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The shortage of a simple, over-the-coun-
ter painkiller shows how dependent the U.S.
has become on China for vital pharmaceuti-
cal supplies.

For weeks this spring, as the coronavirus
pandemic gripped the world, Nicole Izsak
wasn’t able to stock up on acetaminophen at
her neighborhood pharmacies on New York
City’s Roosevelt Island.

“They had nothing of any brand,” Ms. Iz-
sak, a nurse who volunteers at the island’s
Covid-19 medical facility, said after occasion-
ally checking at the local Duane Reade and
Walgreens. The headache remedy found in
most families’ medicine cabinets is also a

SEOUL—5G, the next-gener-
ation wireless standard once
exclusively the province of top-
line smartphones, is sliding
into more-affordable handsets
faster than expected.

Just months ago, analysts
had expected that 5G would
jump-start the industry after
years of declining shipments.
But smartphone manufacturers,
already dealing with cooling
consumer demand for expen-
sive gadgets, have been wal-
loped by the economic effects
of the coronavirus pandemic.

Now, Samsung Electronics
Co. and others are increasingly
using 5G and the prospects for
superfast data transmission to
sweeten the appeal of cheaper
phones and to get reluctant us-
ers to buy into a technology
that has stirred little enthusi-
asm beyond early adopters.
The slowing pace of advance-
ments in smartphone technol-
ogy has contributed to weaken-
ing sales in recent years.

Globally, the average selling

Lebanon
Probes
Blast as
Toll Rises
Anger and questions
mount as authorities
look at why explosives
were stored in Beirut

Travel During Covid Means
Taking the Long Way Home

i i i

Resourceful sailors, cyclists discover
ways to reach their destinations

Try telling an Irishman
stranded in the Caribbean he
can’t make it home to his
daughter’s wedding because of
the pandemic lockdown.

That is what happened to
Garry Crothers, 64, who was
on his sailboat in St. Maarten.
He had been cruising around
the Caribbean with his wife,
daughter, and a friend but
they had returned home. Crew
became hard to find when the
pandemic struck.

His boat, Kind of Blue,
a 42-foot Ovni 435, normally

requires at least two people to
sail. But when faced with the
prospect of missing his daugh-
ter’s wedding, Mr. Crothers
decided to make the 37-day,
4,000-mile trans-Atlantic trip
alone, also known as single-
handed sailing. This would be
the time to point out that Mr.
Crothers has one arm.

How did he do it?
“Carefully,” said Mr. Croth-

ers, of Derry, Northern Ire-
land, who lost his arm after a
motorcycle accident in 2008.
“Very carefully.”

The coronavirus pandemic
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Dartmouth’s overhaul
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sets a model to keep
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Consumers have the
upper hand as the
pandemic confounds
airfare pricing. A11
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BEIRUT—The death toll from
an enormous blast in Lebanon’s
capital surged past 100, as pub-
lic anger over the explosion
mounted and Lebanese authori-
ties investigated why thousands
of tons of explosives were
stored for years in Beirut’s
heavily populated city center.

Tuesday’s massive blast
killed more than 100 people
and injured 4,000, according to
Lebanon’s Red Cross, in an ex-
plosion that destroyed a large
portion of the port area and
was so powerful that it was
felt more than 100 miles away.
Unicef said the blast had dis-
placed more than 300,000 peo-
ple from their homes.

Rescuers searched for survi-
vors in the rubble on Wednes-
day, as Lebanese investigators
sought to understand how 2,750
tons of ammonium nitrate, a
highly combustible material,
came to be stored for more than
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PhoneMakers Push
5G at Lower Prices

price of a 5G-enabled phone
fell to $813 during the first
three months of 2020, a sharp
reduction from the prior year’s
$1,186, according to Canalys, a
market-research firm. The
slide is fueled by the 5G rollout
in China, where such devices
fetch lower prices, said Nicole
Peng, a Canalys analyst.

Samsung, which has been
aggressive in its 5G strategy,
said Wednesday that its new-
est 5G-enabled Galaxy Note 20
would sell for $1,000 starting
later this month.

When the South Korean tech
giant released its $600 Galaxy
A71 handset in June, it became
the cheapest 5G offering avail-
able in the U.S. This time last
year, Samsung set the price for
its premium 5G-enabled Galaxy
Note 10 Plus at $1,300. The
company pushed to have the
first 5G devices on the market
and invested heavily in market-
ing them to gain an edge over
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BY ELIZABETH KOH

key fever reducer.
Acetaminophen is one of a slew of life-or-

death ingredients for medicines now pro-
duced in significant amounts by China. Many
of these are commodity chemicals that U.S.
makers found unprofitable to produce. China
makes about 70% of the acetaminophen used
in the U.S., the Commerce Department and
analysts estimate.

The dependence, exposed by the supply-
chain disruptions and a surge in buying
brought on by the pandemic, has raised con-
cerns among Trump administration officials,
lawmakers and corporate chiefs.
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BY CHUIN-WEI YAP

Pandemic Lays Bare U.S.
Reliance on China for Drugs
Disruptions, high demand expand concern for supply of medicines
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The explosion was blamed on 2,750 tons of ammonium nitrate stored in a warehouse in the port area near Beirut’s commercial center.

Wednesday, with an offering of
100 million shares at $18
apiece. The company had pre-
viously planned to sell 150 mil-
lion shares at between $20 and
$22 apiece.

The stock is expected to
start trading Thursday on the
New York Stock Exchange.

At the new price and num-
ber of shares sold, the IPO
would raise about $1.8 billion.
The debut had previously been
expected to raise as much as

$3.3 billion, which would have
been the year’s second-largest
IPO behind only the $4 billion
that hedge-fund billionaire
William Ackman raised with
his special-purpose acquisition
company last month, according
to Dealogic.

The mortgage market has
held up surprisingly well as the
coronavirus pandemic has bat-
tered the U.S. economy. The
Mortgage Bankers Association
expects mortgage originations

to hit their highest level this
year since 2005. Record-low
interest rates are spurring refi-
nancings, while a tight housing
supply has kept home prices
high, with young families mov-
ing to the suburbs and wealthy
city dwellers looking for sec-
ond homes.

Still, many factors—such as
a resurgence of coronavirus
cases or continued high unem-
ployment—could upend con-
sumer lending broadly and the

housing market in particular in
the coming months. A federal
$600-a-week boost to unem-
ployment benefits expired last
week. Many lenders are brac-
ing for a wave of consumer de-
faults later this year.

Other pockets of consumer
lending have weathered the
pandemic better than expected.
Stimulus checks and more gen-
erous unemployment benefits
allowed many consumers to
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The initial public offering by
the nation’s top mortgage
lender turned out smaller and
less lucrative than expected, a
sign of investors’ sensitivity to
dark economic forecasts de-
spite resilient housing and IPO
markets.

Rocket Cos., the parent of
Quicken Loans, priced shares
below expectations late

BY ORLA MCCAFFREY
AND CORRIE DRIEBUSCH

Mortgage Lender IPO Sees Slack Demand
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What’s
News

� The death toll from an
enormous blast in Beirut
surged past 100, as public
anger over the explosion
mounted and Lebanese au-
thorities investigated why
thousands of tons of ex-
plosives were stored for
years in the heavily popu-
lated city center. A1, A9
�TheWhiteHousemoved
to raise pressure on Demo-
crats to give ground in pan-
demic-aid talks, raising the
prospect of executive ac-
tions if a deal isn’t in reach
by the end of the week. A2
�Biden won’t travel to Mil-
waukee to accept the Demo-
cratic presidential nomination
thismonth due to coronavirus
concerns and will instead
speak from Delaware. A4
�Checkpoints will be set up
at bridges and tunnels lead-
ing into New York City to
enforce a quarantine order
for people coming from states
with high rates of Covid-19.A3
�Chicago officials said
they would begin the school
year with online-only classes,
narrowing the number of
big districts still consider-
ing in-person classes. A3
�Daily fatality counts from
elder-care facilities in Florida
climbed to their highest level
so far in the past week. A7
�The acting State Depart-
ment inspector general has
resigned his post and plans
to join the private sector,
the department said. A6
�AMinneapolis commission
scuttled any chance of letting
voters decide in November
whether to replace the city’s
Police Department, voting to
further study themeasure.A3

Quicken parent Rocket’s
IPO turned out smaller
and less lucrative than

anticipated, with the mort-
gage lender offering 100
million shares at a lower-
than-expected $18 apiece. A1
� The 5G wireless stan-
dard, once exclusively the
province of top-line smart-
phones, is sliding into
more-affordable handsets
faster than expected. A1
� Facebook and Twitter
removed a video posted by
Trump that the companies
said ran afoul their rules
against harmful misinfor-
mation about Covid-19. A3
� A group of Democratic
attorneys general called on
Facebook to take additional
steps to combat harass-
ment and hate speech. A3
� Facebook’s Instagram
has launched a short-video
feature in the U.S., chal-
lenging China’s TikTok. B1
� Theworld’s largestminers
published global standards
for building and managing
mine-waste dams. B1
�A federal appeals court
said that the Dakota Ac-
cess pipeline can continue
carrying oil for now. B1
�Democrat-led congressio-
nal panels are seeking records
from Kodak and the govern-
ment office that announced a
potential loan to the firm. B3
� U.S. stocks rose, with
the Dow, S&P 500 and Nas-
daq advancing 1.4%, 0.6%
and 0.5%, respectively. B11
� CVS said delays getting
Covid-19 test results to cus-
tomers are abating after back-
logs led to extendedwaits. B6
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Saudi Crown Prince Mo-
hammed bin Salman’s title was
given incorrectly as crown
prime in a photo caption with
a Page One article Wednesday
about Saudi Arabia’s nuclear
program.

In some editions Wednes-
day, Mallinckrodt PLC’s multi-
ple-sclerosis medication
Acthar Gel was misspelled as
Achtar in one reference in a
Business News article about
the drugmaker.

The Futures Contracts ta-

ble in the Aug. 4 Business &
Finance section incorrectly re-
published July 27’s data. A
corrected table with the Aug. 3
data is available at WSJ.com/
Corrections.

Notice to readers
Wall Street Journal staff

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

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

CORRECTIONS� AMPLIFICATIONS

age, including over how much
to provide in federal jobless as-
sistance, which provided $600
a week before it expired in
July.

“We’re still in need of a
breakthrough moment,” White
House chief of staff Mark
Meadows said after he left a
meeting with Treasury Secre-
tary Steven Mnuchin and Dem-
ocratic leaders. “If we don’t
have a deal by Friday, I’m not
optimistic that more time will
get us there.”

Absent an agreement, Mr.
Mnuchin said, “We’ll have to
look at the president taking ac-
tions under his executive au-
thority.”

In the talks, White House
negotiators have offered to
provide weekly checks of
$400—down from the recently
expired level but higher than
Republicans’s initial $200 pro-
posal, according to a person fa-
miliar with the negotiations.
Democrats haven’t budged
from their demand of $600.

House Speaker Nancy Pelosi
(D., Calif.) and Senate Minority
Leader Chuck Schumer (D.,
N.Y.) said talks should continue
on reaching a broad package,
again rejecting as insufficient
narrower legislation on unem-
ployment payments or other

matters as some Republicans
have proposed.

“We will keep sitting and
working,” said Mr. Schumer,
adding differences remained
over unspecified big-ticket
items, and core disagreements
over the scope and severity of
the crisis. “We are not walking
away.”

Mrs. Pelosi said that “there
is a light at the end of the tun-
nel, but how long that tunnel is
remains to be seen.”

Republicans had entered ne-
gotiations with a $1 trillion
plan. Democrats say Republi-
cans are taking too narrow an
approach, omitting such items
as money for states and locali-
ties, to help households make
rental payments and to help
states run elections during the
pandemic. Democrats have
sought $1 trillion for states and
localities as part of a bigger
$3.5 trillion package the House
passed in May. Both include a
new round of $1,200 stimulus
checks.

GOP lawmakers, who have
voiced concerns about more
deficit spending, have ex-
pressed frustration as talks
dragged on.

“The Democratic leaders
have moved about one inch,
one inch in eight days,” Senate

Majority Leader Mitch McCon-
nell (R., Ky.) said on the Senate
floor. He called it unfair that
some unemployed people are
making more to stay home
than many current essential
workers in jobs. “Let’s hope
they decide to get serious
soon.”

Democrats say the Republi-
cans’ rival jobless-aid propos-
als have been too modest, and
they have cited economists
who say there is no evidence so
far that the payments act as a
deterrent to working.

Rank-and-file Republicans,
especially those facing difficult
re-elections, were starting to
get frustrated as negotiations
continued, Many senators took
to the Senate floor in attempts
to shape the package.

On Tuesday, Sen. Susan Col-
lins (R., Maine), who is in a dif-
ficult re-election campaign,
joined Sen. Bob Menendez (D.,
N.J.) to urge negotiators to pro-
vide $500 billion for state and
local governments. Republican
senators had filed more than 60
amendments by Wednesday
morning ahead of a possible
vote this week, signaling their
priorities to Mr. McConnell,
who must figure out how to
cobble together votes from
within his divided conference.

WASHINGTON—The White
House moved to increase the
pressure on Democratic leaders
to give ground in their corona-
virus-aid negotiations, saying
Republicans were prepared to
walk away and rely on execu-
tive actions by President
Trump if an agreement isn’t
within reach by the end of the
week.

At a press conference
Wednesday, Mr. Trump reiter-
ated that he was considering
executive actions on jobless
aid, a suspension of the payroll
tax and a partial moratorium
on evictions, if no deal was
reached. The White House
hasn’t disclosed details about
the possible actions.

“We are negotiating right
now as we speak, and we’ll see
how it works out,” Mr. Trump
said.

White House and Demo-
cratic negotiators emerged
frustrated from their meeting
Wednesday. White House offi-
cials said Democrats were
dragging their feet on talks,
and Democrats countered that
Republicans were thinking too
small. The two sides have re-
mained far apart on the size
and scope of any new aid pack-

BY SIOBHAN HUGHES

WhiteHousePressesDemocrats onAidPact

Francisco, with two spare
bedrooms to serve as home
offices, space for a Peloton ex-
ercise bike and a big back-
yard.

Buyers like Mr. LaFram-
boise are fueling the housing
market. Sales of new homes
have already returned to their
pre-pandemic peak.

Buyers are gravitating
away from dense, expensive

CAPITAL ACCOUNT | By Greg Ip

Houses May Be the Top Asset Class Again
More than a

decade ago,
consumers and
bankers
thought
houses were

surefire investments whose
prices never went down. That
ended in 2008 with a financial
crisis.

It may be time to revisit
the thesis. In a world of zero
interest rates and bubbly
stock markets, your house
may once again offer the best
returns of any asset class—
provided you think of “return”
the right way.

Total return is capital gains
plus income. With stocks and
bonds, the income is divi-
dends or interest—cold, hard
cash. But with your house, it
is the services it provides,
which may not be cashable
but are very tangible.

Traditionally, the most im-
portant service your house
delivered was shelter. But
since the pandemic, its ser-
vices have expanded way be-
yond that.

First, for most workers, it
has doubled as an office. Typ-
ically 24% of the workforce
works from home, and a sur-

vey since the pandemic shows
that 31% of people who didn’t
before do now, according to
the Labor Department.

Most will go back to the of-
fice when the pandemic is
over. But many have discov-
ered they are happier, more
productive, or both, working
remotely at least some of the
time. Because of the pan-
demic, 62% of hiring manag-
ers surveyed by Upwork, an
online freelancing platform,
expect more of their work-
force to be remote from now
on.

This saves the employee
commuting time and expense,
and the employer office space.
Those savings could result in
either a higher or lower sal-
ary. More important, remote
work expands the geographic
range of jobs available to a
worker, which could result in
a better fit with higher pay.
The net result is that telecom-
muting makes having a home
from which to work more
valuable.

With most schools closed,
the home also doubles as a
classroom. True, you can’t
monetize this. But if your chil-
dren learn better in a roomy

house than a cramped apart-
ment, that is worth some-
thing, as is the potential to
host home-schooling pods.

Darin LaFramboise used
to think of a house as a
liability. He and his fi-

ancée lived in an apartment in
San Francisco, where they
could go running in a nearby
park, see a movie a block
away and eat out regularly.
The money saved on housing
expenses went into the stock
market.

“All that changed when
Covid hit,” said Mr. LaFram-
boise, a product manager for
an identity-management soft-
ware company. He and his fi-
ancée, a legal analyst, worked
from home, trying to insulate
themselves from each other’s
calls. They didn’t feel safe
running on crowded paths.
The living room became their
gym. The kitchen suddenly
felt too small.

So they went “looking for a
space where we could live
without a mask on: a back-
yard, a front yard, a kitchen
to cook in.” Their Redfin
agent found them a house in
Lafayette, 25 miles east of San

cities to single-family homes
in affordable suburbs. Ac-
cording to Redfin, condomin-
ium prices were down 1.4% in
June from a year earlier while
single-family homes were up
2.6%. Sales growth has been
strongest in the least-dense
areas, especially around major
cities, according to mortgage
and home-sales data analyzed
by Edward Pinto and Tobias
Peter of the American Enter-
prise Institute.

Asked how the pandemic
affected their home-buying
plans, 21% of buyers recently
surveyed by Redfin said they
want space to work from
home, 21% said more outdoor
or recreational space, and 7%
said a place for children to
learn from home. Savvy sell-
ers are catching on: Along
with granite countertops and
master bathrooms, listings
now mention attractive back-
drops for Zoom calls.

One obvious question is
whether this rush to
the suburbs is fueling a

bubble. In late July, the me-
dian home price was up 11%
from a year ago, according to
Redfin. An index that better

adjusts for the type and loca-
tion of homes was up 4.9% in
May.

Some rise in house prices
is justified by lower mortgage
rates and some by increased
services houses deliver. The
pandemic, of course, will end,
and with it this extra value.
But not necessarily all of it:
Some people will continue to
work and teach from home.

Yet with unemployment the
highest since the 1930s and
foreclosures likely to rise
when state moratoriums are
lifted, don’t assume prices
will go up steadily. The invest-
ment case for your house to-
day is the opposite of the
2000s, when speculators
wanted an easy capital gain,
not a place to live.

Mr. LaFramboise expects
his new home to be a good fi-
nancial investment but admits
he won’t know for many
years. More important was
“the ability to go in the back-
yard, grow a garden, and the
tranquility that comes with it.
And it saves on therapy. The
amount of stress in San Fran-
cisco is fairly high, and this
virus makes it more stress-
ful.”

Median price of homes sold,
byweek

Source: Redfin
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Senate Majority Leader Mitch McConnell is under pressure to cobble together votes from within his divided conference.
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upper-middle-class residents of
urban areas as a core part of
its base. The current advocacy
signals that Democrats will
press to repeal the cap if they
have full control of the govern-
ment after the election.

They might face objections
in their own ranks. In Decem-
ber, 16 Democrats voted
against a stand-alone bill to
temporarily repeal the deduc-
tion cap and raise the top
marginal income-tax rate. That
group was a mix of progres-
sives and representatives from
low-tax states where the de-
duction helps less.

Before the 2017 tax law, in-
dividuals who itemized their
deductions could subtract their
state and local taxes from their
income on federal tax returns,
with few limits. (Those facing
the parallel alternative mini-
mum tax already lost their de-
ductions in that system.)

The break’s benefits were
concentrated in places where
people have higher incomes
and must pay higher state and
local taxes, including New York,
New Jersey and California.

Lawmakers from those
heavily Democratic states had
little sway in 2017, when the
Republican Congress and Presi-
dent Trump capped the break
at $10,000 and raised the stan-
dard deduction, which meant
fewer people could choose to
itemize. They used the extra
revenue to cut taxes elsewhere,
including lower individual tax
rates and larger child tax cred-
its. Most Americans—in every
state—are paying less in taxes
now than they did before the
2017 tax law.

Some middle-income house-
holds are being hit by the de-
duction cap. Democrats em-
phasize that middle income
can mean different things in
different regions; an income of
$125,000 in New York City
doesn’t go as far as it does in
Nebraska. Still, 57% of the
benefit of the House proposal
would go to the top 1% of
households, according to the
Tax Policy Center, a Washing-
ton research group run by a
former Obama administration
official.

The cap’s effects aren’t just
about who pays the additional
taxes—a point its defenders
make in trying to connect it to
the new coronavirus. Before
the cap existed, New York and
New Jersey could raise taxes
on high-income residents
knowing that the deduction
would mean that the federal
government would pick up
part of the cost.

Now, any New York state
tax increase gets passed along
to New York taxpayers in full.
At the margins, that can affect
property values and people’s
willingness to leave for a low-
tax state, particularly as re-
mote work becomes more pos-
sible.

WASHINGTON—Rep. Tom
Suozzi (D., N.Y.) knows his bid
to repeal the $10,000 cap on
state and local tax deductions
is a long shot for inclusion in
any final coronavirus-relief
bill. He has seen the mockery
from Republicans, who criti-
cize Democrats for proposing
a tax cut for the rich.

But for Mr. Suozzi, restor-
ing the tax break is urgent,
central to New York’s ability to
keep high-income residents
from fleeing and to finance a
progressive state government
that can respond effectively to
the pandemic.

“We’re losing taxpayers
when we need them most,” he
said. “The people who can’t af-
ford to move or just don’t
want to move are the ones left
behind holding the bag.”

The $137 billion proposal
would temporarily eliminate
the $10,000 cap on the state
and local tax deduction for
2020 and 2021. House Demo-
crats included it in the virus-
relief bill they passed in May,
and it represents about 4% of
the total price tag. That is sep-
arate from nearly $1 trillion

proposed in direct aid to state
and local governments.

The tax-deduction proposal
is now wrapped up in broader
negotiations between the
Trump administration and
congressional Democrats, and
it has become one of the
prime points of attack that
Senate Majority Leader Mitch
McConnell (R., Ky.) has been
using against his Democratic
counterpart, Minority Leader
Chuck Schumer of New York.

“The Democratic leader is
still refusing to let struggling
Americans get another dime
unless he gets a massive tax
cut for wealthy people in blue
states that has nothing to do
with the coronavirus,” Mr.
McConnell said Monday.

Mr. Schumer said Tuesday
that he favors keeping the pro-
vision in any relief bill because
it is important to states and
affects middle-class house-
holds throughout New York
and the country. He hasn’t said
that he would refuse to sup-
port a bill if it didn’t include
the tax provision.

Democrats’ insistence on
raising the issue—over objec-
tions from progressive tax ex-
perts who say too much of the
benefit goes to the rich—shows
just how important the deduc-
tion is to a party that counts

BY RICHARD RUBIN

Bid to Restore
Tax Break Joins
Relief Wrangling

The benefits were
concentrated in
places where people
have higher incomes.
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feedback from parents.
Though plans are still being

debated and could swiftly
change this week, Dallas and
Boston appear to be bowing to
public concerns about the cor-
onavirus surge.

Boston Public Schools said
Monday that a remote-only
option will be considered for
fall, and Dallas recently
pushed back the reopening of
schools to Sept. 8, allowing
time for reconsideration.

New York, the nation’s larg-
est school system, is the only
major district so far that ap-
pears to be sticking to its
plan.

