hibachi (Y) is
designed to accommodate
single-serving skewers, with
the ends hanging off the
edge so neither the skewers
nor your fingertips get
scorched. Load the compact
grill with Thaan charcoal bri-
quettes (C), made for just
this kind of cooking with
their hot, clean burn.

Charcoal + Grilling +
Yakitori

is for Offset Smoker
When you’re ready to take your home barbecue
to the next level, consider this behemoth de-
signed by superstar pitmaster Aaron Franklin
and built in Austin, Texas. Ingenious construc-
tion promotes gentle heat and a steady flow of
smoke. From $2,950, franklinbbqpits.com

O

Where
There’s
Smoke

Inpeaksummer, this is
howwecook:outdoors, over

fire, inspiredby theworld’s great
grilling traditions.Orweskip
thecookingandorderupBBQ
fromtoppits across theU.S.A.

I
is for Charcoal

Yakitori needs a hot-burning binchotan like Kami-
tosaWhite ($36 for 3 pounds, korin.com). Thaan
Thai rambutan wood briquettes burn for hours
($50 for 22 pounds, thaancharcoal.com). Jealous
Devil ironwood XL Lump brings heat minus pops
and sparks ($50 for 35 pounds, jealousdevil.com).

C
is for Hot Dogs and Hamburgers

Bypass baroque toppings and focus on the meat.
For big beefiness (and a smaller carbon foot-
print) try the Patriotic Potluck Box from Butter
Meat Co., with burgers and dogs (plus brisket
and steak) sourced from certified organic former

dairy cows. $130, buttermeatco.com

is for Instant-Read Thermometer
Perhaps the most essential tool in a serious
griller’s arsenal is a thermometer that can tell
you what’s going on inside a chicken or brisket,
quickly and precisely. The Thermapen Mk4 de-
livers a reading accurate to within .7 degrees in

2-3 seconds. $99, thermoworks.com
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is for Jerk
The secret to true Jamaican jerk is in the

smoke. Pimento wood and leaves—ubiquitous
on the island—impart an ineffable flavor that
rounds out the classic spice blend. The Lil Jerk
Kit has all the essentials for a taste of Jamaica
in your own backyard. $45, pimentowood.com

is for Kalbi
Also known as flanken,
cross-cut short ribs
go by the name kalbi
in Korea, where they’re
the star of the BBQ.
This cut takes to the
grill beautifully, espe-
cially when it’s as well
marbled as the kalbi
from Mishima

Reserve’s wagyu beef.
$89 for approximately
2 pounds, mishimare-

serve.com

is for Quail
Ribs, brisket and chicken will only get you so far.
Intensely flavorful wild-game meats stand up
especially well to the smoke of the grill. Quail
from Broken Arrow Ranch in Ingram, Texas, are
ideal single-serving-size birds. $11.50 for 4

(whole or butterflied), brokenarrowranch.com

Q
is for Rib Tips

When spare ribs are trimmed into squared-off
St.-Louis-style racks, the cutaway portions are
often cooked and sold as marvelously messy rib
tips. At Bludso’s Bar & Que in L.A., Kevin Bludso
(above) smokes them over red oak and pecan
wood. $109 for 4 pounds, barandque.com

R

is for Yakitori
This Japanese style of grilling cooks chicken

skewers fast, right over the coals. Ideal for yaki-
tori and most any sort of skewer, Kotaigrill’s 612
Hibachi is made of heavyweight steel that

stands up to the intense heat of binchotan char-
coal. $475 plus shipping, kotaigrill.com

Y
is for Xinjiang

Nashville importer the Mala Market worked
with Seattle restaurant Plenty of Clouds to de-
velop this BBQ spice blend in the style of Xinji-
ang region of China, fragrant with cumin, Sich-
uan pepper and black cardamom. Shao Kao
Spice, $13 for 3.5 ounces, themalamarket.com

X

is for Pellet Grill
The biggest innovation to hit summer barbe-
cues since the beer koozie, these sensor packed
grills maintain precise temperature control by
automatically feeding wood pellets into a burn
chamber as needed. $800 for the Traeger Pro

575, traegergrills.com

P

is for Dalmatian Rub
Make a best-in-show
version of this simplest
of BBQ seasonings—
equal parts kosher salt
and coarsely ground

black pepper—with Bur-
lap & Barrel’s Zanzibar
black peppercorns. Vine
ripened, handpicked and
sun dried, this pepper,
plus the salt of your
choice, gives brisket a
little bite. ($8 for a 1.7-
ounce grinder-top jar,
burlapandbarrel.com)

D
is for Embers

In his recent cookbook “The Outdoor Kitchen,”
chef Eric Werner of Hartwood in Tulum, Mexico,
recommends nestling ingredients—from steak
to squash to onions—directly in your grill’s coals
for “direct heat, radiant heat and smoke all at
once.” ($35, penguinrandomhouse.com)

EATING & DRINKING

E

is for Lechón
Eric Rivera (above) has brought Puerto Rican-
style roast pig to Seattle, and now to diners na-
tionwide. After brining and a rub with his own
spice mix the lechón picks up smoky depth from
binchotan charcoal and hickory. $19 per pound,
national shipping available, ericriveracooks.com

L

is for Fruit
Tomato isn’t the only
way to bring sweetness
and zing to a sauce.
Kansas City institution
Jones Bar-B-Q offers a
taste of the tropics in
their Coconut Pineapple
Sauce ($7 for 15 ounces,

jonesbbqkc.com).
Straight out of Atlanta,
the Spicy Peach Barbe-
cue Sauce from Aub-
Sauce is made with fine
Georgia fruit ($14 for 12
ounces,, aubsauce.com).