School systems in Los An-
geles, Philadelphia, Washing-
ton, D.C., Houston, San Fran-
cisco and Atlanta have already
decided to keep schools closed
and offer classes remotely, ac-
cording to Burbio, a digital
platform that tracks school re-
opening events.

In Chicago, the Chicago
Teachers Union said Tuesday
that it planned to take the
first steps toward a potential
strike to force city schools to
remain online only. Ms. Light-
foot denied pressure from the
union influenced the decision,
saying it was made based on
data.

The city had planned to
have half of students in most
grades come to school two
days a week and the other half
of students come in two other
days in a bid to reduce crowd-
ing and allow for social dis-
tancing.

Chicago health officials said
the city’s seven-day rolling av-
erage of coronavirus cases had
increased to 277 a day, from
under 200 four to five weeks
ago. The city’s positivity rate
has also risen to 4.8% from
3.8% less than a month ago.

New York City’s Depart-
ment of Education released a
preliminary reopening plan in

July that calls for a mix of in-
person and online classes for
most of the city’s 1.1 million
students starting in Septem-
ber. Students can opt out of
in-person classes.

New York Gov. Andrew
Cuomo could decide as early
as this week whether to allow
schools in New York City and
districts across the state to re-
open school buildings for
classes based on safety and
social-distancing plans they
each submitted in July for
state approval.

—Lindsay Huth
and Jimmy Vielkind

contributed to this article.

Chicago officials said they
would begin the school year
with online-only classes amid
rising cases of coronavirus in
the city, narrowing the num-
ber of top districts still con-
sidering in-person classes.

“We are in a better place
than most places in the county
and the surrounding area, but
we are seeing an increase of
cases,” said Mayor Lori Light-
foot in a press conference
Wednesday. She said the deci-
sion was based on the evolv-
ing public-health situation and

BY LEE HAWKINS
AND JOE BARRETT

Chicago Schools Will Be Online Only in Fall

U.S. NEWS

requires people coming from
states with elevated rates of
Covid-19 to self-isolate for up
to two weeks. Travelers who
have been to one of 34 states
and Puerto Rico will be re-
quired to fill out a health form
for the city’s contact-tracing
program and quarantine.

People caught violating the
order could be fined up to
$10,000. The checkpoints will
signal to people that the city
is serious about continuing to
keep its infections low, Mr. de
Blasio said. The city will also
conduct outreach on the quar-
antine mandate at Penn Sta-
tion, the mayor said.

New Jersey, Connecticut,
Delaware, Washington, D.C.,
and other states that have
seen cases decline aren’t sub-
ject to the order, according to
the mayor.

A spokesman for the Port
Authority of New York and

New Jersey, which operates
tolled bridges and tunnels into
New York, said Wednesday
that the agency wasn’t made
aware of the initiative ahead of
time and that it awaited de-
tails about how the traffic
stops might be conducted.

The U.S. reported more
than 57,000 new virus cases as
the national death toll neared
157,000, according to data
compiled by Johns Hopkins
University. The global death
toll rose above 700,000 on
Wednesday, and total cases
topped 18.5 million, with the
U.S. accounting for about a
quarter of that number, Johns
Hopkins said.

The number of confirmed
cases in California dropped sig-
nificantly in the beginning of
the week, but the accuracy of
the infection decline was in
question after the state’s health
department discovered an un-

derreporting of cases.
Wisconsin recently enacted

a statewide mask order as the
cumulative total confirmed
Covid-19 cases exceeded 55,000,
with 1,000 deaths, according to
the state’s health department.

Cases in Florida slowed af-
ter skyrocketing in July. Ear-
lier this week, the state re-
ported its lowest new case
counts in about a month. But
the number of tests given was
also falling, and the state was
forced to shut some testing
sites for several days because
of Tropical Storm Isaias.

The seven-day average of
new cases has topped the 14-
day average in Illinois every
day except for two from June
24 on, suggesting a rise in
cases. Comparing the one- and
two-week averages of new
cases helps smooth out anom-
alies in the data, such as lags
in reporting.

Iowa, Kentucky, Michigan,
Minnesota, Nebraska and
South Dakota also were among
the states with seven-day av-
erages of new cases that were
higher than their two-week av-
erages.

In the Northeast, Connecti-
cut, Maine, Maryland, Massa-
chusetts and New York were
among the 16 states in the U.S.
with higher seven-day aver-
ages of new cases than two-
week averages.

In South Dakota and Ne-
braska, the seven-day average
has been above the 14-day av-
erage of new cases from July
21 and July 23 on, respec-
tively. In Minnesota, that one-
week average of new cases has
been higher than the two-
week average of new cases for
every day except one going
back to July 20.

—Allison Prang
contributed to this article.

Checkpoints will be set up
at bridges and tunnels leading
into New York City to enforce
a quarantine order for people
coming from states with high
rates of Covid-19, Mayor Bill
de Blasio said Wednesday.

“We’re not looking to target
out-of-state residents,” said
the city’s sheriff, Joseph Fu-
cito, whose agency will oper-
ate the checkpoints. “In fact,
what we’re looking to do is ed-
ucate people who’ve spent
time in Covid-19 hot spots re-
gardless of their residence.”

The state quarantine order

BY TALAL ANSARI
AND KATIE HONAN

New York to Set Up Checkpoints
People coming into
city will be stopped
at bridges and tunnels
to enforce quarantine

Students Return to In-Person Classes in Some Texas Districts

HALL PASS: Students in Godley joined two other districts in north Texas’ Johnson County as among the first in the state to allow children to return to school buildings.
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pretty significant violation of
the democratic process,” said
Jeremiah Ellison, a City Coun-
cil member, who helped draft
the proposed charter measure.

One month after Mr. Floyd’s
May 25 killing in police cus-
tody, the City Council unani-
mously approved a proposal to
put on the November ballot a
plan to remove the Police De-
partment from the city charter
and replace it with a new de-
partment of community safety
and violence prevention.

The action followed a
pledge by a veto-proof major-
ity of members to “defund”
police. The ballot proposal left
many details unresolved about
who would run the agency—or
even whether it would have a
law-enforcement division—and
how it would operate after it
launches in May. Council
members have said they envi-

sioned a public-engagement
process to fill in those blanks.

Mr. Clegg said that the City
Council is saying, “We need to
pass this measure before we
have the discussion” about
what community safety should
look like, he said. “That’s not
how a charter proposal works.
You have discussion first, then
you put it on the ballot.”

Mayor Jacob Frey has said
he opposes the charter
change, preferring instead to
make improvements in police
training and accountability.

Commission member An-
drea Rubenstein said she
didn’t support passage of the
proposal, but thought it
should be sent back to the
council with an up-or-down
vote. “If we table it, it feels
like a sleight of hand,” she
said. “I don’t think that stall-
ing is the way to reject it.”

A Minneapolis commission
scuttled any chance of letting
voters decide in November
whether to replace the city’s
Police Department, dealing a
setback to the City Council’s
signature effort to overhaul
public safety in the wake of
the killing of George Floyd.

The Minneapolis Charter
Commission, a state agency
that oversees the city charter
and whose members are ap-
pointed by a district court
judge, voted 10 to 5 to con-
tinue to study the amendment
for another 90 days as allowed
under state law, missing the
deadline for a November vote.

“I think we should take ex-
tra time,” said Barry Clegg,
chairman of the Minneapolis
Charter Commission, in an in-
terview before the vote on
Wednesday. “I don’t think it’s
gotten enough discussion or
input including from the com-
munities it was designed to
protect.”

City Council members said
ahead of the meeting that they
would be disappointed if the
commission tabled the mea-
sure, effectively putting off
any vote on the proposal till
November 2021.

“Any rationalizing that will
convince an unelected body
that it is their job to ‘protect’
voters from themselves is a

BY JOE BARRETT

Proposal to Replace Minneapolis
Police Department Put on Hold

The future of the Minneapolis police won’t be on the November ballot.
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WASHINGTON—A group of
Democratic attorneys general
jumped into the debate over
monitoring content on social
media Wednesday, urging
Facebook Inc. to take addi-
tional steps to combat harass-
ment and hate speech.

In a letter to Facebook exec-
utives, the attorneys general
for California, New York, New
Jersey, Illinois and other states
called on the social-media plat-
form to offer live, real-time as-
sistance so users can report in-
timidation and harassment.

They also asked Facebook
to improve its filtering and
blocking tools for hate speech
and to be more cooperative
with law-enforcement authori-
ties investigating hate crimes.

“They are really the biggest
vehicles out there for spread-
ing hate and disinformation,”
New Jersey Attorney General
Gurbir Grewal, whose office
helped organize the letter, said
in an interview, referring to
Facebook platforms.

A Facebook spokesman said
the company shared the con-
cerns of the attorneys general,
and noted it regularly removes
hateful content or covers it
with a warning screen.

Facebook said it took action
against 9.6 million pieces of
content for violating policies
against hate speech in the first
quarter of this year, up from
5.7 million in the previous
quarter.

BY RYAN TRACY

State AGs
Warn Social
Network on
Hate Speech

� Facebook debuts a rival to
TikTok.............................................. B1

Facebook Inc. and Twitter
Inc. on Wednesday removed a
video posted by President
Trump in which he said chil-
dren are “almost immune from
this disease,” a claim that the
companies said ran afoul of
their rules against harmful
misinformation about Covid-19.

The video clip—a portion of
an interview aired on Fox
News—attracted roughly
450,000 views on Facebook be-
fore it was taken down, ac-
cording to CrowdTangle, a
Facebook-owned analytics
company. It also drew thou-
sands of comments and was
reshared nearly 2,000 times.

The action marked the first
time that Facebook removed
Mr. Trump’s posts for violating
its coronavirus misinformation
rules, a Facebook spokesman
said. “This video includes false
claims that a group of people
is immune from COVID-19
which is a violation of our pol-
icies around harmful COVID
misinformation,” the spokes-
man said.

The same video was also
shared by the Trump cam-
paign’s account on Twitter and
then reshared by Mr. Trump.
Wednesday evening, Twitter
said it removed the video for
violating its rules against coro-
navirus misinformation and
that the @TeamTrump account
would have to remove the post
before it could tweet again.

“The President was stating
a fact that children are less
susceptible to the coronavi-
rus,” said Trump campaign
spokeswoman Courtney
Parella. “Another day, another
display of Silicon Valley’s fla-
grant bias against this Presi-
dent, where the rules are only
enforced in one direction. So-
cial media companies are not
the arbiters of truth.”

While complications and
deaths from Covid-19 are rela-
tively rare among young peo-
ple, children aren’t immune to
the virus.

Facebook has removed a
handful of other posts by Mr.
Trump, but the company has
largely taken a hands-off ap-
proach to the president’s mes-
sages as part of policies set by
Chief Executive Mark Zucker-
berg not to interfere with po-
litical speech.

BY DEEPA SEETHARAMAN

Facebook,
Twitter
Take Down
Trump
Video
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strategist Alex Conant.
After briefly pausing adver-

tising for a strategic review,
the Trump campaign launched
two news ads in Arizona, Flor-
ida, Georgia and North Caro-
lina on Monday. One of the ads
argues that Mr. Biden “has em-
braced the policies of the radi-
cal left.” The other features a
woman holding up a series of
cue cards detailing her con-
cerns about Mr. Biden’s poli-
cies, including that they could
raise taxes.

“The 2020 calendar looks a
lot different than the 2016 cal-
endar,” said campaign adviser

Jason Miller. He said the cam-
paign wanted to push the pres-
ident’s vision for a second
term, which includes a secure
country with a revitalized
economy, and contrast it with
Mr. Biden’s proposals. “These
are all things that Americans
will be thinking about as they
keep voting.”

People with knowledge of
the campaign said emphasizing
Mr. Biden’s ties to the most lib-
eral wing of the party would
continue to be a leading attack,
arguing this would resonate
with moderate voters. Ques-
tioning his mental fitness for

office would also be revived, a
person said.

Biden spokesman Andrew
Bates dismissed those charges,
declaring that “the Trump
campaign is locked in a sad
and pathetic cycle of bi-
monthly, shambolic message
resets—all of which are based
on the same recycled lies that
voters have seen through
countless times before.”

As part of his efforts, Mr.
Stepien has been closely fo-
cused on the president’s path-
way to 270 Electoral College
votes. People close to the cam-
paign said that while there

U.S. NEWS

President Asks
For Fourth Debate

The Trump campaign again
called for an additional presi-
dential debate in early Septem-
ber, arguing the three debates
scheduled are insufficient be-
cause they will take place after
people in some states have
started voting.

If a fourth debate can’t be
agreed to, the campaign re-
quested in a Wednesday letter
to the Commission on Presi-
dential Debates that the one
scheduled for Oct. 22 be moved
to the first week in September
so the debate season can start
sooner. Election Day is Nov. 3,
but absentee ballots go out
much earlier in some states.

The Biden campaign on
Wednesday again dismissed

the request for another debate.
The campaign also sug-

gested two dozen potential de-
bate moderators, including Fox
News’ Bret Baier, Shannon
Bream, Harris Faulkner and Bill
Hemmer, as well as David Muir
of ABC News and Norah
O’Donnell of CBS News.

The Trump and Biden cam-
paigns also have agreed to one
vice-presidential debate.

—Andrew Restuccia

would continue to be cam-
paigning in a large set of
states, there would be a more
concentrated effort on a series
of battlegrounds in the closing
days, including Pennsylvania,
Wisconsin, Florida, North Car-
olina and Arizona—all of which
Mr. Trump won in 2016.

Michigan is increasingly
viewed as harder to hold,
though the campaign still has
resources in the state. Minne-
sota, New Hampshire and
Georgia will also remain a fo-
cus.

The campaign, the Republi-
can National Committee and
their joint committees ended
June with $295 million in cash.
A lot of that will go to televi-
sion advertising, with some
dollars on direct mail and digi-
tal advertising, said people fa-
miliar with the plans.

In the coming weeks, the
president is expected to con-
tinue the kind of travel he has
conducted recently, heading to
battleground states for an of-
ficial White House appearance
coupled with a political event
or a fundraiser. A person with
knowledge of the campaign
said there were also talks
about Mr. Trump making
more political stops in the
coming days.

While he has canceled the
Jacksonville, Fla., portion of
the convention, the president
still plans to make a speech ac-
cepting the nomination on
Aug. 27, but the location hasn’t
been finalized.

“I’ll probably do mine live
from the White House,” Mr.
Trump said Wednesday morn-
ing on Fox News, calling it the
“easiest and least expensive”
location. An acceptance speech
from the White House could
also open the president up to
criticism because campaign
activity isn’t normally carried
out on the White House
grounds.

A key part of the strategy is
the effort from aides to get
Mr. Trump to change his rhet-
oric on the coronavirus. He
has restarted his daily brief-
ings about the response, deliv-
ering data from the White
House briefing room and urg-
ing the public to wear masks
and practice social distancing.
He also canceled the bulk of
the Republican National Con-
vention, citing the need to set
an example.

WASHINGTON—President
Trump’s campaign has hun-
dreds of millions of dollars, a
small army of staffers and the
power of incumbency. But as
he seeks to turn his re-elec-
tion bid around, he is racing
the clock.

With 90 days until Election
Day and weeks until the early
voting process starts in some
states, the president’s cam-
paign is trying to refocus as
he trails presumptive Demo-
cratic nominee Joe Biden in
national and swing-state polls.
Newly minted campaign man-
ager Bill Stepien is seeking to
better define the president’s
message, concentrate more on
key battleground states and
target advertising dollars at
early voters.

“We’re going to run like
we’re the underdog. We’re go-
ing to run like we’re two points
behind, even if and when we’re
two points ahead. That’s the
mentality we’re going to have,
that’s the mind-set we have
over the next three months of
this campaign,” Mr. Stepien
said on Fox News Monday.

The campaign efforts follow
a push to get Mr. Trump to of-
fer a more somber, clear mes-
sage on the coronavirus. His
aides and allies see this as key
to stabilizing his standing with
voters, which has been bat-
tered by public frustration
with the response to the pan-
demic and widespread pro-
tests over racial injustice. Mr.
Trump has been inconsistent
in his coronavirus messaging,
at times criticizing his own
health advisers and arguing
with reporters during inter-
views and news conferences
over whether the crisis is im-
proving.

While those close to the
president argue that their in-
ternal polling is more encour-
aging than the public numbers
and that there is time to get on
the right track, some privately
acknowledge the window is
narrowing to course correct.
Absentee ballots will be mailed
out in North Carolina starting
on Sept. 4, and other states
follow close behind.

“They need to be very disci-
plined and on message for the
next 90 days. Those are two
things Trump is not particu-
larly good at,” said Republican

BY CATHERINE LUCEY

Campaign to Refocus, Run Like an Underdog

President Trump at a June rally in Tulsa, Okla. He is expected to go to battleground states in coming weeks.
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Former Vice President Joe
Biden won’t travel to Milwau-
kee to accept the Democratic
presidential nomination later
this month because of con-
cerns about the coronavirus
pandemic and will instead de-
liver his speech from his home
state of Delaware.

The convention will now be
entirely virtual, according to a
person familiar with the plans,
something unprecedented in
American political history.

“Speakers for the 2020
Democratic National Conven-
tion will no longer travel to
Milwaukee, Wisconsin, in or-
der to prevent risking the
health of our host community
as well as the convention’s
production teams, security of-
ficials, community partners,
media and others,” the Demo-
cratic National Convention
Committee said. “In accor-

dance with this guidance, Vice
President Joe Biden will no
longer travel to Milwaukee.”

The Democratic National
Committee had already en-
couraged delegates to partici-
pate remotely, although con-
vention organizers said Mr.
Biden would speak from the
Wisconsin Center in down-
town Milwaukee on Aug. 20.
The decision to cancel that ap-
pearance was made after pub-
lic-health officials recom-
mended that no speakers
travel to the city because of
concerns about the pandemic.

“We put the health and
safety of the American people
first,” DNC Chair Tom Perez
said. “We followed the science,
listened to doctors and public-
health experts, and we contin-
ued making adjustments to
our plans in order to protect
lives.”

Republicans, led by Presi-
dent Trump, have narrowed
their plans for a convention as

well. The GOP activities are
set to be held a week after the
Democrats’.

After first planning to hold
their gathering in Charlotte,
N.C., Mr. Trump moved some
convention activities to Jack-
sonville, Fla. He later canceled
his appearance there. Current
plans call for several hundred
delegates to formally nomi-
nate him in Charlotte and for
Mr. Trump to deliver an ac-
ceptance speech in a location
that hasn’t been selected.

Mr. Trump said Wednesday
he might give the speech from
the White House, but cam-
paign activity isn’t normally
carried out on the White
House grounds. Some Republi-
can lawmakers said such a
move would blur the line be-
tween official government
business and campaigning.

“I think anything you do on
federal property would seem
to be problematic,” said Sen.
John Thune (R., S.D.).

Democrats said they still
planned to offer two hours of
programming each night from
Aug. 17 to Aug. 20.

The party had hoped to
stage the high-profile event, in
part, as a way to connect with
voters in Wisconsin, which
narrowly supported Mr. Trump
in the 2016 election, the first
time the state had backed a
Republican since 1984.

“Now that Joe Biden is for-
mally abandoning the city of
Milwaukee and the state of
Wisconsin, it’s becoming clear
that Democrats have not
learned from their mistakes in
2016 and are poised to repeat
them again in 2020,” Wiscon-
sin GOP Chairman Andrew Hitt
said.

Milwaukee County, where
Mr. Biden had been scheduled
to appear, has recorded more
than 20,000 Covid-19 cases
and 447 deaths, according to
data compiled by Johns Hop-
kins University.

BY KEN THOMAS
AND JOHN MCCORMICK

Biden Stays in Home State
As Convention Goes Virtual

Presumptive Democratic presidential nominee Joe Biden won’t travel to Milwaukee for the Democratic convention later this month.
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WASHINGTON—Joe Biden’s
presidential campaign said it
was devoting $280 million in
paid advertising during the
general election, focusing on
15 states pivotal to the former
vice president’s challenge to
President Trump.

Mr. Biden’s campaign said
Wednesday that it had re-
served $220 million in televi-
sion advertising and $60 mil-
lion on digital ads beginning
Sept. 1, an amount that ex-
ceeds the president’s current
$147 million in ad reserva-
tions.

“Our approach is to go on
offense, to have a broad strat-
egy across all platforms and
channels to reach voters
where they are,” said Jen
O’Malley Dillon, Mr. Biden’s

campaign manager.
Mr. Trump’s campaign said

this week it was resuming ad-
vertising in four states—North
Carolina, Georgia, Florida and
Arizona—after taking a tem-
porary pause for an internal
strategy review.

The Trump campaign has
television ads reserved be-
tween now and Election Day
in a dozen states, according to
ad tracker Kantar/CMAG.

Mr. Biden has been leading
Mr. Trump in national polls
and those in battleground
states including Florida, Penn-
sylvania and Wisconsin. Mr.
Trump’s handling of the pan-

demic has had an adverse ef-
fect on his polls, with 37% of
voters approving him and 59%
disapproving.

Mr. Biden’s ad reservations
show the campaign’s strategy
to build multiple pathways to
the 270 electoral votes needed
to win the White House and
force the president’s cam-
paign to spend money in
states such as Texas and
Georgia, which have been reli-
ably Republican in past elec-
tions.

Mr. Biden’s media cam-
paign covers Michigan, Wis-
consin, Pennsylvania and
Texas, along with the four
states where Mr. Trump has
resumed advertising. Mr. Bi-
den’s campaign also has re-
served advertising in Ohio and
Iowa, two states that flipped
in favor of Mr. Trump in 2016.

Additionally, the campaign
has reserved advertising in
five states that both President
Obama and Hillary Clinton
carried during their cam-
paigns: Colorado, Minnesota,
Nevada, New Hampshire and
Virginia.

Mr. Biden’s campaign didn’t
specify planned ad expendi-
tures in each state.

Mr. Trump’s current ad res-
ervations follow about $109
million that his campaign al-
ready spent on TV and radio
ads, the ad tracker shows. On
digital, the Trump campaign
has invested more than $74
million but had no future digi-
tal buys booked as of this
week, according to Kantar/
CMAG.

Ahead of Mr. Biden’s new
reservations, the campaign
had spent $47 million on TV
and radio ads, Kantar/CMAG
shows, and roughly $27 mil-
lion in digital ads.

—Julie Bykowicz
contributed to this article.

BY KEN THOMAS

Democrat Plans
$280 Million in
Spending on Ads

‘Our approach is to
goonoffense, to have
abroad strategy,’ the
Biden campaign says.

WASHINGTON—President
Trump’s campaign hauled in
more than $165 million in July
in combined fundraising with
the Republican National Com-
mittee, surpassing Joe Biden’s
campaign team by about $25
million, ahead of the fall gen-
eral election.

Mr. Trump’s campaign said
it had raised $1.1 billion since
January 2019, but its cash ad-
vantage has been all but erased
by the former vice president’s
aggressive fundraising. The
president’s team said it ended
the month with more than
$300 million in the bank, while
Mr. Biden’s campaign said it
ended July with $294 million,
increasing its savings by about
$50 million during the month.

Mr. Biden raised $140 mil-
lion in July in combined fund-
raising with the Democratic Na-
tional Committee, nearly
matching his output during
June. It offered the latest sign
that Mr. Biden’s earlier fund-
raising struggles have been
overcome despite his cam-
paign’s reliance on online dona-
tions and virtual fundraisers
during the pandemic.

Mr. Biden and the DNC
raised more money than the
president and the Republican
National Committee in May
and June, but the president has
been helped by an earlier fund-
raising start. Mr. Trump began
his re-election effort in Janu-
ary 2017.

The Trump campaign said
July’s totals eclipsed the total
raised during any single month
of 2016 and was the largest on-
line fundraising month for his
re-election campaign.

Mr. Biden’s team raised $141
million in June, outpacing Mr.
Trump’s re-election effort by
$10 million for the same
month. Mr. Biden’s campaign
has sought to put Mr. Trump
on the defensive in a number
of Republican-leaning states in
the South, such as Georgia and
Florida.

—Catherine Lucey
contributed to this article.

BY KEN THOMAS

Trump
Outraises
Biden in
July Funds

.
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U.S. NEWS

WASHINGTON—Stephen
Akard, who has served as the
acting State Department in-
spector general since the May
ouster of Steve Linick, has re-
signed his post and plans to
join the private sector, the de-
partment said Wednesday.

Diana Shaw, the deputy in-
spector general, will serve as
acting inspector general.

A former career foreign-ser-
vice officer, Mr. Akard has led
the department’s Office of For-
eign Missions since September
2019, a position he held while
acting inspector general. Mr.
Akard had faced criticism from
congressional Democrats over
his dual roles—one in which he
reported to Secretary of State
Mike Pompeo, and the other in
which he was meant to serve as
an independent watchdog.

Congressional Democrats
have opened an inquiry into Mr.
Linick’s firing, on Monday issu-
ing subpoenas to four State De-
partment officials.

Mr. Linick has said that at
the time of his termination, his
office was examining the
Trump administration’s May
24, 2019, use of an emergency
declaration to expedite arms
sales to Saudi Arabia and the
United Arab Emirates.

Mr. Pompeo has said he rec-
ommended President Trump
fire Mr. Linick, alleging his of-
fice was the source of leaks to
the news media. The Office of
the Inspector General didn’t re-
spond to a request to comment.

Sen. Bob Menendez (D.,
N.J.), the ranking member on
the Senate Foreign Relations
Committee, said the congres-
sional inquiry into Mr. Linick’s
termination would continue,
and he pledged to scrutinize
Mr. Akard’s successor.

BY COURTNEY MCBRIDE

Inspector
General
Resigns
At State

U.S.WATCH

SUPREME COURT

Justices’ Standing
Rises Among Public

The Supreme Court has been
affirmed by the court of public
opinion, a Gallup poll released
Wednesday showed.

Gallup found that 58% of
Americans approved of the jus-
tices’ performance after the
court concluded a significant
term during which it expanded
LGBT rights, gave religious
schools more access to state
funds and exposed President
Trump to criminal investigation
for possible financial crimes in
New York, among other deci-
sions.

That is the highest approval
rating logged by the court in 11
years. There was little difference
of opinion among Democrats,
Republicans and independents,
the poll found, reflecting a rise
in Democratic approval to 56%
from 38% in 2019, while Republi-
can approval fell to 60% from
73%. Approval among indepen-
dents rose modestly to 57%
from 54%.

A December Wall Street
Journal/NBC News survey found
the Supreme Court enjoyed the
highest public confidence of ma-
jor American institutions. Forty-
nine percent of Americans said
they had a great deal or quite a
bit of confidence in the court,
while an additional 42% had
some confidence in it.

—Jess Bravin

lease its first 5G-enabled
smartphone in the fall.

Google’s just-launched Pixel
4a retails for $350. Later this
year, it plans to sell a 5G ver-
sion of the device with a $500
price tag. Chinese manufac-
turers have also released
cheaper 5G-enabled phones,
with rival Huawei Technolo-
gies Co. jockeying with Sam-
sung for the lion’s share of 5G
devices sold world-wide, ac-
cording to analysts.

“Inevitably those prices
were going to have to come
down, in order to get 5G in the
hands of more users,” said
Bryan Ma, an analyst with In-
ternational Data Corp. “When
you look at the first salvo of 5G
phones potentially hitting four-
digit price tags, those weren’t
going to hit a mass-market au-
dience.”

5G’s high price had made it
a difficult sell for consumers
unconvinced by the limited

network coverage and compat-
ible devices. The U.S. has had
a slower rollout of 5G technol-
ogy compared with countries
such as China. The coronavi-
rus pandemic, which closed
businesses and sequestered
many employees in their
homes, also weakened the ar-
gument for users now glued to
computers on Wi-Fi.

Those challenges are
prompting phone makers to
retool sales strategies. Sam-
sung’s smartphone shipments
tumbled 29% in the April-to-
June quarter—a more severe
drop than the industrywide
decline of 16%, according to
Counterpoint Research—and
saw Huawei usurp its position
as the world’s No. 1 vendor.
The economic damage caused
by pandemic lockdowns also
affected Samsung’s key mar-
kets in Europe and North
America, while Huawei bene-
fited from a spending bounce-

back in China.
Adding 5G to less expensive

devices is only part of the ad-
justment. As many consumers
question the value of dropping
$1,000 or more for a new
smartphone, manufacturers are
increasingly focusing on
midtier options that compro-
mise between performance and

sticker shock. Just a few years
ago, reviewers and consumers
had hailed phones such as Ap-
ple’s iPhone X and Samsung’s
Galaxy Note 8 for break-
throughs justifying their
$1,000 price tags. But those

features have since become
market mainstays.

Samsung in turn has pushed
more of its Galaxy A-line mod-
els to try to capture broader
bands of the market. It has
also offered discounts and fi-
nancing for its Galaxy S20
handsets that launched in Feb-
ruary—ahead of the World
Health Organization’s coronavi-
rus pandemic designation. This
Friday, Samsung plans to re-
lease another midtier smart-
phone with 5G connectivity,
called the Galaxy A51, for $500.

The Galaxy Note 20 comes
in two variants. The $1,000
base model has a 6.7-inch dis-
play and three cameras on the
back. A larger version, the Gal-
axy Note 20 Ultra, has a 6.9-
inch screen and an additional
laser autofocus sensor on its
cameras that bump the price to
$1,300. Samsung has often
packed its flashiest features
into the Galaxy Note, the in-

dustry’s first megasize phone
when it first launched nine
years ago.

But the Galaxy Note 20
lineup brings more tweaks to
the existing lineup than true
innovations, said Patrick Moor-
head, president of Moor In-
sights & Strategy, an Austin,
Texas, technology consulting
firm. “These are refinements,”
he said. “A lot of these things
are improvements on prior
products.”

Samsung also unveiled on
Wednesday new versions of its
tablet, smartwatch and wire-
less earbuds. It also teased its
Galaxy Z Fold 2, the second
version of the industry’s first
mainstream foldable-screen
phone, ahead of a Sept. 1 de-
but. The phone, which opens
and closes like a book, got off
to a rocky start last year when
the company delayed its ship-
ment after tech reviewers
found design faults.

other manufacturers.
Samsung now wants to

broaden its product lineup
aimed at the mass market and
expects stiffer competition as
smartphone rivals work to re-
cover from pandemic-related
challenges, Lee Jong-min, vice
president of the company’s
mobile division, said last week.

Its main premium smart-
phone rival, Apple Inc., re-
leased the $400 iPhone SE in
April, which bolstered results
in the company’s flagship busi-
ness in the most recent quar-
ter. Apple is expected to re-

ContinuedfromPageOne

Companies
Rethink
5G Prices

ECONOMY

Exports and Imports
Turned Higher in June

U.S. exports and imports both
rose in June for the first time in
six months as the global econ-
omy began climbing out of the
recession caused by the corona-
virus pandemic.

Exports from the U.S. rose
9.4% in June from May to $158.3
billion, the Commerce Depart-
ment said in a report Wednes-
day. Imports rose 4.7% to $208.9
billion. The deficit narrowed 7.5%
to $50.7 billion.

“While trade flows rebounded
in June, they still remained way
off from where they were in Feb-
ruary,” said Shannon Seery, an
economist at Wells Fargo & Co.

The gains reflected a partial
economic recovery in the U.S.,
Europe and elsewhere as lock-
down restrictions intended to
slow the spread of the coronavi-
rus were eased. But a resurgence
of the virus in the U.S. and some
other countries suggests that a
rebound in economic growth and
trade might be uneven.

—Paul Kiernan

NEVADA

Trump Sues to Stop
State’s Election Plan

President Trump’s campaign
and other Republican groups
sued to block Nevada from im-
plementing a new election plan

that includes automatically mail-
ing ballots to all active regis-
tered voters this November, rep-
resenting the GOP’s latest
pushback against expanding vot-
ing by mail during the pandemic.

Nevada’s Democratic gover-
nor, Steve Sisolak, signed the
legislation on Monday. The

Trump campaign, the Republican
National Committee and the Ne-
vada Republican Party filed the
suit Tuesday night in U.S. Dis-
trict Court.

Republicans have criticized
multiple provisions in the legisla-
tion, including an easing of limi-
tations concerning who may le-

gally collect and return another
voter’s ballot, which Republicans
say raises concerns about fraud.
Researchers have found in-
stances of fraud linked to mailed
ballots, but studies show it isn’t
widespread, and election officials
say they employ safeguards.

Mr. Sisolak said on Twitter on

Monday that the legislation “en-
sures protections for Nevadans
to vote safely at the November
election during the pandemic.”

Biden campaign spokesman
TJ Ducklo said Wednesday that
Mr. Trump was trying to make it
harder to vote.

—Alexa Corse

Samsung and others
are using 5G to
sweeten the appeal
of cheaper phones.

point saying that they should
“go back” to the “totally bro-
ken and crime infested places
from which they came.” (Only
Ms. Omar was born overseas.)

The contest between Ms.
Jones and Ms. Tlaib had taken
on a sharp-edged tone. Ms.
Jones accused Ms. Tlaib of an
abrasive style that is too fo-
cused on her celebrity status.
Ms. Tlaib questioned how
much the Detroit leader has
done to benefit the city.

Ms. Tlaib has pushed for
legislation to maintain water
access during the pandemic,
winning a provision in a bill

that passed the House in May
to ban water shut-offs during
the crisis and to help low-in-
come people pay their water
bills. She used her campaign
operation to deliver groceries
to in-need constituents, has
pursued a safety investigation
at an Amazon.com Inc. facility
in her area and has backed leg-
islation to help families pay
for burial costs during the
pandemic.

Ms. Jones herself con-
tracted Covid-19, making her a
relatable figure for residents
in hard-hit Detroit. She ar-
gued that her personal style

group Justice Democrats, about
Ms. Bush’s win. “Squad is here
to stay, and it’s growing.”

Ms. Tlaib represents the
state’s 13th Congressional Dis-
trict, a majority Black district
that covers parts of Detroit
and its suburbs. The daughter
of Palestinian immigrants, she
was in a rematch against Ms.
Jones, whom she defeated in
the 2018 primary by 900 votes.
That close margin had made
Ms. Tlaib potentially vulnera-
ble in ways that her fellow
squad members—Reps. Alexan-
dria Ocasio-Cortez (D., N.Y.),
Ayanna Pressley (D., Mass.)
and Ilhan Omar (D., Minn.)—
hadn’t been.

Ms. Ocasio-Cortez handily
won her primary in June de-
spite facing a well-financed
challenger, and Ms. Omar is fa-
vored in her primary next week.
Ms. Pressley is unopposed.

Ms. Tlaib has been an out-
spoken critic of President
Trump and prominent backer
of the Boycott, Divestment and
Sanctions movement to punish
Israel for its treatment of the
Palestinians. She declined to
take back her remarks on the
day she was sworn in that she
planned to “impeach the moth-
erf---er.” Mr. Trump has fired
back at Ms. Tlaib and other
members of the squad, at one

and focus on serving constitu-
ents would better enable her
to bring home funds for the
district.

Meanwhile, in the GOP pri-
mary for the Michigan con-
gressional seat being vacated
by Justin Amash, Peter Meijer,
an Army Reserves veteran who
served in Iraq and whose fam-
ily owns a supermarket chain,
beat out several other con-
tenders for the nomination.

Mr. Meijer had been en-
dorsed by both House Minority
Leader Kevin McCarthy (R.,
Calif.) and House Minority
Whip Steve Scalise (R., La.).

He will face Democrat Hil-
lary Scholten, an attorney
who advised the Justice De-
partment on immigration pol-
icy during the Obama admin-
istration.

Political analysts give Re-
publicans the edge in the Third
Congressional District, which
Mr. Trump won in 2016 by al-
most 10 percentage points.

Mr. Amash left the GOP in
July 2019 in a high-profile
break over Mr. Trump. He was
the first Republican lawmaker
to join Democratic calls for an
impeachment inquiry against
Mr. Trump and voted for im-
peaching him in December. Mr.
Trump was acquitted by the
Senate.

The staying power of “the
squad,” the firebrand progres-
sives who swept into the House
two years ago, cleared its big-
gest hurdle, with Michigan
Democrats renominating Rep.
Rashida Tlaib for Congress.

Vote counting Tuesday night
was slow, and the Associated
Press projected her as the win-
ner Wednesday morning.

As with other states, Michi-
gan relied on mail-in ballots
during the pandemic, which
has led to about 6,500 deaths
in the state. The Michigan sec-
retary of state’s office said
about 1.5 million absentee bal-
lots had been returned as of
10:30 a.m. Tuesday—a record
number. With nearly all pre-
cincts reporting, Ms. Tlaib had
66% of the vote, compared
with 34% for Detroit City
Council President Brenda
Jones.

Her victory cemented a
strong night for progressives.
In an upset in Missouri, pro-
gressive activist Cori Bush un-
seated Rep. William Lacy Clay,
a 10-term Democratic con-
gressman from St. Louis.

“This is truly massive,”
tweeted Alexandra Rojas, exec-
utive director of progressive

BY SIOBHAN HUGHES
AND KRISTINA PETERSON

In Michigan, Rep. Tlaib Beats Challenger

Progressive activist Cori
Bush unseated Rep. William
Lacy Clay, a 10-term Demo-
cratic congressman from St.
Louis, making Mr. Clay the
seventh House incumbent to
lose in the primaries during
this election cycle.

Mr. Clay was elected to
Congress in 2000 after serving
for nearly two decades in the
Missouri legislature.

His father, Bill Clay, a

founding member of the Con-
gressional Black Caucus, held
his House seat before him.

Mr. Clay fended off a chal-
lenge from Ms. Bush two years
ago, defeating her 57% to 37%.
But Ms. Bush overtook him on
Tuesday.

With all precincts report-
ing, she had 48.6% of the vote
to 45.5% for Mr. Clay.

A nurse and single mother,
Ms. Bush rose to prominence
by protesting the 2014 shoot-
ing death of unarmed Black

teenager Michael Brown by a
white police officer in Fergu-
son, Mo.

She had the backing of Sen.
Bernie Sanders (I., Vt.) and the
progressive group Justice
Democrats.

Mr. Clay had also endorsed
progressive priorities such as
the Green New Deal and Medi-
care for All.

A triumphant Ms. Bush ap-
peared before her supporters
on Tuesday in a purple mask
to claps and cheers of “Cori,

Cori, Cori!”
“We’ve been called radicals,

terrorists. We’ve been dis-
missed as an impossible fringe
movement,” Ms. Bush said at a
press conference streamed on
her Facebook page late Tues-
day. “But now we are a multi-
racial, multiethnic, multigen-
erational, multifaith
movement united to make
change in demanding account-
ability, in demanding that our
police, our government, our
country recognize that Black

lives do indeed matter.”
Ms. Bush added: “Today the

people won.…Y’all we about to
change the world.”

Mr. Sanders tweeted con-
gratulations to Ms. Bush.

“She is a true progressive
who stands with working peo-
ple and will take on the corpo-
rate elite of this country when
she gets to Congress,” he said.

Missourians also voted nar-
rowly on Tuesday to become
the 39th state to expand Med-
icaid.

BY LINDSAY WISE

Progressive Ousts Missouri Democrat

Rashida Tlaib defended her House seat in Tuesday’s primary rematch,
66% to 34%, against Detroit City Council President Brenda Jones.
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WRECKAGE: The helicopter from a fatal Monday night crash was pulled out of the Tennessee River in Knoxville on Wednesday. Joe Clayton,
co-founder of national home builder Clayton Homes, was killed in the crash, while three others, including his brother, Jim Clayton, survived.
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A memorial for nursing-home patients and caregivers on June 18 in Tampa. Florida is contending with a new wave of coronavirus cases.
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residents have died, adminis-
trators are intent on sealing
off the centers from the out-
side world as best they can,
said Luke Neumann, vice pres-
ident of service and relation-
ship development. The com-
pany set up isolation wings for
infected patients in three facil-
ities, tests staff and residents
every two weeks and stocks a
two-to-three-week supply of
personal protective equip-
ment, he said.

“We have essentially set up
the closest thing to a virtual
Covid wall,” Mr. Neumann
said. “But what you can’t con-
trol is friends and family of
caregivers.”

In St. Petersburg, Bon
Secours Maria Manor Nursing
Care Center resident Pat Ben-

del appeared to be faring well
early in the pandemic, said
granddaughters Brittaney
Babineau and Katelyn Keane.
The 85-year-old Elvis Presley
fan and skilled doll maker
called them regularly and said
she missed going out to lunch.

“They were in lockdown,”
said Ms. Keane, 24. “We
thought that she was safe.”

In late June, the family re-
ceived a call from the facility
saying Ms. Bendel had tested
positive for the coronavirus,
Ms. Babineau said. At first,
she had a fever and a cough,
but her condition worsened to
the point she could communi-
cate only by blinking or tilting
her head.

On July 4, family members
spent hours with her on Face-

Time, telling her stories and
playing Elvis songs, until her
heart stopped.

“It doesn’t feel real yet,” said
Ms. Babineau, 27. A spokes-
woman for Bon Secours Maria
Manor, where 20 residents with
Covid-19 have died, said the
company doesn’t comment on
individual patients for privacy
reasons and follows federal and
state safety protocols.

At the outset of the pan-
demic, Florida officials cut off
virtually all visitation to long-
term-care facilities, deployed
support teams to train staff on
infection control and sent
them personal protective
equipment. More recently, of-
ficials expanded the number of
isolation centers to help segre-
gate Covid 19-positive resi-

dents to 23 around the state.
“We’ve put more resources

towards protecting our long-
term care facilities than any
state in the country from the
very beginning,” Republican
Gov. Ron DeSantis said last
week.

Tatyana Prudinsky is keep-
ing her distance from her
mother, Sofia Polyakova, a res-
ident of Palm Garden’s facility
in Aventura, Fla., who so far
has tested negative.

In July, they celebrated Ms.
Polyakova’s 100th birthday on
opposite sides of a glass wall.

“It’s very sad and frustrat-
ing,” said Ms. Prudinsky, 75.
“But that’s life….We all have to
be safe.”

—Jon Kamp
contributed to this article.

and then come in close contact
with residents.

About one in five residents
in Florida is a senior citizen—
the highest proportion in the
U.S., along with Maine. Florida
initially appeared to dodge the
worst of the pandemic. Then
new infections began soaring
in June, peaking in mid-July.
Of 62 counties recently identi-
fied as viral “hot spots” by the
Centers for Medicare and
Medicaid Services, 24 are in
Florida, including those con-
taining Miami, Fort Lauder-
dale, Tampa and Orlando.

The intensity of outbreaks
in elder-care facilities often
mirrors that in the broader
community, according to a
study by Harvard University
researchers. A Journal analy-
sis of data from local public-
health departments and facili-
ties’ reports to a federal
tracking system shows more
than 64,800 Covid-19 deaths
linked to long-term care cen-
ters since the pandemic began.

“The storm is here,” said
Steve Bahmer, chief executive
of LeadingAge Florida, an in-
dustry group that represents
elder-care facilities. “It’s gath-
ering intensity, and it’s putting
enormous pressure on the pro-
viders who care for Florida’s
most-vulnerable citizens.”

At Palm Garden Health-
care’s 14 Florida facilities,
where 31 Covid 19-positive

MIAMI—Florida was one of
the earliest states to lock
down elder-care facilities in
the coronavirus pandemic, and
the move helped stave off
widespread deaths at such
centers in the spring. But as
the state contends with a
surge of new infections, those
defenses have faltered, trig-
gering a fresh round of gov-
ernment interventions.

Daily fatality counts from
elder-care facilities in Florida
climbed to their highest level
so far in the past week, with
the seven-day average reach-
ing 56 on Monday, about triple
the average a month ago, ac-
cording to an analysis of state
data by The Wall Street Jour-
nal. Total long-term-care
deaths rose to 3,155 on Mon-
day, representing about 42% of
the state’s 7,526 fatalities over-
all, in line with the national
trend. Confirmed cases among
long-term-care residents have
plateaued in recent days.

In June, the state began re-
quiring facilities to test staff
every two weeks. But public-
health specialists say that un-
less the centers test staff, ven-
dors and others for the virus
every time they arrive, there
is no way to fully protect the
elderly residents. Staff mem-
bers may become infected at
home but not show symptoms,

BY ARIAN CAMPO-FLORES

Deaths Rising
At Florida’s
Senior Homes

which suggests a price of
$19.50 a dose and $39 for two
doses. AstraZeneca, mean-
while, agreed to provide 300
million doses to the U.S. for
$1.2 billion, implying a cost of
$4 a dose. An AstraZeneca
spokesman said the funding
also covers development and
clinical testing.

Pfizer and partner BioN-
Tech SE said Tuesday they
signed a contract to supply
doses of a Covid-19 vaccine to
Canada, but didn’t disclose
terms.

Under a deal announced
last month, the U.S. agreed to
pay Pfizer and BioNTech $1.95
billion for 100 million doses,

agreement.
The contracts suggest drug-

makers are making different
calculations on pricing, as
they race to develop a success-
ful vaccine. J&J and AstraZen-
eca PLC have pledged not to
earn a profit during the pan-
demic, while Moderna and
Pfizer Inc. say they will.

Moderna Inc. said it signed
small-volume supply contracts
with governments at prices
ranging from $32 to $37 a
dose, which would mean a two-
dose regimen could cost as
much as $74. Moderna didn’t
disclose the countries, but Ca-
nadian officials said they
signed a Moderna supply

Wednesday price the shots
across a wide range, from $10
to $37 a dose.

Johnson & Johnson said it
agreed to provide 100 million
doses of its Covid-19 vaccine
for use in the U.S., in exchange
for more than $1 billion from
the government, implying a
per-dose price of about $10.

New details are emerging
about how much drugmakers
are charging for coronavirus
vaccines, with prices spanning
from several dollars a dose to
more than $70 for a regimen.

Contracts with the U.S. and
other governments announced

BY PETER LOFTUS

Drugmakers Start to Signal Prices for Covid-19 Vaccines
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continue paying debts through
the spring and early summer.

Ally Financial Inc. and San-
tander Consumer USA Holdings
Inc., two major auto lenders,
have outpaced the S&P 500
since early May. Affirm Inc.,
which provides short-term
loans to shoppers, has con-
sulted Goldman Sachs Group
Inc. on a possible listing. An-
other installment-payment
company, Afterpay Ltd., is ex-
panding across the U.S.