F

K
J

is for Whiskey
Pitmaster Carey Bringle
of Nashville’s Peg Leg
Porker BBQ knows
smoke. So no surprise
the bourbon whiskeys
he created get a deli-
cious hint of the stuff,
thanks to filtration runs
through hickory char-
coal made in his restau-
rant’s pits. Tennessee
Straight Bourbon Whis-
key, Aged 8 Years, $60
peglegporkerspirits.com

is for Utensils
You never want to confuse your burger with a
hockey puck. Still, these grilling tools from
Requip’d, with handles made from upcycled
hockey sticks—used, in some cases, in NHL

games—bring a competitive edge to your grill-
ing. $55 for a 5-piece set, requipd.com

U
is for Trinity

Davila’s BBQ has been perfecting the essential
Texas trio—brisket, ribs and hot links—(plus ter-
rific lamb ribs) in the town of Seguin since 1959.
Rubbed with salt, pepper and cayenne, the
meats slow cook in a mesquite-fired pit. $269
for a Davila’s Party Pack, davilasbbq.com

T
is for Vinegar Sauce

Ed Mitchell has been making Eastern-North-
Carolina-style whole-hog BBQ for decades, and
this sauce recipe has been in his family for 150
years. The vinegar bite cuts the richness of the
chopped pork and delivers a little spice too. $19
for 3 (16-ounce) bottles, truemadefoods.com

V

W

is for Zucchini
Search under “courgette,” actually, if you get
your hands on “Charred,” the new vegetarian
grilling and barbecue book from British live-

fire-cooking expert Genevieve Taylor, who aims
to “explode the myth that good BBQ has to be
all about Man vs. Meat.” $23, quadrille.com

Z

is for Santa Maria
In California’s Santa Maria Valley, tri-tip steak
grilled over red oak is traditionally served with
pinquito beans, garlic bread and a green salad.
$20 per pound for tri-tip steak, belcampo.com.
$35 for Santa Maria seasoning, red oak chips

and pinquito beans, susieqbrand.com
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RUMBLE SEAT / DAN NEIL capable of drifting and tail-
wagging antics coming out of
corners, with gutsy torque,
refined revs, and perfect, ro-
botized gear changes, thud-
ding like boxing gloves on
headgear. Still, I couldn’t
imagine an owner wanting to
wear out all these lux-y,
high-end parts on a track.

The 2.0-liter isn’t as
hooked up (5.0 seconds,
0-60 mph) and it doesn’t
have the happy power over-
steer (open rear differen-
tial). But it is still a hoot to
drive, a little wild pony, with
a brisk, if not snappy, steer-
ing response off-center (love
that); snubbed down body
motions, rolling in and out
of corners; and loads of lat-
eral grip. You have to really
load up on cornering forces
to squeak in these sneakers.

Moi? I would prefer the

2.0 liter. Eight-thousand dol-
lars is still a lot of money. I
still have my hot-air balloon
lessons to pay for. And for
all the performance I could
safely and sanely squeeze
out on the streets, the two
are about the same.

But what if, let’s say, I did
want to take the four-cylin-
der to some tracks days?
From the outset Toyota engi-
neered the GR Supra to be
amateur-motorsports
friendly—to be tuned, up-
graded and augmented by
factory and aftermarket per-
formance mods. The 2.0’s
smaller brakes and wheel/tire
sets would be no problem for
enthusiasts. They would get
burned up during the first
track weekend. Stock struts
and dampers? Gone. The ste-
reo would get binned too.

Tempus fugit, y’all.

TO
YO

TA

Base Price $42,990
Price, as Tested $47,430
(incl. destination and delivery)
Engine and Transmission
2.0-liter turbocharged direct-
injected inline four with vari-
able cam phasing; eight-
speed automatic with manual
shift mode; rear-wheel drive
Power/Torque 255 hp at
5,000 rpm/295 lb-ft at 1,550
rpm
Length/Width/Height/
Wheelbase
172.5/73.0/50.9/97.2 inches
Curb Weight 3,181 pounds
0-60 mph 5 seconds
Average Fuel Economy 26
mpg (observed)
Luggage Capacity 10.2 cu-
bic feet

Toyota’sPared‑Down
GRSupra Is aSteal

ALL HUMANS are mortal.
Socrates is human. There-
fore Socrates might be in
the market for an attainably
priced sports car.

The pandemic reminds us
of the fragility of life but
also its temporality, the end-
dates of our pleasures. The
Bible benchmarks the well-
lived life at threescore and
10. So if I’m ever going to
own that Lancia Aurelia B24
I better get cracking.