The IPO market cooled off

ContinuedfromPageOne

HUNTINGTON BEACH, Ca-
lif.—California is trying to con-
trol its coronavirus outbreak
without going into a second
lockdown. It isn’t going
smoothly.

New Covid-19 infections in
July surpassed the state’s total
number of cases in the months
prior. Deaths have climbed 34%
over the past two weeks, hit-
ting their highest daily total of
the pandemic on Friday. In the
past seven days, new cases hit
all-time highs in Los Angeles
County and in the agricultural
heartland of Merced County.

This week, Gov. Gavin
Newsom offered good news for
the first time in months: The
rate of new cases over the pre-
vious seven days had fallen
from the previous week, as had
hospitalizations over that same
period. Deaths, however, con-
tinue to rise. The numbers
don’t take into account techni-
cal issues with the state’s elec-
tronic reporting system for in-
fections, which has led to an
undercount of cases—state offi-
cials don’t know by how much.

America’s most populous
state at first seemed a Covid-19
success story. Public-health ex-
perts praised Mr. Newsom for
locking down early and keeping
businesses closed longer than
many other states now experi-
encing coronavirus resurgences.

Once Mr. Newsom began to
relax the rules in May, however,
much of the state reopened at
lightning speed. Decisions were
largely left to counties, some of
which threw open the doors of
bars, gyms and restaurants. As
cases started to rise in June,
testing capacity couldn’t keep
up, and neither could contact-
tracing teams. Public-health of-
ficials didn’t know where the
virus was spreading.

Whether California can flat-
ten the curve without shutting
down the world’s fifth-largest
economy again will have impli-
cations for states across the
country as they figure out their
own reopening plans.

Mr. Newsom has taken steps
aimed at bringing the spread of
the virus back under control. In
June, he was the first governor
in the nation to issue a state-
wide mask order. On July 1, he
closed bars and many indoor
businesses in much of Califor-
nia, and he soon extended the
order to the entire state.

States including Florida,
Texas and Arizona took similar
steps at similar times to com-
bat a rise in cases, and saw
their infection rates start to
drop within weeks. But in Cali-
fornia, the rate kept climbing
for more than a month after
Mr. Newsom’s mask order.

Another shutdown
Some local officials are call-

ing for another widespread
shutdown of the economy. “The
governor’s orders have not
been enough,” said Steve
Glazer, a Democratic state sen-
ator from Northern California.
“I don’t see any alternative to a
more serious shelter-in-place
order.”

There is little appetite for
another shutdown, either in
Sacramento or among the
state’s residents. The state’s un-
employment rate stood at 14.9%
in June, the most recent month
for which statistics are avail-
able, up from 3.9% in February.
With tax revenues projected to
drop by up to $32 billion this
fiscal year due to the pandemic,

state officials agreed to billions
in budget cuts to help close a
$54 billion deficit. Even if the
virus abates by next year, econ-
omists predict employment in
the state won’t return to its
pre-pandemic peak until 2024.

Mr. Newsom said the recent
infection numbers showed that
the steps he’d taken, including
closing sectors of the economy,
were slowing the virus. “It’s en-
couraging,” the governor said
at a press conference on Mon-
day. “At the same time, we can
quickly find ourselves back to
where we were just a few
weeks ago, a month ago, with
significant increases, if we do
not maintain our vigilance.”

Testing shortage
A confluence of factors has

frustrated California’s efforts to
bring the virus under control
again. A shortage of testing, as
well as long waits for results,
have thwarted local health offi-
cials’ efforts to isolate people
who are sick. Closing bars and
indoor dining has slowed the
spread in some areas, but out-
breaks in workplaces and
crowded homes have taken off.

Latinos, who are more likely
to live in crowded households
and work in agriculture or
other essential jobs, have been
hit especially hard. Getting res-
idents to comply with mask and
social-distancing rules has also
been a challenge.

While other states were re-
opening their economies, Cali-
fornians were still sheltering in
place in May, two full months
after the lockdown began.

“That made us overly opti-
mistic when we opened up, but
it also makes us reluctant…to
say, ‘Let’s lock down again,’ ”
said Kirsten Bibbins-Domingo, a
professor of epidemiology and
biostatistics at the University
of California, San Francisco.

Residents in the beach
towns of Orange County and
the sprawling suburbs east of
Los Angeles have chafed at fol-
lowing the same rules that ap-
ply to urban areas. Many Cali-
fornia residents and business
owners say they are fatigued by
the rules, and complain they
cannot keep up with shifting
guidelines on what’s allowed in
public spaces.

On a recent afternoon, Louis
LaBelle, a woodworker, stood at
an outdoor market at the Hun-
tington Beach Pier, talking to
another vendor. Neither man

was masked, nor were most of
the customers, despite the state
order requiring face coverings
in public.

“I don’t want to live that
way,” Mr. LaBelle, 47, said of
social distancing and wearing a
mask. “I’m just over the whole
thing, the shutdowns. Just all
of it, all doom and gloom.”

A couple miles away, Fadi
Farah stood behind the counter
of Top Hill Liquor unmasked.
Two teenagers, also unmasked,
carried their skateboards inside
to buy soda. At the burger shop
next door, customers left masks
around their necks when they
went inside.

Mr. Farah, 35, said he felt
protected by the fiberglass
sneeze guard in front of the
register, but worried for the
customers not wearing masks.
“They always say they forgot it
in the car,” he said.

Early in the pandemic, Mr.
Newsom emphasized the im-
portance of testing. In April, he
said the state wouldn’t reopen
until there was capacity to test
everyone with coronavirus
symptoms and trace the con-
tacts of positive cases.

In practice, counties were
given wide latitude to control
their reopening. In documents
filed to the state requesting
permission to start reopening,
17 out of California’s 58 coun-
ties said they didn’t meet the
requirements for testing or
contact tracing. They were al-
lowed to reopen anyway.

Mark Ghaly, secretary of

the California Health and Hu-
man Services Agency, said the
state tried to ensure that, even
if counties weren’t yet testing
at the target level, they had
the capacity to scale up. “We
felt comfortable moving for-
ward with that, because we
knew we were moving in the
right direction.”

As the coronavirus spread
more widely in June and July,
however, growing case num-
bers in other states created a
backlog at private labs that

processed the tests. Testing
supplies ran short, and patients
were often left waiting more
than a week for results. The
Harvard Global Health Institute
estimates that California cur-
rently has just over half the
daily testing capacity needed to
mitigate spread of the virus,
putting the state below the na-
tional average of 70%.

Ayanna Bennett, the head of
San Francisco’s Covid Com-
mand Center, said the city’s
plans to test and trace have
been “hampered by the utter
collapse of testing infrastruc-
ture.” Citing the delayed re-
sults, she added, “Not being

able to process tests makes
testing almost completely irrel-
evant.” San Francisco, which
had been a paragon of success
during the early months of the
outbreak, was added to the
state’s watch list in mid-July.

Some 38 of California’s
counties—home to more than
95% of the state’s population—
are now on the watch list.
Counties are added when they
fail to hit certain metrics, like a
rate of positive tests below 8%.
The World Health Organization
recommends a lower positivity
rate of 5% before reopening.

The 8% figure, said Dr. Bib-
bins-Domingo of UCSF, meant
that by the time a county
ended up on the watch list, it
was already a challenge to get
transmission of the virus back
under control. “There were
ways in which metrics were not
set appropriately,” she said.
“When you set the threshold at
a higher level, you don’t really
understand where transmission
is coming from.”

Many county contact-trac-
ing teams couldn’t keep up
with the number of cases. In
Orange and Sacramento coun-
ties, public-health officials said
the virus was spreading so
widely it was impossible to de-
termine the major nexuses of
transmission.

“We can’t really pinpoint,”
said Clayton Chau, the acting
health officer in Orange County.
“Transmission is in the commu-
nity now, so everywhere you go
you’re at risk. That’s the only
answer that I could give you.”

The lack of information—
about how many people are in-
fected, who they are and how
they got the virus—has hand-
cuffed public-health officials,
said Jennifer Nuzzo, a profes-

U.S. NEWS

sor of epidemiology at Johns
Hopkins University. “Contact
tracing, even if it’s not com-
plete, can be enormously help-
ful in figuring out where people
are getting infected, so you can
have targeted interventions,”
she said. Without that informa-
tion, she added, “That really
leaves only shutdowns.”

State officials have adjusted
their strategy. Testing guide-
lines were modified to priori-
tize essential workers and peo-
ple with symptoms. Dr. Ghaly,
the state health secretary, sug-
gested people who test positive
reach out to their own contacts
because there weren’t enough
contact tracers to reach every-
one. “No one has anticipated
building a program to contact
trace the level of cases we’re
seeing here,” Dr. Ghaly said at a
press conference in late July.

The state plan, he said in an
interview, expected up to 3,600
new cases a day, less than a
third as many as California has
recorded some days. The state’s
current data problems, he said,
also hampered contact-tracing
efforts.

Dr. Ghaly added that much
more is now known about the
virus than when the 8% thresh-
old was set in May: “We’ve
demonstrated an ability to
learn and iterate and switch di-
rections when necessary.”

Mr. Newsom has taken much
of the control back from coun-
ties. In addition to closing bars,
zoos, museums and indoor res-
taurants statewide, he also or-
dered hair and nail salons,
gyms, and houses of worship in
counties on the watch list to
cease indoor operations.

On Monday, he said he didn’t
want to reopen sectors of the
economy again until there was
“a consistent decline” in the
numbers.

Conditions are improving in
some parts of California. Infec-
tion rates in Los Angeles and
Orange counties are declining
slightly, though they remain
high. Barbara Ferrer, director
of Los Angeles County’s health
department, said the closure of
bars and indoor dining ap-
peared to have made a big dif-
ference. Whereas only about
half of restaurants were in
compliance with distancing reg-
ulations a month ago, more
than 90% are now, she said.

ICU beds
As numbers have improved

in and around Los Angeles, in-
fections have taken off in the
Central Valley, the state’s agri-
cultural capital. In some of the
valley’s eight counties, nearly
20% of Covid tests are coming
back positive, and ICU beds are
quickly filling up.

The measures that helped
flatten the curve in urban ar-
eas, like closing bars, have had
little effect in the Central Val-
ley. Last week, Gov. Newsom
asked the state legislature to
approve a $52 million cam-
paign to improve testing and
contact tracing there. Two cit-
ies in the valley have defied Mr.
Newsom’s orders, allowing all
businesses to stay open. In re-
sponse, Mr. Newsom has said
he would cut off their federal
and state funding if they don’t
comply.

Dr. Bibbins-Domingo said
that in a state as large and di-
verse as California, there will
likely always be places where
the virus is “smoldering.”

“There are parts of the state
where it’s hard to know how
we’ll get it back under control
again without locking down
more significantly, but there’s
not political enthusiasm for it,”
she said. “It makes me con-
cerned that we will always be
in a state of not fully open but
not fully closed.”

California Bungles Its Coronavirus Fight
After initial success in
keeping cases down,
the state reopened
at lightning speed

New cases in some counties have recently hit all-time highs. Above, Huntington Beach in July, and Gov. Gavin Newsom, below.
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this spring when the stock mar-
ket melted down. Many compa-
nies shelved debuts as investors
scrambled to shore up portfo-
lios and were largely uninter-
ested in new stock offerings.

Conditions improved in re-
cent months as the debt and
stock markets bounced back.
Warner Music Group Corp.,
ZoomInfo Technologies Inc.
and grocery chain Albertsons
Cos. are among the companies
that have gone public since the
beginning of June.

The walkback in demand for
the Rocket IPO could be more
of an anomaly than an indica-
tor for future deals, bankers
and investors said.

The IPO is happening
against a backdrop that has
confused many people: Mar-
kets have been rallying even as
the economy has stumbled,
partly because of a surge in

companies that have appeared
to benefit from stay-at-home
orders, including big tech
names.

Some potential investors,

though, didn’t think that
Rocket belonged in that cate-
gory of tech giants that could
grow like gangbusters for
years to come, and the Rocket

management team was willing
to come down in price to ac-
commodate them, according to
people familiar with the mat-
ter. Some bankers and inves-

tors said companies like Door-
Dash Inc., the food-delivery
system expected to launch its
IPO later this summer,
shouldn’t have that problem.

After the Rocket IPO, the
holding company of Quicken
founder Dan Gilbert will retain
79% of the voting power of the
company’s common stock. Mr.
Gilbert started Quicken Loans’
predecessor in 1985.

Rocket is profitable. In 2019,
its net income rose 46%.

Quicken’s rise represents a
broader shift in the mortgage
market.

Since the financial crisis,
banks have stepped back from
mortgage origination and ser-
vicing, and nonbanks like
Quicken have stepped in. Non-
banks issued a record 59% of
U.S. mortgages last year, ac-
cording to Inside Mortgage Fi-
nance.

‘Transmission is in
the community now,
so everywhere you
go you’re at risk.’

Mortgage
Firm Comes
To Market

NewCovid-19 cases, 14-day
rolling average

Sources: Johns Hopkins University (cases);
Census Bureau (population)
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Emmanuel Macron of France
wrote on Twitter that he
would go to Beirut on Thurs-
day to meet with officials.

Russia’s government plans
to dispatch doctors, a mobile
hospital and humanitarian aid.
Qatar began sending air-force
planes carrying equipment for
two full field hospitals, as well
as ventilators, generators and
medicine. Kuwait also began
sending medical supplies.

On Beirut’s once-thriving
Gemmayzeh Street, business
owners tried on Wednesday to
salvage whatever remained of
their livelihoods.

Mohammed al-Alam, 46, re-
moved coffee machines from a
gutted coffee shop to keep
them from being looted.
Nearby, blood was smeared on
the hood of a white car. Mr.
Alam said a chunk of the
building facade dislodged by
the blast struck a woman on
the head there, fatally wound-
ing her.

“There is no future with a
government like this. Nobody
has any hope,” he said. Both
his sons are planning to leave
the country. “There is nothing
to stay here for.”

Lebanon declared a state of
emergency for two weeks and
placed officials at the port in
Beirut under house arrest as
investigators sought clues on
what caused the disaster.

The government also tasked
the military with maintaining
order and ensuring that rescue
operations continue, Lebanon’s
information minister said.

Meanwhile, protests took
place Wednesday evening, as
popular anger over the explo-
sion rose. Near the blast’s epi-
center, people gathered to sur-
vey the damage, taking
photographs of mangled ware-
houses and the damaged silos.

“It’s a second Hiroshima,”
said Tony, a 55-year-old taxi
driver, his eyes full of tears.

Videos of the blast posted
on social media showed smoke
billowing from the warehouse
on the waterfront before a
massive explosion produced a
giant orange mushroom cloud.

The shock wave and vast
plume of smoke quickly trans-
formed the city center into a
surreal scene blanketed in
dust and debris as stunned
residents fled their homes and
rushed the wounded to hospi-

An injured man sits outside a restaurant damaged by Tuesday’s explosion at the nearby Beirut port.
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U.S. was prepared to offer hu-
manitarian aid to Lebanon.

French Foreign Minister
Jean-Yves Le Drian told
French media that Paris will
send security personnel, emer-
gency workers who will sup-
port Beirut’s hospitals, and
crews trained in locating vic-
tims under rubble. President

try’s current economic crisis has
strained hospitals. The Ameri-
can University hospital in Beirut
cut hundreds of staff in July.

Several countries have be-
gun sending aid and personnel
to help with the explosion’s af-
termath.

Secretary of Defense Mark
Esper on Wednesday said the

tals. Bloody and injured people
were trying to wave down am-
bulances, which had to navi-
gate streets filled with debris
and wrecked cars.

Lebanon’s health infrastruc-
ture is sorely stretched by a re-
cent surge in Covid-19 cases. On
Tuesday, 177 new cases were re-
corded. Meanwhile, the coun-

Source: Maxar Technologies (satellite image)
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six years in a warehouse in the
busy port area close to Beirut’s
commercial and political center.

Lebanese authorities said
fire appears to have triggered
the explosion of the ammo-
nium nitrate. The explosives
originally entered Beirut’s port
on board the Moldovan-
flagged Rhosus, which set sail
for Mozambique from Georgia
in 2013, said a senior Lebanese
politician, an army official and
a Middle East security official.

Shiparrested.com, a ship-
ping-industry newsletter,
wrote in 2015 that the vessel
carrying 2,750 tons of ammo-
nium nitrate was forced to
dock in 2013 in Beirut because
of technical problems and was
subsequently abandoned there
by its owners.

Port authorities deposited
the explosives at a warehouse
in the port and were supposed
to dispose of them safely, the
newsletter said.

The Lebanese army official
said the port authority and
customs repeatedly informed
the judiciary of the dangers,
but no action was taken to dis-
pose of the explosives. “We
have to see where the respon-
sibility lies because of the de-
lay,” he said.

Prime Minister Hassan Diab
has said those responsible
would be held accountable.

A U.S. official said Washing-
ton believes the explosion was
likely an accident, but can’t
draw a final conclusion with-
out knowing what led to the
initial fire or spark.

On Tuesday, President
Trump called the blast a “ter-
rible attack” and said U.S. mil-
itary leaders believe the explo-
sion was caused by “a bomb of
some kind.” Defense officials
have said they have seen no
evidence of a bombing.

Search-and-rescue opera-
tions continued on Wednes-
day, including teams of divers
who were checking for casual-
ties in the waters surrounding
the port, said Brig. Gen. Ray-
mond Khattar, Lebanon’s civil-
defense chief.

People also remain trapped
under massive grain silos in
the port that were partially
destroyed, he said. “We cannot
approach them yet because we
are afraid the building might
collapse,” Mr. Khattar said.

ContinuedfromPageOne

Beirut
Blast Toll
Increases

Middle East’s great centers of
culture, art and finance, and
turbulence for a place that has
been a refuge for many fleeing
government repression and vi-
olence elsewhere in the region.

As war and revolution
swept the Middle East over
the past decade, Lebanon re-
mained a haven for artists, in-
tellectuals, businesspeople and

bon vivants—with fine restau-
rants and nightclubs where
parties went through the
night.

Underneath the veneer of
glamour, however, many Beiru-
tis warned, were debt, decay-
ing infrastructure and a politi-
cal class neglectful of the
welfare of the general popula-
tion. The chemical blast throws

those failures into high relief.
“It’s the last nail in the cof-

fin,” said Henri Chaoul, a former
adviser to the Lebanese govern-
ment who resigned in June after
helping officials in negotiations
toward a possible bailout from
the International Monetary
Fund. The economy was already
in trouble, he noted. “They were
incapable of running a much
smaller crisis. How are they
supposed to handle this?”

Seconds after the blast, the
neighborhoods near ground
zero went silent. In an em-
blematic moment, a motorcy-
cle emerged from the dust and
ash, its driver fully clothed,
but the passenger riding be-
hind him was shirtless and
smeared in blood.

His head hung back as he
bellowed: “I hate you, Lebanon.”

Lebanon is no stranger to
tumult. Yet time and again, it
has stepped back from the
brink, even while managing to
host a million refugees from
the war in neighboring Syria

along with about 500,000 Pal-
estinians. Beirut’s Christian,
Sunni and Shiite Muslim, Druze
and other residents continued
to coexist.

In the aftermath of the ex-
plosion, Lebanese are blaming
their leaders, many of whom
are civil-war-era leaders who
have clung to power for de-
cades, and the political system
as a whole.

In remarks at a cabinet
meeting on Wednesday, Presi-
dent Michel Aoun appealed for
aid and vowed to investigate
the cause of the blast, saying
the government was deter-
mined “to hold accountable of-
ficials and the negligent and
bring down the harshest pun-
ishments on them.”

Lebanon’s economy is deal-
ing with a critical shortage of
foreign currency and soaring
inflation of more than 89%.
The country defaulted for the
first time on $1.2 billion in
dollar-denominated debt in
March, and talks with the IMF

have stalled over a lack of eco-
nomic overhauls. The coun-
try’s banking system is insol-
vent and illiquid. The economy
is expected to shrink by 12%
this year, according to the IMF.

Economists say rebuilding
after a disaster can have a
positive effect on a country’s
economy, stimulating growth
through construction and
other spending. But Lebanon
faces a unique set of chal-
lenges that are expected to
hinder any positive growth.
The country is deeply depen-
dent on imports for basic
goods including building mate-
rials, a factor that is expected
to hamper reconstruction. In
addition, the country must
also rebuild without the use of
its most important port.

“We’re entering this catas-
trophe already on the brink,”
said Nafez Zouk, an economist
and expert on Lebanon at Ox-
ford Economics, a market
analysis firm. “This just accel-
erates the free fall.”

BEIRUT—Everyday life in
Lebanon was already unravel-
ing. The economy was in free
fall, a coronavirus outbreak was
accelerating and power outages
were plunging Beirut into dark-
ness for hours at a time.

Then came Tuesday’s cata-
strophic explosion, which in a
few terrifying moments killed
more than a hundred people,
injured thousands and tore the
heart out of this tiny nation’s
capital city.

Lebanon and its people have
a long history of resilience—
surviving years of brutal, sec-
tarian civil strife, an invasion
by Syria and a bruising war
with Israel. But the country’s
latest run of misfortune threat-
ens to push it over the edge.

Rebuilding the economy
will be much harder now. The
blast destroyed one of Leba-
non’s economic arteries, the
port of Beirut, and caused bil-
lions of dollars in damage to
the city’s commercial center,
its cosmopolitan nightlife dis-
trict and iconic Mediterranean
waterfront.

Recriminations over who is
to blame for the disaster—
caused when more than 2,700
tons of explosive ammonium
nitrate stored in a government
warehouse detonated—are
likely to roil the country’s
fractious politics and make re-
covery even harder.

“I think Lebanon is fast ap-
proaching failed-state status,”
said Lina Khatib, director of
the Middle East and North Af-
rica program at the Chatham
House think tank in London.

A failed Lebanon would
mean the decline of one of the

BY JARED MALSIN
AND NAZIH OSSEIRAN

Explosion Pushes
Lebanon to the Brink

Tuesday’s explosion, which damaged many buildings in central Beirut, has left more than 100 people dead and sparked anger and questions about the blast’s cause.
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Annual change in GDP* Lebanese pounds per dollar

Monthly number of protests†

Cause for Discontent
Lebanon has seen social unrest amid a stalling economy
and falling currency.

*Projections after 2019.

†Peaceful protests include ‛protests with intervention’, which are protests where individuals are
engaged in a peaceful protest during which there is an attempt to disperse or suppress the protest
without serious/lethal injuries being reported or the targeting of protesters with lethal weapons.

Sources: World Bank; FactSet; Lirarate.com; Armed Conflict Location & Event Data Project
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cals fell 70% in February from
January, reaching their lowest
level in seven years, according
to data from the Commerce
Department. Exports picked
up again in March and April.

Pharmaceutical-industry
analysts said the February
drop was likely caused by
China pivoting to local needs
as it battled the pathogen.

Just-in-time manufacturing
and stocking have become
standard among the pharma-
ceutical companies that pack-
age the Chinese ingredients
into medicines, and also
among high-quantity buyers
such as hospitals. Holding slim
inventories keeps costs low
when trade flows are smooth,
but results in shortages when
components are delayed or de-
mand increases suddenly.