Zeitgeist alert: When the
poet Horace published the
phrase carpe diem—“seize
the day”—Rome was emerg-
ing from decades of civil war,
real legion-on-legion may-
hem. When the English poet
Robert Herrick published “To
the Virgins, to Make Much of
Time” (1647) he was living in
Westminster, London, where
lodging was cheap because
of the many sudden vacan-
cies. Plague, you know.

It’s too soon to tell if
there will be a YOLO-in-
spired mini-trend of buyers
out there, scratching their
dream-car itch with Jeep
Gladiators, Corvette Sting-
rays…. Or even our test car
this week, the 2021 Toyota
GR Supra 2.0, saucy minx
that it is. But in many ways,
it’s the midprice sports car
to have if you are only hav-
ing one before you die.

For those just tuning in:
Two decades after “The Fast
and the Furious” (2001)
made the fourth-gen Supra a
nerdy icon, Toyota brought
back the nameplate for the
2020 model year, affixing it
to the sweet hinder of a car
sharing rear-drive mechani-
cals with the BMW Z4 con-
vertible. Those bits include
the superb turbocharged
3.0-liter inline-six and ZF
multi-mode eight-speed au-

tomatic transmission, to
which Toyota applied its
own proprietary tunings.

One such parameter was
horsepower. So as not to
tread on the cape of project-
partner Z4, Toyota initially
restrained the 3.0-liter’s out-
put to 335 hp, a respectable
interval below the Bavarian
roadster (382 hp). Likewise,
the first year’s price
($49,990) kept its distance
from the Z4 3.0 ($63,700).

For 2021, Toyota has
shuffled the cards a bit. The
new entry point is the GR
Supra 2.0 (starting at
$42,990), powered by a
BMW-sourced, turbocharged
2.0-liter four, with its output

parametrized at 255 hp and
295 lb-ft (at 1,550 rpm). The
performance-parts list is
likewise dialed back: no
torque-vectoring rear differ-
ential; no adaptive suspen-
sion; smaller front brakes.
With the smaller engine and
these bobs, the 2.0-liter
weighs 219 fewer pounds,
yet still manages to retain
near-perfect 50/50 weight
distribution.

Meanwhile, the 3.0-liter’s
wick has been turned up an-
other 47 hp (to 382), which
the company says is sufficient
to shave a couple ticks off
0-60 mph acceleration, from
4.1 to 3.9 seconds. Gather ci-
tations while ye may.

I know for a lot of gear-

heads, the debut of the
softer, slower GR Supra 2.0
is hardly something to live
for. But they are wrong.
Compared with the 3.0-liter,
the 2.0-liter represents the
most painless $8,000 you
could never spend.

For one thing, what makes
this car interesting isn’t its
lap times but its ardent and
fearless styling: the bullet
nose/codpiece; the fighter-jet
canopy; the seemingly po-
maded filip of the rear wing;
the rear fender flares, ex-
posed like hips peeking
through a high skirt slit.

Point is, the four and six-
cylinder cars are virtually
indistinguishable from the
outside. Even the tire widths
are the same. Among the
few tells: the 2.0-liter’s 18-
inch wheels, down from 19
inches; also, different exte-
rior mirror caps and exhaust
outlets. But your friends
would have to be unbearably
knowledgeable to tell.

To the parents pushing
prams around my neighbor-
hood in 100-degree weather,
our red test car proved irre-
sistible, more inviting than a
daiquiri-dispensing lawn
sprinkler. If I may translate
from their series of gar-
gling, Homer-like noises:
They loved the tartness of
the design in such a small
package; they liked the inti-
macy of the cabin; they
adored the fact that there is
no practical way to fit in a
child’s car seat.

The vox pop on car styl-
ing often surprises. To me,
the GR Supra’s exterior styl-
ing has always looked disso-
nant and cartoonish. Ladies
and gentlemen, I give you
“Chewed Wad,” by Claes
Oldenburg. But guess what?
No one cares…

Nor did any of these ad-
mirers bemoan the paucity
of cylinders or tawdry lack
of rear torque vectoring.

I had a track day with
first-year GR Supras at an
event in Virginia last year.
My notes say the car felt a
little heavy, a little down on
power, and kind of synthetic
at the limit, as the dynamics
software checked me here
and there. But it was lively,

Forgearheads, the
debutofthesofter
GRSupra2.0 isn’t
somethingto live for.
Buttheyarewrong.

UNMELLOW YELLOW The
GR Supra 2.0’s long hood hides
255 horses, enough to propel it
from 0-60 mph in 5.0 seconds.

2021 TOYOTA GR SUPRA 2.0

The Wall Street Journal is not compensated by retailers listed in its articles as outlets for products. Listed retailers frequently are not
the sole retail outlets.
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Experience a California Closets system custom

designed specifically for you and the way you live.

Visit us online or call today to arrange for a

complimentary in-home or virtual design consultation.

844.295.1402 californiaclosets.com

NEW YORK CIT Y 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

SHELTON 7 Progress Dr, Shelton

MIAMI 900 Park Centre Blvd, Miami Gardens

GEAR & GADGETS
NY
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