The U.S. Senate in March
introduced two bills to restore
America’s capacity to make
API. The bills, now moving
through Congress, seek to
probe how much America’s na-
tional defense systems rely on
Chinese pharmaceuticals, call
for more disclosure on sourc-
ing by drugmakers and autho-
rize $100 million to encourage
companies to make more API
in America.

President Trump’s chief
trade negotiator, Robert Light-
hizer, told fellow trade minis-
ters from the world’s biggest
economies earlier this year
that one lesson of the pan-
demic was that “over-depen-
dence on other countries as a
source of cheap medical prod-
ucts and supplies has created
a strategic vulnerability.”

The FDA in April attributed
some recent drug shortages to
higher American demand for
drugs, and one unspecified
shortage in February to a cor-
onavirus-affected plant in
China. The regulator said it
has asked drugmakers to
“evaluate their entire supply
chain.”

Johnson & Johnson, which
owns and produces the Tyle-
nol brand under a subsidiary,
said it attributed Tylenol
shortages in the U.S. to “re-
cord-high” demand. It said the
majority of its Tylenol is
made with American-made in-
gredients and that it had no
supply issues with China. The

company declined to provide
sales or production data for
Tylenol. Industry analysts es-
timate the brand accounts for
about 15% of the U.S. analge-
sics market.

Political tension
China’s commerce ministry

said in a statement in April
that China is willing to sup-
port and assist countries af-
fected by Covid-19 and “has
not and will not restrict ex-
port of medical supplies.”

Some Chinese political
thinkers have become more
vocal about advocating the
use of medical supplies for po-
litical advantage.

“If China wants to retaliate
against the U.S. at this time,
aside from a travel ban, it
could also announce strategic
restrictions on the export of
medical products to the U.S.,”
said an opinion essay by
Huang Sheng, a financial com-
mentator and nationalist book
author, published in March on
state-run Xinhua News

Agency.
When President Trump said

in April he believed Beijing
wanted him to lose the re-
election, the editor of a na-
tionalist-leaning tabloid
tweeted, “Mr. Trump, you
can’t win without China…We
provide medical supplies to
the U.S.”

Chinese pharmaceutical ex-
ecutives told Chinese state
media in late March that lo-
gistics disruptions would
likely cause overall global API
supply to fall by 20%.

Chinese drugmakers, in-
cluding Zhejiang Huahai Phar-
maceutical Co., the world’s
leading producer of antihyper-
tensive drugs, said that the
pandemic hampered their abil-
ity to ship products.

The world’s largest factory
for acetaminophen, the pow-
dery chemical also known as
paracetamol, belongs to Anqiu
Lu’an Pharmaceutical Co. in
China’s Shandong province. It
can produce 40,000 metric
tons a year, about a quarter of
global demand, and it ships

Big Pharma
China has become a dominant producer of medical devices and
pharmaceuticals for the world, especially for commodity drugs
like acetaminophen. Exports to the U.S. of that common pain
reliever dropped in February, when the coronavirus pandemic
affected China, but picked up again in March and April.

Medical device and
pharmaceutical exports

Acetaminophen and
chemically related exports

Sources: China General Administration of Customs (pharmaceutical exports); U.S. Commerce
Department (Acetaminophen exports to the U.S.); UN Comtrade (Acetaminophen to the world)
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A $765 million government
loan to Eastman Kodak Co.
last month was targeted at re-
ducing America’s reliance on
other countries, including
China, for drugs, according to
the U.S. International Devel-
opment Finance Corp., which
provided the loan. Kodak will
use the funds to produce in-
gredients for generic drugs in
the U.S. and said it expects
the production of pharmaceu-
tical ingredients to make up
30% to 40% of its business
over time.

Other important pharma-
ceutical ingredients made in
China include the blood anti-
coagulant heparin, of which
80% of the global supply is
made in China, and even
higher levels of the world’s
antibiotics, according to esti-
mates from industry experts
at the Council on Foreign Re-
lations, a think tank; the U.S.-
China Economic and Security
Review Commission, created
by Congress to study national
security and trade; and others.

Commonly used antibiotics
amoxicillin, ciprofloxacin and
tetracycline are particularly
dependent on China, according
to industry analysts and In-
dian drugmakers that rely on
Chinese material. High blood
pressure treatments, including
valsartan, are also predomi-
nantly produced in China, the
analysts say.

India, the world’s largest
producer of generic medicines,
depends on China for 80% of
its active pharmaceutical in-
gredients, or API, the chemi-
cals that give drugs their me-
dicinal properties, according
to industry data and Indian
companies.

‘Security risks’
Overall, China makes nearly

half of the planet’s API, ac-
cording to Britain’s Medicine
and Healthcare Products Regu-
latory Agency and pharmaceu-
tical analysts. The U.S. Food
and Drug Administration said
it doesn’t have information
about the volume of API pro-
duced in China.

“The national security risks
of increased Chinese domi-
nance of the global API market
cannot be overstated,” said
Christopher Priest, deputy as-
sistant director at the Defense
Health Agency’s operations di-
rectorate, part of the Defense
Department that ensures med-
ically ready combat forces.

The coronavirus crisis
caused disruptions for a wide
swath of manufacturing. At-
tention has mostly focused on
the inability to source testing
and protective gear such as
masks from China. Important
materials that come from
other countries were also dis-
rupted—including testing
swabs made by a key supplier
in northern Italy, which was
hit hard by the outbreak.

As Chinese factories and
exports shut down during that
country’s quarantine, the flow
of medical ingredients dwin-
dled. China’s exports to the
U.S. of acetaminophen and re-
lated pharmaceutical chemi-
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may have closed borders,
curbed plane travel, and
stranded boats. But it hasn’t
stopped some resourceful
travelers from discovering
loopholes and workarounds to
make their destinations.

Jamie Wilkins, 40, of Ville-
longue, France, jumped on his
bike in the name of love.
He pedaled 440 miles across
France through the driv-
ing rain in 24 hours to reach
his girlfriend to propose.

Flying or taking a train
meant potential exposure to
Covid-19 and renting a car
one-way was too expensive, he
said. “We thought long and
hard about all the options and
cycling was the most practical,
affordable and virus safe. Of
course, I was quite keen to
take on the challenge of the
big ride, too,” he said.

His girlfriend had been in
the U.K. when the borders
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closed. After travel restric-
tions were lifted, she started
making her way back to Mr.
Wilkins in France. But he
couldn’t wait.

“The closer I got to her, the
faster I was going,” said Mr.
Wilkins, a British citizen, of
his June ride. “She kept me
going at the toughest points
and made me smile through
the rain.”

Eight rice cakes and 24
Snickers bars later, he met her
in Alencon, France, and she
said yes. They celebrated with
two steaks. “And Champagne,
of course,” he said.

Kim Comfort, 51, a chef
from Newport, R.I., arrived in
Antigua in March to go sailing
for 10 days with friends and
family. She remembers feeling
lucky to make it before all the
flights got canceled, and hear-
ing the phrase “social distanc-
ing” for the first time.

They found a cove in the
nearby island of Barbuda,
where they spent nearly two
months watching the virus
take over the world. They
couldn’t fly home as planned.

After the first two weeks of
quarantining with the other
boats from the U.S., and Spain,
Brazil and Norway, the sailors
began to socialize with others,

introducing themselves to
each other on beach walks and
meeting for sunset cocktails.
She snorkeled and explored
the island. Things fell into a
rhythm, she said. “It was like
the movie ‘Groundhog Day.’ ”

They searched for a safe
weather window to sail back
to the East Coast, where Ms.
Comfort’s husband and dogs
waited. “It was unsettling but
we kept reminding ourselves
that not only were we safe, we
were safe in paradise,” she
said. She sailed back to the
U.S., and made it home on
May 20—71 days after she left.

The U.S.-Canada border has
been closed since March 20,
but that hasn’t stopped cross-
border couples. American Nick
Smith, 27, and Canadian Leah
Bosello, 31, who had been dat-
ing five years, started meeting
in March in Lynden, Wash., on
the banks of a 10-foot wide ir-
rigation ditch along a busy
road that separates the two
countries. “At least we finally
got to see each other,” Mr.
Smith said.

They soon upgraded from
the ditch to a park 15 miles
away from the roadside ren-
dezvous, where Blaine, Wash.,

meets Surrey, British Colum-
bia. Peace Arch Park is shared
by the two countries and al-
lowed citizens of both to min-
gle within the confines of the
40 acres. People drove hun-
dreds of miles to meet loved
ones. Mr. Smith and Ms. Bo-
sello were married there in
June. More cross-border visits
and nuptials followed, until
Canadian authorities closed
their side of the park later
that month.

Ramsay Adams, 50, of Liv-
ingston Manor, N.Y., owner of
Catskill Brewery, flew with his
family to the Bahamas for a
week in March. “Then I heard
the bad news,” he said.

Mr. Adams had two choices:
leave or shelter in place. The
first week, he and his family
enjoyed life at a luxury resort.
Then he was forced to find
other arrangements, and found
a small shack on a nearby is-
land. He stocked up and
bought $400 of canned goods.
Police patrolled the beach, and
strictly enforced people stay
inside their homes except for a
daily period allowed for so-
cially distanced outside recre-
ation, he said.

He found a soccer ball. “We
kicked around that ball every
day for a month,” he said.

Once some people were al-
lowed to travel, Mr. Adams
found four seats on a cargo
plane to Florida on June 18.
When that flight was canceled,
he found a pilot to fly him and
his family that same day on a
four-seater airplane to Fort
Lauderdale.

He rented an SUV in Florida
and started traveling north, fi-
nally arriving back home in
the Catskills on June 21.

For Mr. Crothers, of North-
ern Ireland, having one arm
posed obvious problems. His
challenges began even before
he set sail—preparing for
the trip as he stocked his boat
with food and supplies. He
took precautions. While under-
way, he wore a harness teth-
ered to a safety line, making it
impossible to fall overboard.
“I even slept with it on,” he
said. He could tie knots with
one hand, and sometimes used
his teeth and toes to manage
lines.

When Mr. Crothers finally
arrived on July 4, locals gave
him a hero’s welcome and de-
livered a basket of fish and
chips to his boat, along with a
beer. “That pint of Guinness
didn’t even touch the sides of
the glass,” he said. “Gone in
seconds.”

China’s industrial and eco-
nomic boom fed the produc-
tion of pharmaceutical chemi-
cals. Growing demand for
petroleum buoyed acetamino-
phen production. Soybean oil
from expanding crops was
used in the production of an-
tibiotics. Rising pork con-
sumption meant more hepa-
rin, which is made from pig
intestines.

Lu’an at the top
Before it was incorporated

in 1998, Lu’an was a small
state entity responsible for
barely 1% of global acetamino-
phen output, according to Chi-
nese industry and state re-
cords. By 2008, China’s
industry had been reduced to
four major producers, with
Lu’an at the top.

Rhodia quit the pharmaceu-
tical ingredient business in
2008. That left American com-
pany Covidien—now owned by
Minnesota-based Medtronic
PLC—as the world’s sole ma-
jor non-Asian acetaminophen
maker. As profit margins fell,
Covidien spun off its acet-
aminophen business into
Irish-based Mallinckrodt PLC
in 2011.

By then, Lu’an was aggres-
sively expanding overseas. In
the U.S., Lu’an built ties with
pharmaceutical importers,
many among them small Chi-
nese-run companies, shipping
records show. These firms
process Lu’an’s acetamino-
phen into tablets and capsules
for generics and secondary
brands.

Such importers also help
Chinese makers like Lu’an
navigate relationships and
regulations requiring FDA ap-
proval around American drug
wholesale and distribution,
said Edwin de Voogd, a former
senior vice president at
Shanghai Fosun Pharmaceuti-
cal Group Co.

Privately held Lu’an doesn’t
regularly disclose financial
data. A Wall Street Journal
calculation indicates it pro-
duced about $250 million
worth of acetaminophen last
year, based on average prices.

Mallinckrodt, which still
has five plants in the U.S. that
produce acetaminophen, said
in a statement that it supports
strengthening domestic API
supply. “Overreliance on non-
U.S. manufacturers for essen-
tial medicines, notably acet-
aminophen, puts the U.S.
healthcare system at risk,” it
said.

Last year, Mallinckrodt
posted net sales of acetamino-
phen API of $190 million, or
6% of its total net sales, down
from 13% in 2013. The com-
pany meets less than a fifth of
estimated global demand for
acetaminophen.

French giant Sanofi SA said
in February it would create a
new company to make APIs.
“In Europe, the new API in-
dustry champion is expected
to help in balancing the indus-
try’s heavy reliance on API
sourced from the Asian re-
gion,” Sanofi said.

Lu’an attributed its success
to “huge-scale” production
and competitive prices.
“Bringing API back to the U.S.
is costly and lacks market
competitiveness,” the com-
pany said to the Journal in a
written statement. It said U.S.
efforts to reshore its API man-
ufacturing “don’t conform
with the laws of market eco-
nomics.”

U.S. Relies
On Chinese
Drugs

Travelers
FindWays
To Go Home
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80% of its output to more than
100 countries. The company
said its operations weren’t af-
fected by coronavirus clo-
sures.

The U.S. was once the
world’s largest producer of ac-
etaminophen, which is derived
from phenol, a byproduct of
petroleum processing. Until
around 2000, American com-
panies including Monsanto Co.
and global giants such as
BASF Corp. maintained acet-
aminophen factories near oil
refinery complexes in Texas
and Louisiana.

Production capacity left
American shores as the phar-
maceutical supply chain glob-
alized, and intensifying com-
petition pushed ingredient
factories toward low-cost
Asia. Most American and
global pharmaceutical compa-
nies began to focus on pursu-
ing potentially lucrative,
blockbuster patents rather
than producing lower-margin
bulk pharmaceuticals that are
no longer covered by patents.

China had a surplus of low-
wage chemists, less-stringent
safety and environmental
standards and, since 2001,
vastly greater access to global
markets after joining the
World Trade Organization.

The chemical manufactur-
ing industry “over the last 30
years has gradually moved
offshore,” said Benjamin
Shobert, senior associate for
international health at Seat-
tle-based National Bureau of

Asian Research. “Trying to
unwind this is trying to un-
wind globalization.”

Chinese companies—as well
as some international ones
such as French pharmaceutical
giant Rhodia SA—put their
factories in China’s manufac-
turing-heavy eastern coast, in-
cluding in Shandong, amid one
of the world’s largest concen-
trations of oil refineries.

A surge in buying
and supply-chain
disruption revealed
the dependence.

Many drug ingredient manufacturers operate around Shandong, China, including Shandong Qingzhou Yaowang Pharmaceutical Co.

SI
PA

/Z
U
M
A
PR

ES
S

Jamie Wilkins rode 440 miles across France in a rainstorm to
propose to his girlfriend in June.

JA
M
IE

W
IL
KI
N
S

.



THEWALL STREET JOURNAL. * * Thursday, August 6, 2020 | A10A

Faced with financial pres-
sures from the pandemic, the
Metropolitan Museum of Art
is cutting its staff by 353, mu-
seum officials said.

The reduction will come
through a combination of vol-
untary retirements, furloughs
and the elimination of some
positions, the museum said
Wednesday. With previous pan-
demic-related cuts, it brings
the number of employees down
from roughly 2,000 to 1,600.

“These past few months
have presented many chal-
lenges for our museum…and
the world around us,” said Met
President and CEO Daniel
Weiss.

The museum closed in mid-
March, along with all of New
York City’s cultural institutions,
because of the coronavirus. The
Met announced plans to reopen
Aug. 29, but that is uncertain
because New York state hasn’t
yet allowed museums in the
city to welcome back visitors.

A Met spokesman said the
museum is projecting a $150
million loss in revenue because
of the pandemic. The museum’s
annual budget is $320 million.

Up until now, the Met has
addressed the shortfall through
hiring and spending freezes,
executive pay cuts and other
measures, the spokesman said.
It has also raised $25 million
from its trustees for an emer-
gency fund. The museum has a
$3 billion endowment, as well.

But an assessment of staff-
ing levels proved inevitable
given the financial challenge.
Mr. Weiss said the reductions
are being distributed across
the entire institution “so that
no one area or group is taking
on an outsized burden.”

The Met is hardly alone
among museums facing such
economic pressures. In a study
released last month by the
American Alliance of Museums,
44% the 760 institutions sur-
veyed said they had reduced
staff because of the pandemic.
“It’s happening all over the
country,” said Laura Lott, the
alliance’s president and CEO.

BY CHARLES PASSY

payments, such as for illegal ac-
tivities or other lease violations.

A spokeswoman for Mr.
Cuomo declined to say on
Wednesday whether he would
extend the order on evictions.
But she noted in a statement
that anyone missing rent pay-
ments would continue to be
protected through legislation.

Tenants in New York state
have been protected from
eviction since March, when
Mr. Cuomo instituted the ini-
tial moratorium rule for 90
days. He later extended the
rule through Aug. 5.

The New York State Unified
Court System is waiting for
the governor to make a deci-
sion on the moratorium before
issuing new guidance on how
evictions can proceed, said a
spokesman, who added that
updated guidance would be
available Thursday.

Tenant attorneys for those
renters facing warrants say
they have no way of reaching
families to assist them with po-
tential defenses or to direct
them to other financial services
before they receive these war-
rants. “We don’t want 14,000
families to enter the New York
City [homeless] shelter system,”
said Judith Goldiner, attorney-
in-charge of the civil law reform
unit at the Legal Aid Society.

Paying back missed rent
could become an insurmount-

able challenge for many rent-
ers if their rent debts increase
with each passing month, ten-
ant advocates and real-estate
representatives said.

“There’s no confidence that a
renter will suddenly be able to
pay back $8,000 to $12,000 in
rent when they were living hand
to mouth to begin with,” said
Jay Martin, executive director
of the Community Housing Im-
provement Program, or CHIP, a
New York City landlord group.

CHIP survey data show that
nearly one-fourth of city rent-
ers couldn’t make rent pay-
ments in June.

Some landlords likely would
start pursuing evictions after
the moratorium expires, Mr.
Martin said. Many, however,
would be reluctant to evict
with vacancy rates rising in
New York City, he added.

Real-estate groups are more
focused on lobbying local and
federal government for direct
financial assistance for rent-
ers, Mr. Martin said.

Many tenant advocates na-
tionally also have been plead-
ing for more government
funds to help renters. In June,
the House passed a bill provid-
ing $100 billion in financial as-
sistance to renters. A more re-
cent Senate proposal, the
Heals Act, provides for $3.3
billion in assistance for renters
with public-housing vouchers.

Thousands of tenants could
be evicted in the coming weeks,
but many would still be pro-
tected under new legislation.

Gov. Andrew Cuomo’s tem-
porary ban on most residential
evictions in New York expired
Wednesday, putting thousands
of New Yorkers at risk of losing
their homes as the pandemic’s
economic pain deepens.

Tenants missing rent pay-
ments during the crisis are
still protected if they can dem-
onstrate financial hardship in
court. The state legislature
passed a law in June prevent-
ing tenants from being evicted
because of unpaid rent during
the Covid-19 period, though
they eventually would have to
pay back missed rent.

But landlords obtained some
14,000 eviction warrants before
the pandemic that city mar-
shals, who enforce evictions,
could potentially begin mailing
out starting Thursday, advocates
said, citing numbers from the
New York City housing courts.

New York courts have pre-
vented marshals from issuing
any new warrants of eviction or
enforcing existing ones, citing
Mr. Cuomo’s declared state of
emergency. Landlords can still
begin the eviction process in
court, including for causes other
than pandemic-related missed

BY WILL PARKER

Eviction Ban Expires; Many
Tenants Remain Protected

region by early Tuesday eve-
ning, it packed a punch: Isa-
ias’s winds were recorded
moving as quickly as 70 miles
an hour at John F. Kennedy In-
ternational Airport, the mayor
said.

At least three deaths that
appeared to be connected to
the storm have been reported
in the region so far.

A 60-year-old man in
Queens died Tuesday after a
tree fell on a vehicle he was
sitting inside. In Naugatuck,
Conn., a 66-year-old man also
died Tuesday after being hit
by a tree that fell while he was

trying to move branches from
the road, said the Naugatuck
Police Department.

And in River Vale, N.J., a
60-year-old man died Wednes-
day in an incident that police
are investigating as a possible
electrocution.

Workers were hauling away
trees and branches that top-
pled onto roads, sidewalks and
vehicles. Crews with dump
trucks, excavators, chain saws
and portable generators were
working statewide to clean up
debris, the governor said.

As of Wednesday morning,
New York City had received

18,206 reports of damaged or
fallen trees and limbs, accord-
ing to the Department of Parks
and Recreation.

Manhattan appeared to be
largely spared from tree dam-
age, with just 570 reports
logged to the parks depart-
ment. Queens and Brooklyn
accounted for nearly half of
the reports made citywide.

Several commuter rails and
transit services remained dis-
rupted after the storm.

Metro-North Railroad said
several of its trains in Con-
necticut and New York were
either operating with delays

or had been replaced by buses,
while crews worked to repair
extensive power and signal
outages and clear trees from
tracks. The Staten Island Rail-
way train service said it was
running with delays.

NJ Transit said service for
many of its lines would remain
suspended or operate on
weekend schedules.

More than 250 trees fell
onto NJ Transit tracks during
the storm, said New Jersey
Gov. Phil Murphy.

“It will be a number of days
before everyone is back on
their feet,” Mr. Murphy said.

He urged residents who had
lost power to take advantage
of the state’s cooling centers
as the weather heats up.

Connecticut Gov. Ned La-
mont declared a state of emer-
gency Wednesday in response
to the widespread power out-
ages caused by Isaias.

“With more than 700,000
customers experiencing power
outages, we need to take sev-
eral emergency steps that will
facilitate restoration,” Mr. La-
mont said.
—Katie Honan, Ben Chapman

and Joseph De Avila
contributed to this article.

Public works and utilities
crews began restoring power
to millions of households
while New York’s governor or-
dered an investigation into the
state’s utilities, a day after
Tropical Storm Isaias downed
trees and power lines through-
out the tri-state area.

More than two million
households across the region
still don’t have power, accord-
ing to estimates provided by
utilities in the three states.
The storm also at one point
knocked out power for more
than 200,000 customers
served by Consolidated Edi-
son Inc. in New York City and
Westchester County, causing
one of the worst outages in its
history, the utility said.

New York Gov. Andrew
Cuomo said Wednesday he
was directing the state’s De-
partment of Public Service to
investigate six utilities serving
New Yorkers concerning the
widespread power failures.

“We know that severe
weather is our new reality, and
the reckless disregard by util-
ity companies to adequately
plan for Tropical Storm Isaias
left tens of thousands of cus-
tomers in the dark, literally
and figuratively,” Mr. Cuomo
said. “Their performance was
unacceptable.”

Utilities deployed 7,000
workers laboring around the
clock to repair damage from
the storm, he added. By
Wednesday afternoon, ConEd
said it had restored power to
more than 90,000 customers.

Isaias was “one of the most
serious weather events since
Hurricane Sandy,” said New
York City Mayor Bill de Blasio
on Wednesday.

Although the storm was rel-
atively brief, with the bulk of
its impact passing through the

BY AKANE OTANI

GREATER NEW YORK

After Storm, Cuomo Orders Probe of Utilities
Six power providers
will be scrutinized
over widespread
failures during Isaias

A worker surveyed the damage Wednesday that a downed tree caused to a house and car in Queens, when Tropical Storm Isaias barreled through in the area Tuesday.
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Metropolitan
Museum
To Cut Staff
By 353

or more lost to poverty and
unemployment,” Ms. Reilly
said.

Lawmakers are awaiting the
latest revenue figures follow-
ing the July 15 tax-collection
deadline.

Mr. Murphy signed a $7.6
billion budget last month to
cover three months of state
spending and must propose a
spending plan by Aug. 25 for
the next fiscal year, which be-
gins in October.

In their questioning of Mr.
Testa, the justices zeroed in
on whether the state could tie
its fiscal crisis to the coronavi-
rus pandemic.

Mr. Testa said the pandemic
created a public-health emer-

gency that relates to New Jer-
sey’s fiscal problems, but the
state hasn’t shown that the
projected revenue shortfall
actually will occur.

“Obviously Covid-19 has
been a disaster that has been
felt world-wide, nationwide
and statewide,” Mr. Testa
added. “It doesn’t give the au-
thority to our governor and
the legislature to essentially
write a blank check to be used
for anything.”

The justices asked the state
what its limits to borrowing
were, and if it would be al-
lowed to take such measures
to pay its operating expenses
in the event of other disasters,
such as superstorm Sandy or
Tropical Storm Isaias.

“I’m not sure I can draw a
bright line,” Ms. Reilly said.
“But I can say that wherever
the line is drawn, this event
definitely falls on the side of
emergency. It’s on the scope
and magnitude like the Civil
War and the Great Depres-
sion.”

The New Jersey Supreme
Court heard oral arguments on
Wednesday in a lawsuit about
whether the state has the au-
thority to borrow $9.9 billion
to cover budget shortfalls
fueled by the coronavirus
shutdown.

Democratic Gov. Phil Mur-
phy signed a law last month
allowing the state to borrow
the money after lawmakers
passed the bill largely along
partisan lines, with most Re-
publicans in opposition.

The state Department of
the Treasury has estimated
that tax revenue will come up
short by $9.2 billion through
June 2021.

Supporters of the new law
say lawmakers will have to en-
act steep budget cuts if the
Supreme Court strikes down
the law.

The state’s Republican
Party, along with GOP lawmak-
ers, challenged the new law,
arguing that the state Consti-
tution and a previous state Su-
preme Court ruling bar the
use of borrowed money to bal-
ance the budget.

“We are dealing with non-
voter approved debt that will
place a yoke on the backs of
New Jerseyans for decades
and damage an already weak
credit rating that is the sec-
ond-lowest in the country, po-
tentially placing New Jersey in
junk-bond status,” said Repub-
lican state Sen. Michael Testa,
an attorney representing the
plaintiffs.

Assistant Attorney General
Jean P. Reilly, representing the
state, said New Jersey doesn’t
take lightly the burden it will
place on taxpayers.

The state took similar mea-
sures during the Civil War and
the Great Depression, Ms.
Reilly said.

“The alternative—not bor-
rowing and imposing ’devas-
tating cuts’ as the treasurer
called them—is to visit upon
future generations a far more
grievous legacy, namely the in-
delible imprint of a generation

BY JOSEPH DE AVILA

New Jersey Court
Scrutinizes State’s
Borrowing Plan

LawallowsTrenton
to borrow$9.9 billion
to cover budget
shortfalls amid crisis.

Housing activists in Brooklyn’s Crown Heights called last week for the cancellation of rent payments,
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Marie Therese Casimir made
BK9 possible. Mr. Casimir’s
mother came to the U.S. as a
Haitian orphan in the 1960s,
working as a seamstress,
cleaner and health aide. Her
real talent, though, was spot-

ting great real-estate invest-
ments: Ms. Casimir bought six
buildings in Brooklyn, includ-
ing the one that now houses
BK9, seeing opportunity where
others didn’t. “She believed in
the neighborhood,” said Mr.

Casimir, who bought the build-
ing from her 10 years ago.

Ms. Casimir died in June of
non-Covid-related causes.
“The good thing for us at least
is I can waive rent,” Mr. Casi-
mir said. Still, the partners
shelled out $5,000 for their
outdoor seating area and built
it themselves. Sales have im-
proved, with BK9 no longer
depending solely on the take-
out business it put together in
the early days of the epidemic.
But BK9 still isn’t breaking
even, Mr. Casimir said.

Many Black business own-
ers on the street don’t have
family and friends to turn to.
Six years ago, Pamela Brown
and her husband, Christopher,
opened Align Brooklyn, which
combined his chiropractic
practice with a yoga and Pi-
lates studio. The business re-
mains closed but would have a
better chance of reopening,
Ms. Brown said, if they could
expand to another location
with a state-of-the-art air-ven-
tilation system. But she’s
doubtful a Black-owned busi-
ness would be able to access
that kind of capital.

“What we have is a very
successful business. But we
have no support system,” she
said. Some entrepreneurs
“have dad’s friend that knows
a guy. I don’t have access to
that kind of a network.”

Those business owners with
connections to banks have
done better. For Kingsley So-
soo, an immigrant from Nige-
ria who opened a Sweetwaters
Coffee & Tea franchise in 2019,
the connection was Andre Dji-
batche, a Wells Fargo banker
originally from Cameroon.
“The first day we met we
clicked like we had known
each other for 10 or 15 years,”
Mr. Sosoo said.

When Mr. Sosoo was raising
money to start Sweetwaters,
Wells Fargo helped him get a
Small Business Administration
loan. When the first round of
federal small business money
ran out, Mr. Djibatche told him
not to despair. “He assured me,
‘We have you on the radar,’ ”
Mr. Sosoo said. He got funding
in the second round, as well as
Wells Fargo’s help in obtaining a
separate SBA loan that gave him
cash to spend $7,000 on a patio.

Gary Casimir, below, and his partners in BK9, a Caribbean restaurant in Brooklyn, had a thriving business before the coronavirus shutdown.
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higher because they are often
cut off from traditional lend-
ing sources.

This has taken on special
meaning on Fifth Avenue, which
begins at Barclays Center and is
where some of the city’s biggest
Black Lives Matter rallies took
place. In the pandemic, the
search for capital has taken on
global dimensions, reflecting
the diversity of small-business
owners, who come from nearly
every continent.

Those who can’t get help
often fail. There have been 21
closures on Fifth Avenue out
of the roughly 500 businesses
along a 20-block stretch of the
street, which The Wall Street
Journal has been tracking
since March.

The Park Slope Fifth Ave-
nue Business Improvement
District tries to help busi-
nesses get government rescue
funds and make contact with
established lenders, said Mark
Caserta, the group’s executive
director. “Once we’ve run out
of that, they’ve gone back to
their own networks,” he said.

Gary Casimir and his part-
ners in BK9, a Caribbean restau-
rant that had a thriving busi-
ness before the coronavirus,
have his mother to thank for
their survival. The nine friends
who started the restaurant all
were first- and second-genera-
tion Caribbean immigrants who
had worked together in restau-
rants when they attended col-
lege three decades ago.

They couldn’t get bank loans
when they opened BK9 five
years ago even though they
were all in professional jobs
and had restaurant experience.
“There was no financing—it
was mostly my savings,” said
Mr. Casimir, a product liability
lawyer in Manhattan. “It was
slow in the beginning but we
built up a niche, community-
oriented spot.”

Brooklyn’s Fifth Avenue was
a ghost town all spring. At the
start of summer the street was
filled with Black Lives Matter
protests and now it has been
transformed into a lively out-
door dining room as restaurants
and bars spill out into the street.

The evolution is a relief to
residents and businesses. But it
has forced many owners to
scramble for cash to build out-
door patios, buy inventory and
rehire workers. For the Park
Slope neighborhood’s many
Black-, Hispanic- and immigrant-
owned businesses, that meant
tapping informal networks of

friends and family around the
world to bring in cash that other
businesses might have borrowed
from banks.

Rafael Aranda opened Sole
Mio in February, only to close
it one month later. Cash is
tight, so he turned for help to
Ruben Santos, who he’s known
since they grew up together in
Puebla, Mexico. Mr. Santos,
who is an investor in the Ital-
ian restaurant, owns a Long
Island construction company.
He showed up with a crew and
material and built a sidewalk
patio in about two days. Sole
Mio has since reopened.

“We’re going to stay here no
matter what,” Mr. Aranda said.

Small businesses usually
struggle with cash, and for
those owned by minorities and
immigrants, the risks are

BY PETER GRANT
AND JUSTIN LAHART

Owners Rely
On Personal
Ties to Survive

In Brooklyn, many
immigrant-owned
businesses seek help
from friends, family.

GREATER NEW YORK
NY
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Legendary Columnist
Dies at Age 85

Pete Hamill, the self-taught,
streetwise newspaper columnist
whose love affair with New York
inspired a colorful and uniquely
influential journalistic career and
produced several books of fiction
and nonfiction, died Wednesday.

Mr. Hamill, who was 85 years
old, died at a Brooklyn hospital
from heart and kidney failure, his
brother said.

Mr. Hamill was one of the
city’s last great crusading colum-
nists and links to journalism’s
days of chattering typewriters
and smoked-filled banter, an
Irish-American both tough and
sentimental.

His topics ranged from base-
ball, politics, murders, boxing and
riots to wars in Vietnam, Nicara-
gua, Lebanon and Ireland. But he
would always look back to the
New York he grew up in.

A Brooklyn-born high school
dropout, Mr. Hamill was a colum-
nist for the New York Daily

convictions in which experts tes-
tified about a now-disputed
theory, in a ruling that could af-
fect dozens of other similar
cases.

The justices concluded 7-0
that a 2018 state Supreme
Court ruling restricting the use
of a theory known as child sex-
ual abuse accommodation syn-
drome can be applied retroac-
tively to other cases currently
being appealed.

The court reversed three of
the four convictions on appeal
Wednesday; in the fourth, the
justices ruled the admission of
the expert testimony didn’t deny
the defendant a fair trial, and let
his conviction stand.

Child sexual abuse accommo-
dation syndrome, a theory devel-
oped in the 1980s, seeks to ex-
plain behaviors among alleged
victims, including feelings of help-
lessness, keeping the abuse se-
cret and recanting allegations
about abuse after they are made.

The state attorney general’s
office declined to comment on
the ruling Wednesday.

—Associated Press

TOO SOON: The New York Islanders’ Jean-Gabriel Pageau, No. 44, celebrated Wednesday with Anthony
Beauvillier after scoring a first-period goal, but the Florida Panthers pulled off a 3-2 victory in Game 3 of the
best-of-five preliminary round playoff series in Toronto. The islanders lead the series 2-1. Game 4 is Friday.
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News, the New York Post, News-
day, the Village Voice, New York
magazine and Esquire. He wrote
screenplays, several novels and a
bestselling memoir, “A Drinking
Life.”

Mr. Hamill lived with Shirley

MacLaine, dated Jacqueline
Onassis and was linked to Linda
Ronstadt, Susan Sontag and
Barbra Streisand, among others.

—Associated Press

NEW JERSEY

Child Sex-Abuse
Convictions Reversed

New Jersey’s Supreme Court
on Wednesday upheld the rever-
sal of several child sex-abuse

Pete Hamill
was one of
New York
City’s last
great
crusading
columnists.

If you find yourself in a situation you never thought
you’d be in, we’re here to help. No matter what you
and your family are going through, we can help you
take on your child’s drug or alcohol problem.

Connect with a Parent Specialist for free.
Call 1-855-DRUGFREE or Text 55753

© Center on Addiction / Partnership for Drug-Free Kids
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les, American and Delta priced a
Sept. 4-11 round trip at $297. Both
had the same price for the same
trip Oct. 2-9, another weak travel
time. Next year in early May, both
offered the same $297 price. Be-
fore the pandemic, some of these
fares would have been hundreds of
dollars higher.

Kevin Healy, a former pricing
and marketing executive at several
airlines who now is chief executive
of consulting firm Campbell-Hill
Aviation Group, says traditional
revenue-management techniques
don’t work when there’s no appe-
tite for higher-priced seats.

“Right now the demand is so
low it doesn’t matter,’’ he says.

Part of the problem for airlines
is that next year, pricing systems
won’t have good data either.

“The entire demand patterns
and booking patterns have
changed. Not only are they lower,
but any information about the mix
of business and leisure bookings is
no longer relevant,” says Peter Be-
lobaba, principal research scientist
for air transportation at the Mas-
sachusetts Institute of Technology.

Mr. Healy thinks consumers will
have the upper hand for a while.
Of course, plenty of people won’t
feel safe traveling, or need to
travel, for some time.

“The good news is that if you

ment decides how many seats to
sell at each price and how many to
hold back for higher prices, based
on forecasts of demand and how
flights are actually selling. Human
analysts fine-tune computer re-
sults and mix in their own hunches
and experience.

Every price gets loaded into res-
ervation systems along with the
availability of seats. If seven seats
sell at one price and that’s all the
airline allocated, the price a shop-
per sees jumps to the next avail-
able price.

Tom Bacon, a longtime airline-
industry pricing executive and
consultant who taught revenue
management at the International
Air Transport Association, thinks
airlines need to move away from
their reliance on historical data.
He suggests they become more like
online retailers that use factors
like how many searches have there
been for a particular product.

“Expedia or Amazon don’t think
of it as: What did you sell three
years ago and what’s the average
sale for that over the past three
years? They are now: What is hot
now?” Mr. Bacon says.

Airline officials are reluctant to
talk publicly about pricing because
carriers got in trouble with the
Justice Department in the past for
signaling intentions to competitors

about raising or lowering prices.
But they say some of the new ser-
vices they are considering involve
companies that scour social media
for mentions of destinations or
events and use that to predict de-
mand for tickets.

Mr. Bacon predicts airlines will
rely more on rules placed on dis-
counted tickets to keep business
travelers from flying on the cheap.
Requirements like 21-day advance
purchase and Saturday-night stays
largely disappeared because of
widespread competition from low-
cost carriers and because airlines
became more reliant on inventory
management that limited access to
cheap fares. But rules now could
make a major return.

“I don’t know if Saturday-night
stay will come back, but I think
there will be a big role for rules,”
Mr. Bacon says.

Today, airlines say they are do-
ing a lot of manual pricing and es-
sentially pricing every flight as if
it were a brand new route with no
historical data.

Mr. Cross of Revenue Analytics
offers this advice for consumers
thinking about booking a big trip
for next year: “I would say look
now and if you find a bargain,
jump on it. And if you don’t, fear
not. I bet the bargains will come
back as things start opening up.”

A
irlines have lost the
ability to extract as
much money as possible
from travelers. And
their pricing computers
may stay confused for

some time to come.
Revenue management—the sci-

ence of getting the highest price for
an airline seat, hotel room or other
perishable good or service—is based
largely on historical data. With big-
data computing, airlines know with
surprising precision what the de-
mand will be for the 2 p.m. flight to
Chicago on the third Thursday of
October. Except now they don’t,
since so much of revenue manage-
ment is based on past buying with
no relation to a pandemic.

“You’re not flying blind, but you
definitely have blinders on,” says
Dax Cross, chief executive of Reve-
nue Analytics, an Atlanta-based
revenue-management software
company.

His firm is working with clients,
including airline, hotel and passen-
ger rail companies, on two prob-
lems: What to do during the pan-
demic and how to price post-
pandemic.

Spot checks on busy routes
show surprisingly little variation
between pandemic fares this fall
and summertime prices next year,
when airlines hope there will be
strong demand. In other words,
pricing systems look confounded.

United’s lowest price for a
week-long round trip leaving Fri-
day from Chicago to New York was
$197 on Monday. The same trip in
both early May and early June
next year was also $197. Between
New York Kennedy and Los Ange-

THE MIDDLE
SEAT
Scott
McCartney

Lectures Focus On
Black Figures in Art

as Black Lives Matter pro-
tests spread across America.
But, he says, his program
had a completely separate
genesis. It grew out of an
earlier project that involved
commissioning scholars to
write about Black themes in
the museum’s collection for
the Uffizi’s website. Here
are three highlights from
the lectures.

‘Adoration of the Magi,’

by Albrecht Dürer (1504)
Mr. Thompson says he has
found “a certain reluctance
towards acknowledging the
existence of Black African
royalty” in the Renaissance,
and perhaps even more, their
contacts with rulers in Eu-
rope. But those encounters
echo in representations of an
event from the Christian nar-
rative of Jesus’s birth: the
Adoration of the Magi. The
New Testament doesn’t men-

Clockwise from lower left, ‘Adoration of the Magi,’ ‘Halberdier
and Old Men,’ ‘Portrait of Four Servants of the Medici Court,’
and a detail of ‘Perseus frees Andromeda,’ featuring a
female African musician.
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tory in the name of political
correctness,” wrote another.
Last month, a local far-right
group staged a protest out-
side the Uffizi, lighting flares
and unfurling a banner read-
ing: “Hands off our heritage!”

“We’re used to attacks
from the cultural establish-
ment, but not from extrem-

ist groups” said Eike
Schmidt, the Uffizi’s direc-
tor. “It was worrying to have
this protest, but fortunately
it was not [by] very many.”

Each lecture runs between
four and five minutes. In the
series, New York-born art-
history teacher Justin Ran-
dolph Thompson focuses on
eight works in the Uffizi and
its associated museum, the
Pitti Palace, that feature sub-
Saharan Africans. All were
painted between the 15th
and 18th centuries.

“Any conversation about
Blackness in that
space is a challenge
to the existing or-
der,” says Mr.
Thompson, who adds
that he believes the
protesters mistakenly
thought the works in
the series had been
brought into the
Uffizi specially for
the online talks. In
fact, they were al-
ready in the collec-
tion or that of its as-
sociated museum.

They include Piero di Co-
simo’s fantastical “Perseus
frees Andromeda,” which fea-
tures a female African musi-
cian, as well as two portraits
of Duke Alessandro de’ Med-
ici, who governed Florence
and its territories from 1510
to 1537. Nicknamed the Moor
because of his dark complex-
ion, he may have been the son
of an African servant in the
Medici household.

Mr. Thompson, who was
born in Peekskill, N.Y., is co-
founder and director of
Black History Month Flor-
ence, a celebration of Black
history and culture in Italy
that was established in
2016. He began delivering
his online talks this summer

Florence

A program of online lec-
tures about Black fig-
ures in Old Master

paintings at the Uffizi Gal-
leries is attracting attention
and even igniting a protest
in Florence.

The series of eight online
lectures, titled “Black Pres-
ence,” delves into the Uffizi’s
world-class collection of Old
Masters to challenge the
idea that such paintings are
mainly the preserve of white
Europeans.

The lectures are being
posted on the Uffizi’s Face-
book page. Most, but not all,
commenters on the talks
have been complimentary.
“Pathetic and ridiculous,”
wrote one; “reinventing his-
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BY JOHN HOOPER

tion Africans in its descrip-
tion of the three Magi as
“wise men from the East”
who worship the infant. Yet
as early as the 13th century,
artists were depicting one of
the three as an African.

‘Portrait of Four Servants
of the Medici Court,’ by
Anton Domenico Gabbiani
(1684)
The painting includes a por-
trait of one of the few Afri-
cans in pre-modern art who
can be tentatively identified.
The expensively robed fig-
ure is thought to have been
a slave, given the name of
Giuseppe Maria Medici.
Born in modern-day Nigeria,
he would have been about
14 years old when Gabbiani
painted him.

‘Halberdier and Old Men,’
by Vittore Carpaccio
(1490-93)
The subject matter of this
painting is “a bit of a mys-
tery,” Mr. Thompson says. It
portrays, among others, an
African wearing a flamboy-
ant, cylindrical orange hat.
The hat was a puzzle for Mr.
Thompson until it was iden-
tified by Kate Lowe of
Queen Mary University of
London as a zamt worn by
the military elite of the
Mamluk sultanate.

banked up a lot of frequent-trav-
eler miles, redemption is not going
to be an issue,” he says. “Even
business travel is going to be
cheaper.”

It’s worth explaining how air-
lines actually price tickets. It’s a
system that often frustrates con-
sumers with rapid changes. The
cheap prices never seem available
when you want to go.

Airlines typically have a pricing
department that sets a range of
fares for each flight and includes
rules that govern each fare, like a
14-day advance-purchase require-
ment. The lowest price might be a
match of a cheap fare a discount
carrier has in a particular market.
The highest coach price will be the
unrestricted, refundable walk-up
fare. In between, there may be a
dozen different prices.

Airlines also have a revenue-
management department, separate
from pricing. Revenue manage-

Redemption of
frequent-flier miles

should be easy for those
who have banked them.

The pandemic
has completely
confounded the

pricing computers

ANew
Edge for
Fliers on
Airfares

.
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she says. She started a Facebook
group, then a website and the You-
Tube channel.

Angie Schmitt, a career graphic
designer, says she was having a cri-
sis over her 50th birthday. “I was
looking for some information about
what to do about my face, because
if you grew up in the ‘70s like I did,
I was a sun worshiper. Now I’ve got
wrinkles and sunspots.” She started
her “Hot and Flashy” YouTube
channel with a focus on looking
good as means of staying in the
game. Building to nearly 750,000
subscribers and 97 million views
has been a “seven year slog,” Ms.
Schmitt says.

The popularity can have rewards.
YouTube places short commercials
during some videos and compen-
sates content creators. Earnings
vary. Around $10 per 1,000 views,
or one cent per view, isn’t unusual.
It can amount to the equivalent of a
full-time job or nice retirement
bump. Ms. Ida says the videos,
aside from generating revenue, help
drive her personal training busi-
ness. Mr. Beato doesn’t get a lot of
revenue from YouTube for his mil-
lions of views, because he uses mu-
sic owned by record labels and art-
ists, which alert YouTube and claim
the compensation. That’s fair, he
says. His YouTube channel contrib-
utes to a comfortable income by
stimulating sales of his $49 music
book, $199 ear training course, and
merchandise. Yes, fans buy Rick
Beato t-shirts.

“I actually get recognized all the
time,” he says. “I was picking up a
prescription for my kid, and the guy
at the pharmacy window says ‘Oh
my God, you’re Rick Beato.’”

time in Billboard history that two
acts hit No. 1 back-to-back with
posthumous albums.

But not all posthumous rap al-
bums are big hits, critical suc-
cesses or fan favorites. What actu-
ally makes one memorable?

Their quality varies widely, be-
cause of a number of factors. Some
albums were nearly finished when
the artist died. With others, collab-
orators tried to transform scraps—
hooks, beats and lyrics found on
an artist’s hard drive—into a cohe-
sive project. Many projects fall
somewhere in between.

Here, three attributes of memo-
rable posthumous rap albums:

It feels authentic—an expression
of the artist’s intent
Mac Miller’s “Circles,” a hushed,
personal album with a jazzy vibe
where he calmly reflects on his
troubles, is among 2020’s most ap-
plauded rap albums.

The Pittsburgh rapper began

“Circles” before he died in 2018 at
age 26, working with multi-instru-
mentalist and producer Jon Brion,
a collaborator on the rapper’s
Grammy-nominated 2018 album,
“Swimming.” Mr. Miller, who saw
the two albums as companion
pieces, had made substantial prog-
ress. When he died after a drug
overdose, Mr. Brion played a major
role in finishing “Circles.”

Fans embraced the album,
which debuted at No. 3 on the Bill-
board chart. “Just from my gut
and heart, it is the record of 2020
for me,” says Ms. Chesman.

Sometimes artists shape their
posthumous albums before they
die, but usually it is their label,
producers and family piecing to-
gether songs and deciding on de-
tails like track lists and cover art.
With “Circles,” Mr. Miller’s team
“was thinking about what Mac
would want at every step,” Ms.
Chesman says.

Months before Mr. Miller’s

death, Andrew Barber, founder of
the music and media company
Fake Shore Drive, visited the rap-
per’s home and listened to finished
and unfinished songs from “Swim-
ming” and “Circles.” Mr. Miller, he
says, was moving in a new musical
direction, evident on the new al-
bum. “The reason why this project
worked so well was because it was
something he intended to come
out,” Mr. Barber says.

It balances celebrating the artist
with strategies for attracting new
fans and generating income for
the estate
Pop Smoke’s “Shoot for the Stars
Aim for the Moon” made a com-
mercial splash, but hasn’t been as
well-received by critics.

A New York rapper known for
his low, bellowing vocal style, Pop
Smoke, 20, died in February after
being shot during a home invasion
in Los Angeles. The rapper, whose
real name was Bashar Jackson,

Posthumous Albums Rule the Charts
After their deaths, rappers Mac Miller, JuiceWRLD and Pop Smoke still connect with fans

S
ome of the year’s biggest
albums have come from
young stars who died pre-
maturely: Drug overdoses
or shootings cut short the
lives of Juice WRLD, Pop

Smoke and Mac Miller.
“We’ve lost so many lights,”

says Donna-Claire Chesman, man-
aging editor of hip-hop website
DJBooth. For music fans, there’s
one consolation: the young stars’
posthumous albums—collections of
unheard songs released after an
artist’s death—are making waves
in pop culture.

In January, Mac Miller’s “Cir-
cles” drew glowing reviews. Last
month, Pop Smoke’s “Shoot for the
Stars Aim for the Moon” debuted
at No. 1 on the Billboard 200 chart.
A week later, Juice WRLD’s “Leg-
ends Never Die” did the same, in
the second-biggest week for any
album this year. It was the first
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was a figurehead for Brooklyn
“drill,” an emerging subgenre of
rap whose aggressive, gothic-in-
flected sounds represent an alter-
native to the Southern-rap style
now common in much pop music.

“Pop felt like a street artist that
had emerged for real,” says Rob
Markman, vice president of con-
tent strategy for lyrics and music-
information website Genius.

But a complaint among critics
and fans is that “Shoot for the
Stars” isn’t “drill”-y enough. Sev-
eral factors may have led to
“Shoot for the Stars” sounding
more commercial than authentic.

For starters, there may not have
been enough finished Pop Smoke
material for producers to pull
from. There are also signs the rap-
per wanted to broaden his sound
and be a more mainstream artist.
But his latest album, which was
executive produced by 50 Cent, in-
cludes an overabundance of guest
appearances that often drown out
the late rapper, critics say.

It provides closure
Juice WRLD’s “Legends Never Die”
was a commercial and critical suc-
cess, experts say, because it high-
lighted what made the late Chi-
cago rapper special—in particular,
his gifts as a songwriter and abil-
ity to use candor to connect with
fans on topics like depression and
drugs. It also benefited from a
bounty of material, since Juice
WRLD was prolific, they say.

The hip-hop star, whose real
name was Jarad Higgins, died in
December at 21 after an overdose
during a drug raid. Despite his
newfound status as a hip-hop A-
lister, there is little celebration on
“Legends Never Die”; Juice WRLD
is still rapping and singing about
the same melancholy themes. Yet
the intimacy of his conversation-
style lyrics helps listeners cope
with their loss, experts say. “This
album felt like a good-bye letter,”
says Mr. Markman, who appears
on the album’s introductory track,
“Anxiety,” which samples an inter-
view he conducted with the rapper.

Like “Life After Death,” the No-
torious B.I.G.’s legendary 1997
posthumous album, “Legends
Never Die” leaves Juice WRLD’s
fans on a creative high note. That
helps reinforce how much of a
unique voice is now missing, says
DJBooth’s Ms. Chesman.

From left, Mac Miller performing in
Los Angeles in 2017, Juice WRLD in
2018 and Pop Smoke last year.

popular, but the emergence of older
stars in a medium associated with
young people is a relatively novel
phenomenon, driven in part by a
rising older audience.

YouTube viewership among peo-
ple over 45 has risen 55% from the
second half of 2019 to the first half
of 2020, from 11% of all views on
the platform to 17%, according to
Pixability, a YouTube insights and
advertising firm.

“A few years back, brands and
agencies rarely came to us for You-
Tube campaigns targeting older de-
mographics because there was an

YouTube Stardom
Isn’t Just for Children
BY DON STEINBERG

assumption YouTube didn’t reach
older folks,” says Matt Duffy, chief
marketing officer at Pixability, a
YouTube insights firm. That’s
changed, he says.

“We have the wisdom. We have
so much to offer,” says Wendy Ida,
a 68-year grandmother of five
whose fitness channel on YouTube
has 2.4 million views. Ms. Ida was
in corporate accounting for 20
years before she left an abusive
marriage, moved to the West Coast,
and lost 80 pounds, she explains.
She began winning bodybuilding ti-
tles at 57, and by age 60 entered
the Guinness Book of World Re-
cords twice, for performing the
most burpees (squat thrusts) in a
minute and as “oldest active fitness

instructor (multiple disciplines).”
Videomakers who have been

around the block feel they bring ex-
perience. “There’s a lot of history in
my channel. History of production,
history of songwriting,” says Mr.
Beato.

Margaret Manning, 71, delivers
wisdom on her “Sixty and Me” You-
Tube channel. It has accumulated 17
million views of more than 1,700
videos, including “How To Let Go of
Your Adult Children.” She’d been at
Microsoft for 17 years. After a vaca-
tion injury, she felt weakened and
started pondering her self-image.

“I thought there must be other
women going through this, trying to
come to grips with having boundar-
ies around your body, your health,”

Left: Wendy Ida, 68, hosts a high-energy fitness channel that has 2.4
million views. Above: Rick Beato, 57, who hosts a channel about music.

Rick Beato figured he was
onto something when the
first music video he posted

online went viral and got 22 million
views. He was in his mid-fifties,
with a long career behind him as a
college professor and music pro-
ducer. A millennial-age intern en-
couraged him to put himself in
more videos and start a YouTube
channel, but Mr. Beato wasn’t sure.
“My first thought was, nobody’s
gonna watch an old, white-haired
guy on YouTube,” he recalls.

As of late July, Mr. Beato’s “Ev-
erything Music” channel on You-
Tube totaled 194,179,360 video
views. Since 2016 he has hosted and
posted more than 700 videos made
in his home studio, including the re-
cent “Top 20 Acoustic Guitar Intros
of All Time” (which has 7.9 million
views) and 94 episodes of “What
Makes This Song Great?,” a series
where he deconstructs rock classics.
He has 1.69 million YouTube sub-
scribers., fans who “follow” him to
see his latest videos.

“This has been completely unex-
pected,” Mr. Beato, 57, says of his
third-act career as a YouTube star.

YouTube fame has been a young-
ster’s game. The top earner on You-
Tube, according to Forbes, is Ryan
Kaji, an eight-year-old who reviews
toys. It’s not quite “Ripley’s Believe
It or Not” that people over 50 areFR
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Taming
TheWild

With a
Brush

A survey of European
artists capturing the

great outdoors

With all due respect to
Tim Rice, Stephen
Schwartz, Randy New-

man and even Lin-Manuel
Miranda—all of whom have writ-
ten song lyrics for the Disney ani-
mated empire—there was no one
like Howard Ashman. All one
needs to do is listen to “Be Our
Guest,” “Belle” and “Friend Like
Me” to realize the singularity of
his genius. He can be ranked with
Lorenz Hart, Ira Gershwin and Os-
car Hammerstein II among the
more soulful and ingenious lyri-
cists in the American songbook.

Which makes “Howard,” for all
its affection, detail and biographi-
cal insights, a bit baffling. Directed
by Don Hahn, who has a long list
of producer credits with Disney, it
begins with an archival gem—foot-
age of a 1989 recording session in
New York for the 1991 “Beauty and
the Beast.” We see Ashman prep-
ping Paige O’Hara for the film’s
opening number, “Belle.” Ms.
O’Hara sings, spirits soar, the
“quiet village” comes alive; we
hear “Bonjour! Bonjour! Bonjour!
Bonjour! Bonjour!” And then, es-
sentially, “Au revoir”: What fol-
lows is 20 minutes of voiceover
telling the soup-to-nuts Ashman
story without a hint of the words
and music (by Alan Menken) for
which he lived his professional life.
Ashman would have hated it.

The magic of that opener is re-
captured only when Mr. Hahn re-
turns us to that 1989 session,
where we get to watch Jerry Or-
bach and Angela Lansbury record-
ing “Be Our Guest.” Ashman is
there, too, and would be dead of
AIDS by March 1991. “Belle” and
“Be Our Guest” would be nomi-
nated for Oscars; “Beauty and the
Beast” (another Ashman-Menken
song) would win. What one is made
to feel is a loss to American music
and theater that’s incalculable.

The Ashman story itself is the
stuff of a Broadway musical. It just
needed some music—what’s here
is doled out in penurious and un-
satisfying morsels. There’s plenty
the film could have drawn from,
including “Little Shop of Horrors”;
Ashman’s Kurt Vonnegut adapta-
tion, “God Bless You, Mr. Rosewa-
ter”; the epic flop “Smile,” which
we are led to believe broke its lyri-
cist’s heart. What followed was his
segue into the Disney universe,

TELEVISION REVIEW | JOHN ANDERSON

Story of a Songsmith

brella sufficiently compact and
lightweight to carry when tramp-
ing around Europe to sketch.

Organized by Mary Morton, Ger
Luijten and Jane Munro, respec-
tively of the NGA, Fondation Cus-
todia and the Fitzwilliam, the
show has been wonderfully con-

ceived, with the works arranged
according to a carefully considered
series of categories—“Trees,”
“Rocks, Grottoes, Caves,” “Skies
and Atmospheric Effects,” “Rome
and the Campagna,” etc. The
paintings embody the same fasci-
nation with natural phenomena
that had inspired such musical
monuments as Haydn’s oratorio

“The Seasons,” Beethoven’s Pasto-
ral Symphony, and numerous de-
scriptive compositions by Schu-
bert, Berlioz, Schumann, Liszt,
Wagner and their contemporaries.

Included are unfamiliar works
by artists long identified with
landscape and nature painting,

from Jean-Honoré Fragonard to
Camille Corot, Théodore Rousseau
and the visionary Englishman
J.M.W. Turner. Fragonard’s lumi-
nous “Mountain Landscape at Sun-
set” (c. 1765) is complemented by
several glorious cloud studies from
the brushes of the masterly Eng-
lish painter/amateur meteorologist
John Constable and such less fa-

miliar virtuosos as Anton Sminck
Pitloo and Johann Jakob Frey. The
dense, dim arboreal textures of
Turner’s early “A Beech Wood
With Gypsies Seated in the Dis-
tance” and “A Beech Wood With
Gypsies Round a Campfire” (both
c. 1799-1801) suggest stage designs

for a gothic melodrama.
There are also many

surprises. The English
Pre-Raphaelite William
Holman Hunt’s tech-
nique—the loose brush-
work and dark palette—
in his haunting sketch
“The Thames at Chelsea,
Evening” (1853) could be
mistaken for that of
Whistler. It is certainly
far removed from the
rich colors and preter-
natural precision of
Hunt’s usual manner.
Similarly, though the
French Symbolist Odilon
Redon intended to cap-
ture a sense of desola-
tion in his undated “Vil-
lage on the Coast of
Brittany,” its calm, beau-
tifully composed natural-
ism is worlds apart from
the fantastical, night-
marish imagery that
gained him immortality.

The works assembled
here are beautiful by
any standard. They cap-
ture the passing, atmo-

spheric effects of daylight on all
the features of nature (skies and
clouds, mountains, fields and for-
ests, the pounding surf, foaming
waterfalls), as well as on sun-dap-
pled pergolas and village roof-
tops—features that were essential
not just to landscape painting per
se but to the landscapes and archi-
tectural views that often served as

backgrounds in narrative and
genre painting. There is even a
group of works depicting volca-
noes, especially Vesuvius and
Stromboli, which, whether dor-
mant, plumed in steam or hellishly
erupting, fascinated painters.

Given the show’s long historic
time span, these sketches repre-
sent a stimulating range of styles.
There is high Romantic tragedy in
Achille-Etna Michallon’s 1816 “The
Oak and the Reed,” in which a tiny
figure throws up his hands in an-
guish upon witnessing the titular
oak’s destruction in a windstorm,
thereby presenting a warning of
the danger of an unbending char-
acter. In complete contrast is the
undated “Misty Landscape” by
Rosa Bonheur (1822-1899), whose
delicate rendering of a line of
trees against a gloomy gray sky
conveys the meditative serenity of
a Japanese ink-and-wash drawing.

As you proceed through this
splendid show, the spontaneity
and refreshing vividness of the
works exert their subtle power so
that the gallery walls seem pierced
by a series of windows opened
onto a now-departed, less threat-
ened world—one deftly, joyously
and candidly recorded in all its
natural glory.

Mr. Scherer writes about music
and the fine arts for the Journal.

Editors’ note: This review was
filed just as widespread lockdowns
due to the coronavirus began.
However, no changes have been
made to the exhibition since.

Jules Coignet’s ‘View of Bozen With
a Painter’ (1837), left, and John
Constable’s ‘Cloud Study: Stormy
Sunset’ (1821-22), above, both in
the reopened NGA exhibition

Washington

A
lthough painting out-
doors is frequently iden-
tified with the Barbizon
school and Impression-
ism, painting en plein
air was long central to

an artist’s training. In the late 18th
century it was spurred by scientific
and philosophical writings and by
the burgeoning love of nature
swept upon the rise of Romanti-
cism. The discipline was practiced
by painters across Europe, all de-
termined to hone their skill at re-
cording the myriad fleeting effects
of light, shadow and atmosphere in
locations ranging from countryside
and seashore to city streets. Work-
ing rapidly and spontaneously, they
sketched these effects usually on
paper in thinly applied oil or wa-
tercolor, aiming to capture the es-
sence of a vista rather
than its details.

Sometimes artists
worked up their
sketches into fully com-
pleted paintings or in-
corporated elements
into larger compositions
in keeping with the aca-
demic principles of fin-
ish and refinement.
However, most sketches
remained in the studio
for use as references.
Rarely were they for
sale or even public view.

Through Nov. 29 the
National Gallery has re-
opened “True to Nature:
Open-Air Painting in Eu-
rope, 1780–1870,” a capti-
vating exhibition of
roughly 100 paintings as-
sembled from three ma-
jor public collections—
the Gallery’s own, the
Fitzwilliam Museum of
Cambridge University,
and the Fondation Custo-
dia, Collection Frits Lugt,
Paris—as well as impor-
tant private holdings.

Most of the paintings are on pa-
per and necessarily small because
portability was paramount, as the
show’s frontispiece—Jules Coig-
net’s 1837 “View of Bozen With a
Painter”—attests: Though many of
these artists produced full-scale
oils in their studios, they had to
keep their paintbox, folding easel,
camp stool and ubiquitous um-
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and the beginning of the com-
pany’s animation renaissance for
which, it seems reasonable to say,
Ashman was as responsible as any-
one (having provided the lyrical
magic to “The Little Mermaid,”
“Beauty and the Beast” and, post-
humously, “Aladdin”).

Ashman is seen in interviews
predicting, quite rightly, that the
musical as filmgoers had always
known it could survive only in ani-
mation—he never got to see

“South Park: Bigger, Longer and
Uncut,” but it makes his point.
Parallel to Ashman’s depiction as a
theater visionary is the story of
him being a gay man in New York
at the height of the AIDS epi-
demic, which too few realized was
an epidemic until it was too late.
There’s an interesting thesis
floated that the “Mob Song” from
“Beauty and the Beast” was about
the public hysteria surrounding
the disease (“We don’t like / What

we don’t understand / In fact it
scares us / And this monster is
mysterious at least…”). His sister,
Sarah Gillespie, maintains that
Ashman never let politics into his
work. But Mr. Hahn’s film estab-
lishes Ashman as so savvy about
so many things, it’s hard to imag-
ine he didn’t know exactly what
his song was saying.

Howard
Friday, Disney+
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Howard Ashman with Paige O’Hara, above; O’Hara voiced Belle in Disney’s ‘Beauty and the Beast,’ above left

.
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ANewBlueprint for Football
Dartmouth changed the way it practiced. It’s a model for the pandemic.

serving as the school’s coach.
These two coaches are hailed

for their progressive offenses, but
Teevens says they were even more
progressive when it came to pro-
tecting their players. They both in-
stilled in him the idea that little
was more important than getting
their team to game day in tip-top
shape. Unlike other coaches, they
didn’t take pride in having their
players batter each other every
day.

“Why would you beat the crap
out of our own team and players?”
Spurrier says. “I used to tell peo-
ple: When the army’s preparing for
battle, they don’t use live bullets
against each other. So why use live
collisions when we get ready for
opponents?”

Teevens took that logic to the
next level. He had no idea if it
would be effective. “If it didn’t
work, I’m fired and unemployed
right now,” he says. But he
thought he could build an entire
system around it. The coaches
broke down film to study the most
effective tackles. They later
brought in robotic tackling dum-
mies so players had mobile targets
to practice against. They were still
training for the violence inherent

to football—just not against their
own teammates.

Players say there was an initial
skepticism. They had practiced a
certain way in high school. Other
college teams did too. So did the
best of the best in the NFL. When
Teevens walked into players’
homes for recruiting visits, they
had the same reaction as his
coaching staff. “I wasn’t a full-on
believer at the beginning,” said
Will McNamara, a Dartmouth line-
backer from 2012 to 2015.

But players like Will McNamara
became believers when they actu-
ally tried it. They felt fresher, and
they played better. Concussions
went down. Missed tackles went
down. And the most important
statistic went up: wins. From 2005
to 2009 under Teevens, Dart-
mouth’s record was 9-41. Over the
next 10 years, it went 70-30 with
two Ivy League titles.

“The proof is on the score-
board,” said Bronson Green, a for-
mer Big Green captain and line-
backer. “This may be the next
evolution of where the game
should be.”

When this experiment proved so
successful, this school in football’s
hinterlands became the curiosity
of the football world.

The Ivy League eliminated full-
contact practices during the sea-
son in 2016. Teevens’s phone kept
ringing with scouts, coaches and
executives eager to hear how it
worked.

Those executives have included
NFL chief medical officer Dr. Allen
Sills, executive vice president of
football operations Troy Vincent—

and their boss. Two years ago,
Teevens was conducting a spring
practice and noticed his players
were awfully distracted. They
couldn’t stop staring at the person
peppering their coach with ques-
tions. Which is when Teevens
asked Roger Goodell to give a
speech to the team so they could
get on with their practice. The
NFL commissioner was so in-
trigued he bought some of the
same tackling dummies Dartmouth
uses for Bronxville High School in
the New York suburb where he
lives.

But the NFL wasn’t anywhere
near making its practice look like
Dartmouth’s. Then a novel virus
brought the country’s richest
sports league, and the school that
helped inspire “Animal House,”
closer than anyone could have
imagined.

When the NFL and its union be-
gan bargaining over how to return
during a pandemic, they wanted
protocols to mitigate the spread of
the virus and a plan to prevent an
increase in injuries.

The resulting agreement elimi-
nated preseason games and said
practices won’t include full pads
or contact for the first three
weeks of training camp.

It’s a jarring shift to football
normalcy. But one former NFL and
college coach says it’s hogwash if
people say the techniques that
worked at Dartmouth won’t work
in the NFL.

“I don’t agree with that at all,”
Spurrier says. He added: “When
you have injuries in practice, that’s
really stupid.”

NFL practices won’t
include full pads or
contact for the first
three weeks of camp.

Rethinking how teams
have practiced for over a
century made Dartmouth

healthier—and better.

IN JULY 2019, a stout Irishman
named Shane Lowry lifted the
Claret Jug as the winner of the
2019 British Open. More than a
year has passed. He’s still the last
man to have won a major golf
championship—something that will
finally change this weekend.

Almost two months after profes-
sional golf came back in America
during the pandemic, golf’s majors
are back. This weekend’s PGA
Championship at TPC Harding Park
in San Francisco is the first of
seven majors scheduled over the
next 11 months.

“We’re about to enter the great-
est stretch of golf in the history of
the game,” said CBS Sports golf
anchor Jim Nantz.

Most of the world’s top players
are participating. While a number
have drawn attention for their play
since pro golf has resumed, the
one name to pay attention to is the
same as before a virus upended
American sports: Brooks Koepka.

When it comes to the biggest
tournaments on the calendar, no
player has performed quite like
Koepka in recent years. He has
won the past two PGA Champion-
ships. Last year, he placed in the
top four at every major. He’s com-
ing off a second-place finish at last
week’s FedEx St. Jude Invitational,
where he fell just short of Justin
Thomas, the new world No. 1.

Thomas leads the PGA Tour in
top-10 finishes this year and is
narrowly trailed by Bryson De-
Chambeau, who has turned heads
since golf’s restart by adding
weight—and is absolutely crushing
the ball. He leads the tour in driv-
ing distance, hitting it more than
20 yards farther than last year.

And yes, Tiger Woods—who
won last year’s Masters and has
four PGA Championship titles is
playing but the expected damp and
chilly conditions aren’t ideal for
his balky back.

There won’t be fans in atten-
dance at Harding Park. Some of
the players have said it’s weird
playing with empty galleries. Oth-
ers say a big event doesn’t lose its
luster just because there are differ-
ent protocols.

“It feels like a major,” said Jon
Rahm, the world’s No. 2 player.
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Tiger Woods has won 15 majors.

BY ANDREW BEATON

Golf’s
Majors
Are Back

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 64 55 c 64 54 r
Atlanta 89 71 s 91 72 s
Austin 99 72 s 97 74 pc
Baltimore 81 70 t 84 70 t
Boise 92 54 s 86 54 s
Boston 82 66 pc 73 66 sh
Burlington 79 58 pc 81 62 pc
Charlotte 89 71 t 89 70 t
Chicago 80 62 pc 83 64 s
Cleveland 77 63 pc 79 61 s
Dallas 98 78 pc 97 79 pc
Denver 93 63 c 95 65 pc
Detroit 78 61 s 81 61 pc
Honolulu 88 77 pc 90 77 sh
Houston 96 77 pc 93 75 s
Indianapolis 77 59 s 82 62 s
Kansas City 80 69 pc 83 74 t
Las Vegas 101 76 s 102 76 s
Little Rock 87 69 s 87 72 c
Los Angeles 77 60 pc 78 61 pc
Miami 92 80 t 91 79 t
Milwaukee 77 60 pc 79 67 s
Minneapolis 79 66 pc 83 70 pc
Nashville 88 66 pc 90 68 pc
New Orleans 95 76 s 92 77 s
New York City 82 69 pc 78 70 c
Oklahoma City 90 74 pc 93 78 pc

Omaha 84 68 pc 85 73 pc
Orlando 91 74 t 91 73 t
Philadelphia 82 70 t 83 71 t
Phoenix 108 83 s 110 84 s
Pittsburgh 79 61 pc 79 61 t
Portland, Maine 82 60 s 78 65 pc
Portland, Ore. 74 56 r 79 58 pc
Sacramento 87 60 s 90 62 s
St. Louis 81 63 s 85 68 pc
Salt Lake City 98 72 s 93 68 s
San Francisco 71 57 pc 72 55 pc
Santa Fe 91 60 pc 90 60 t
Seattle 69 57 r 77 57 pc
Sioux Falls 85 67 s 86 68 pc
Wash., D.C. 82 72 t 85 73 t

Amsterdam 83 63 s 89 65 s
Athens 90 73 s 87 72 t
Baghdad 112 86 pc 116 88 pc
Bangkok 89 79 t 88 78 sh
Beijing 91 73 c 88 71 pc
Berlin 83 63 s 88 69 pc
Brussels 89 65 pc 93 68 s
Buenos Aires 60 50 c 56 53 c
Dubai 108 93 pc 106 93 pc
Dublin 70 58 pc 73 52 pc
Edinburgh 71 56 pc 72 51 pc

Frankfurt 88 63 pc 94 68 pc
Geneva 82 60 s 86 63 s
Havana 90 73 pc 91 74 pc
Hong Kong 89 80 t 88 81 t
Istanbul 86 76 s 88 76 s
Jakarta 92 76 t 92 76 pc
Jerusalem 84 65 s 88 69 s
Johannesburg 67 40 s 57 40 pc
London 83 61 pc 94 67 s
Madrid 101 72 s 102 71 s
Manila 91 81 t 89 80 c
Melbourne 54 39 sh 54 51 sh
Mexico City 76 56 pc 75 55 t
Milan 87 66 pc 89 68 s
Moscow 78 56 sh 74 55 pc
Mumbai 84 81 r 87 80 r
Paris 92 66 s 97 70 s
Rio de Janeiro 75 64 s 76 63 s
Riyadh 109 84 pc 109 86 pc
Rome 86 68 pc 87 69 s
San Juan 90 79 pc 90 80 t
Seoul 80 73 r 79 74 r
Shanghai 93 81 t 95 83 t
Singapore 89 81 c 88 80 pc
Sydney 60 47 pc 59 52 r
Taipei City 97 81 pc 96 80 t
Tokyo 90 78 pc 90 78 s
Toronto 77 59 s 79 61 s
Vancouver 71 57 r 69 55 pc
Warsaw 80 62 t 86 63 pc
Zurich 79 56 pc 82 59 s

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

Today Tomorrow
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BEAMMEUP | By Paul Coulter
Across
1 Grain variety
whose name
means “fragrant”

8 Kid’s query

11 Many a time

14 Shape of some
bumper pool
tables

15 Arctic explorer
John

16 Poem of
medieval France

17 Very near

19 Object

20 Marks in Spanish
class

21 Frequent flier

23 Flying wedge
shape

24 Chi hrs.

25 “Can’t say ___
do”

26 Didn’t rule out
further
discussion

32 Woolgathering
worker

35 Plot

36 ESPN’s “voice
of poker”
McEachern

37 Poorly

38 Mom-and-pop
org.

39 Mob outcast

40 Repercussions

42 Site of the
world’s largest
marine protected
area

44 Definitely
deceased

47 Govt.’s
centralized
procurement
agency

48 Chic, in the ’60s
49 Propel, in a

way
52 Water or

electricity,
grammatically

55 Xerxes I’s
kingdom

58 Doc bloc
59 Futuristic travel

method (which
explains how the
last words of the
theme answers
got there)

61 It’s A in
hexadecimal

62 “Sprechen ___
Deutsch?”

TheWSJ Daily Crossword | Edited by Mike Shenk

1 2 3 4 5 6 7 8 9 10 11 12 13

14 15 16

17 18 19

20 21 22

23 24 25

26 27 28 29 30 31

32 33 34 35

36 37 38 39

40 41 42 43

44 45 46

47 48 49 50 51

52 53 54 55 56 57

58 59 60

61 62 63

64 65 66

Previous Puzzle’s Solution

s

Solve this puzzle online and discuss it atWSJ.com/Puzzles.

F O I L W E B M D S P O T
A N N A A T L A S Y O U R
R O C K Y S T A R T N A T E

O M A H A N S A C C R A
G O N E R C H I P S H O T
L U C D N A A N G
O N E S I S R R A I L A T
S C R A T C H Y S U R F A C E
S E T T E E E O S S U R E

P T A P H I R E M
M I C K E Y D S C L A S S
I N D I E M I S D E E D
C A R L P I N K Y S W E A R
A N O N A R G O N I R M A
H E M S D E E R E S N I P

63 Creator of
“20/20” and
“Nightline”

64 Prez from Mo.

65 Short order, for
short

66 Cassandra, e.g.
Down
1 Bridge setting

2 When we learn
of Ophelia’s
drowning

3 Lifted

4 President who
was imprisoned
for 27 years

5 “A Death in the
Family” author

6 Chuck

7 Like some pools
and gardens

8 Apparition

9 “Aquarius”
musical

10 Crowdsourced
review site

11 Ornamental
shrubs

12 Big buyer of
mortgage debt

13 All competition

18 Boss Tweed
basher

22 Bind tightly

24 Corner key

27 Hill of CNN

28 Soft fabrics

29 Legally bar

30 Entrance frame

31 Org. fighting
bullfighting

32 Avoided a tag,
perhaps

33 About half of
some schedules

34 How some
pawns are
captured

38 Egg on

41 Some
prosecutors, for
short

43 Bull, at times

45 Charm

46 “Let’s Make a
Deal” choice

50 Comment to the
audience

51 Gymnast’s event

52 SAT section

53 Agcy. that
retrieves black
boxes

54 Eye, in Arles

55 Skin feature

56 Perry’s creator

57 Long, long time

60 ___ seul (dance
solo)

B
uddy Teevens came up
with a crazy idea be-
cause he needed one.
Dartmouth’s football
team lost every one of

its games in 2008. It won only two
in 2009. Teevens knew just two
things for certain: His team’s in-
jury rate was really high and its
success rate was really low.

Teevens’s radical plan to turn
around an Ivy League football pro-
gram a decade ago is now the un-
likely blueprint for every team in
the NFL. Dartmouth eliminated
full-contact practices. Injuries
plummeted. Success skyrocketed.
Rethinking how football teams
have practiced for over a century
made Dartmouth healthier—and
better.

Now, the coronavirus pandemic
has forced Bill Belichick, Andy
Reid and every NFL coach to fol-
low the lead of Buddy Teevens.
This season’s player safety proto-
cols ban padded practices with full
contact in NFL camps until Aug. 17,
three weeks after players first re-
port.

It’s a contentious restriction for
the same reason Dartmouth’s
strategy was such an outlier in
2010 and still is today: For as long
as players have run with an ob-
long-shaped ball toward a patch of
grass called an end zone, coaches
have believed the most effective
way to prepare players is by prac-
ticing with the same physicality as
in a game. Anything less has been
rebuked by purists as sacrificing
the quality of the sport in the
name of safety.

Teevens looked at the problem
differently than all of his peers.
His team was both bad and hurt.
At the same moment when there
was a growing national conversa-
tion about football’s long-term
health risks, he wondered if his
team could be less bad by being
less hurt.

So after winning two games in
as many years, he marched into a
meeting with his staff one day
with an edict: Dartmouth was go-
ing to phase out live contact from
all of its practices. The players
weren’t going to train for games
anymore by tackling and mauling
one another. It was such a devia-
tion from football orthodoxy that
everyone in the room looked at
him like he had goalposts for
arms.

“Guys thought it was a joke.
They were just waiting for the
punchline,” says Teevens, who is
still Dartmouth’s coach. “They
were looking at me like: What are
you thinking?”

Teevens was actually thinking
about the past advice he had re-
ceived from two guys who knew
one or two things about winning
football games: Bill Walsh and
Steve Spurrier.

After playing quarterback for
Dartmouth in the ’70s, Teevens’s
coaching odyssey included stints
with two of the greatest minds to
ever draw plays on a chalkboard.
For three seasons, he was an assis-
tant under Spurrier at Florida. The
next three years, he was the coach
at Stanford, where Walsh returned
as an administrator after onceA
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Checkmate
In the Pacific
Countdown 1945
By Chris Wallace with Mitch Weiss
(Avid Reader, 312 pages, $30)

BOOKSHELF | By James D. Hornfischer

O n the night of Aug. 9, 1945, with the Japanese war
effort in full collapse, Gen. Yoshijiro Umezu, a
member of Emperor Hirohito’s all-important Supreme

Council for the Direction of the War, told his colleagues in
the presence of the emperor: “We cannot promise victory,
but we are not yet defeated. We are aware that the war
situation is difficult, but with the determination of one
hundred million people and with further preparations, it
might be possible to find life in death.”

In “Countdown 1945: The Extraordinary Story of the
Atomic Bomb and the 116 Days That Changed the World,”
Chris Wallace, the anchor of Fox News Sunday, has made
a taut nonfiction thriller out of the dramatic days
between Harry S. Truman’s succession to the presidency,
following Franklin D. Roosevelt’s death on April 12, 1945,

and the dropping of the
first atomic bombs on
Hiroshima and Nagasaki
less than four months
later. Structured as a
series of datelined
vignettes and fashioned
as a countdown, the
narrative lopes through
its well-chosen selection
of historical moments.
This is a deeply absorbing
reading experience about
the fateful final months of
a conflict that deserves to
be known in detail to all
Americans. It is what a
popular history book
should be: propulsively
paced; well researched in

primary sources; and written with sympathetic imagina-
tion, bringing people to life in their important moments.
It will encourage and enrich many conversations on its
subject.

Mr. Wallace and his collaborating writer, the journalist
Mitch Weiss, give us a rich cast of characters, foremost
President Truman, who was deeply shaken when he first
learned of the existence of the atomic bomb shortly after
Roosevelt’s death. “He was shocked,” the authors write,
“that a project of this size and expense, with plants across
the nation, had remained a secret.” The president was
also concerned “with its short-term implications for
international relations, especially with the Russians.”
Coaxing Stalin to join the war effort against Japan was a
top agenda item for Truman. But most of all, the president
feared the “long-term consequences for the planet.” As
Gen. Leslie Groves, the military commander of the
Manhattan Project, wrote in his presidential briefing:
“Atomic energy, if controlled by the major peace-loving
nations, should ensure the peace of the world for decades
to come. If misused it can lead our civilization to
annihilation.”

As U.S. victories over Japan piled up, from the fall of
Saipan in July 1944 to Okinawa in June 1945—Hirohito and
his war council seemed impervious to the logic of defeat.
In war, as they understood it, the victor does not determine
when the war ends. Only a defeated power has the privilege
of deciding when the fighting will stop. But Umezu and his
fellow bitter-enders—Gen. Korechika Anami and Adm.
Soemu Toyoda—held to a number of surrender demands
that went well beyond the retention of Hirohito on the
throne. They insisted upon no occupation of Japan by U.S.
forces, and war-crimes tribunals and a disarmament
process run by Japanese authorities alone.

It required two atomic-bomb attacks to shake the
Japanese leadership from this self-destructive madness.
Only after Nagasaki was struck by the second bomb on
Aug. 9 did Hirohito finally speak his mind on the question
of ending the war. Surrender without conditions, he told
the war council, was “the only way to restore world peace
and to relieve the nation from the terrible distress with
which it is burdened.” Among these hard men, tears
flowed.

Messrs. Wallace and Weiss give us vivid and engaging
portraits of Col. Paul Tibbets Jr., who 75 years ago today
flew the B-29 bomber known as Enola Gay on its mission
to Hiroshima; Tibbets’s air crew, notably his navigator,
Theodore “Dutch” Van Kirk, and his bombardier, Tom
Ferebee; Robert Oppenheimer and his fellow scientists at
Los Alamos; and a number of individuals whose lives would
be irrevocably altered if an invasion of Japan went forward.

Truman’s Pacific commanders were marshalling three-
quarters of a million troops for Operation Downfall, as the
planned ground invasion of Japan was known. The
president knew it was to these troops that he owed the
greatest consideration. As many as a third of the invasion
force would not survive or come back whole. “A quarter of
a million of the flower of our young manhood were worth
a couple of Japanese cities,” Truman would later say. The
bomb was “the most terrible thing ever discovered,” the
president wrote in his diary, “but it can be made the most
useful.” The “chilling cost of failing to use it,” the authors
write, outweighed the president’s desire to avoid it.

On the Pacific island of Tinian, near Guam, as Tibbets
and his crew prepared to take flight on Aug. 6, the day
began with a prayer. The Lutheran chaplain attached to
Tibbets’s group intoned: “Almighty Father, Who wilt hear
the prayer of them that love Thee, we pray Thee to be with
those who brave the heights of Thy heaven and who carry
the battle to our enemies.”

Those enemies, Truman finally judged, were “savages,
ruthless, merciless, and fanatic.” Without the atomic
bombs, the Pacific war almost certainly would not have
ended in 1945. Truman’s fateful decision saved innumerable
lives on all sides by compelling a war-mad Japanese
leadership, at last, to reckon with reality.

Hirohito’s dramatic conference with his war council is
unaccountably not part of the book’s sequence of dramatic
vignettes. Nonetheless, for its vividly drawn coverage of
the American side of these pivotal events, the book is
deservedly the nonfiction blockbuster of the season.

Mr. Hornfischer is the author, most recently, of “The
Fleet at Flood Tide: America at Total War in the Pacific,
1944-1945.”

Japan believed that only the vanquished can
decide when to stop fighting. The bomb gave
the U.S. unprecedented persuasive power.

Hating Humanity Won’t Get You Canceled

‘U ntil such time as
Homo sapiens should
decide to rejoin na-

ture, some of us can only
hope for the right virus to
come along.” So pronounced
David M. Graber in 1989. In
case it wasn’t clear he was se-
rious, he added that he was
“not interested in the utility
of a particular species, or
free-flowing river, or ecosys-
tem, to mankind. They have
intrinsic value, more value—
to me—than another human
body, or a billion of them.”

Who is this guy? Some un-
educated drunk mouthing off
at a bar? No. He’s a scientist
with a doctorate in biology
from the University of Califor-
nia, Berkeley (that figures).
He was employed as chief sci-
entist of the Pacific West Re-
gion for the U.S. National Park
Service for more than three
decades. He is a published au-

thor in refereed journals. The
article I’m quoting—a review
of Bill McKibben’s “The End
of Nature”—was published in
the Los Angeles Times.

Why was Mr. Graber so ea-
ger for masses of human be-
ings to drop dead? Because,
he wrote, “human happiness”
is “not as important as a wild
and healthy planet. I know so-

cial scientists who remind me
that people are part of nature,
but it isn’t true. Somewhere
along the line—at about a bil-
lion years ago, maybe half
that—we quit the contract
and became a cancer. We have
become a plague upon our-

selves and upon the Earth.”
All we have to do to cease

being a “cancer” on the planet
is turn the clock back half a
billion years—roughly 1,000
times the span since Homo
sapiens emerged—and Mr.
Graber will get off our case.
True, that would mean no air-
planes, polio vaccines, metals,
dentistry, Mozart, air-condi-
tioning, plans to go to Mars.
But who needs those things
anyway? It is more important
that we again become part of
nature, as we were, happily,
eons ago.

This third rock from the
sun can now support seven-
plus billion people prosper-
ously (or could if everyone
would adopt the principle of
free enterprise) thanks to
modern science, technology,
medicine, etc. If Mr. Graber
had his way, billions of people
would be wiped out.

Economists make predic-
tions only to show we have a

sense of humor. If we knew
the future course of the econ-
omy, we’d all be rich. We’re
not. Nevertheless I’m going to
go out on a limb and make a
prediction. Mr. Graber won’t
be canceled. That’s not be-
cause his article is so old;
others have been punished
for views expressed longer
ago and subsequently dis-
avowed. (In a Wednesday
email, Mr. Graber wrote that
he regrets “some of the harsh
language I used” but still be-
lieves “mankind is destroying
nature.”)

Mr. Graber is safe be-
cause, as horrific as that
book review was, it didn’t
say anything politically in-
correct. It adhered to the
leftist social-justice world-
view. It was just a bit ex-
treme. Easily forgivable.

Mr. Block is a professor of
economics at Loyola Univer-
sity New Orleans.

By Walter E. Block

‘Some of us can only
hope for the right
virus to come along,’
the scientist wrote.

OPINION

N ot long ago, the terms
“corporate America”
and “corporate culture”

were synonymous with staid
country-club Republican val-
ues. Corporate America has
been inching left for years,
but in recent weeks this trend
has exploded. It was once cool
and countercultural to be lib-
eral. Today, the left is the es-
tablishment, and conserva-
tives are part of a new
counterculture that quietly
seethes as the companies we
patronize inundate us with
woke virtue signaling.

Start with my morning cof-
fee. I love La Colombe but
was dismayed when the com-
pany joined the Facebook ad-
vertiser boycott, which now
has nearly 1,000 companies.
La Colombe said in an Insta-
gram post that it was “calling
for an end to hate for profit
on social media.” I went to
their website and saw a ban-
ner on the home page adver-
tising a limited edition coffee
and mug with proceeds “sup-
porting the ACLU!”

I switched to tea for a cou-
ple of days, then got curious
and looked at the website of
Numi, my favorite tea com-
pany. I learned that Numi
“stands in solidarity” with
Black Lives Matter and the
Anti Police Terror Project,
among others. Now I’m drink-
ing water with breakfast.

It should be ironic that La
Colombe is on the one hand
boycotting Facebook for fail-
ing to censor enough content,
and on the other supporting
an organization that’s sup-
posed to protect civil liber-
ties. In 2018 the ACLU ad-
vised Facebook against
censoring offensive speech,
but it’s been silent on the is-

When Your Favorite Companies Go Woke
sue during the current boy-
cott. Its most recent free-
speech press releases
condemn the EARN IT Act,
which seeks to curb the
spread of child-abuse images
on social media. The ACLU is
concerned the bipartisan bill
would be “a disaster” for “the
LGBTQ and sex worker com-
munities.”

Facebook says it censored
9.6 million “hate speech”
posts in the first quarter of
2020, up from 5.7 million
posts in 2019’s last quarter.
Apparently that isn’t enough
for a host of boycotting com-
panies that my family regu-
larly patronizes, including
REI, CVS, Lego, Microsoft,
Target and Chipotle. What
concerns me about the boy-
cott is that the left is adept at
expanding the boundaries of
unacceptable content to in-
clude anything from calls to
“build the wall” to skepticism
about climate change.

The growing list of woke
companies embracing Black
Lives Matter and its champi-
ons like Colin Kaepernick is
even more troubling. Mr.
Kaepernick sent a July 4
tweet calling Independence
Day a “celebration of white
supremacy.” Two days later,
Disney announced it has hired
him to produce a series on
race. My sons weren’t amused
when I suggested we cancel
our Disney+ subscription.
They’re already annoyed with
me for demanding that they
avoid Nike, another of Mr.
Kaepernick’s patrons.

Sports teams and leagues
may be even more obnox-
iously woke than other corpo-
rations. My favorite team, the
Buffalo Bills, has embraced
Black Lives Matter. Does any-
one care that a co-founder of
the group described herself

and her comrades as “trained
Marxists” or that their state-
ment of beliefs includes ob-
jectives such as “dismantling
cisgender privilege,” “disrupt-
ing the Western-prescribed
nuclear family structure,” and
“freeing ourselves from the
tight grip of heteronormative
thinking”?

My family frequently uses
Airbnb, which often sends us
virtue-signaling messages.
The company recently wrote
to inform me that it “stands
with Black Lives Matter”
while sending me an “activ-
ism and allyship guide,” which
recommends lefty articles and

books like Robin DiAngelo’s
woeful “White Fragility.” The
guide urges Airbnb clients to
participate in “acts of solidar-
ity” like wearing hoodies and
buying Skittles in honor of
Trayvon Martin.

Woke advertisers are also
boycotting my favorite televi-
sion show, Fox News’s
“Tucker Carlson Tonight,” for
its politically incorrect con-
tent. It’s the highest-rated
show in cable-news history,
but 38% of its ad revenue
comes from Mike Lindell, a
Christian conservative known
as the My Pillow guy, and
you’re more likely to see ads
for toenail fungus removers
than from any company
you’ve heard of.

Chick-fil-A is one of the
few companies my family
loves that typically support
conservative causes. But it

too seems to be joining the
woke corporate revolution. In
November, it succumbed to
pressure from the liberal
mob and pulled donations
from the Salvation Army and
other groups that hold a tra-
ditional view of marriage.
And a few weeks ago, the
company’s CEO suggested
that white people could dem-
onstrate their “shame” for
the sins of racism by—wait
for it—shining black people’s
shoes. He did just that for a
rapper called Lecrae on live
television.

This corporate cultural rev-
olution comes at a time when
Republicans control the White
House and the Senate. Imag-
ine what America would be
like with a blue wave in No-
vember. I don’t expect or
want corporate America to
embrace conservative causes.
The March for Life shouldn’t
be brought to you by New
Balance. Unlike liberals, most
conservatives don’t try to
bully and boycott companies
that cross us. If I stopped
buying products from woke
companies, I’d be eating noth-
ing but Goya food and wear-
ing loincloths made from
Mike Lindell’s pillows.

But we should politely let
companies that offend us
know how we feel. In that
spirit, I sent La Colombe a
nice note asking them to
stick to roasting coffee. A
gentleman named Sam wrote
back to thank me for the
feedback. The next day, the
company sent a tweet to
crow that it was sold out of
its ACLU coffee.

Mr. Seminara is a journal-
ist and former diplomat. He is
author of “Breakfast with Po-
lygamists: Dispatches From
the Margins of the Americas.”

I like La Colombe,
Disney and Airbnb.
I get the feeling
they don’t like me.

By Dave Seminara

Y ou have to give Team
Biden credit for their
tactical instincts. They

haven’t rested while Joe Biden
polls ahead nationally and in
battleground states. Instead,
when surveys showed a close
race in Texas, which Donald
Trump carried by 9 points in
2016, the Biden campaign an-
nounced July 14 it would com-
pete in the Lone Star State
with television ads. The press
took the bait and the Biden
campaign savored the result-
ing coverage.

Pliant reporters allowed
the Biden campaign to get
away with refusing to detail
its Texas spending. But Adver-
tising Analytics, a media mon-
itoring firm, says it was
$65,000. Since Texas has more
than 16 million registered vot-
ers, that amounts to a small
fraction of a cent per voter.
Would that victory could be
bought so cheap.

Team Biden announced on
July 30 that Ohio was a tar-
get, though Mr. Trump won
there by 8 points. Team Biden
understood they had to be
more forthcoming about their
Ohio offensive for the press
to go for the head feint. The
campaign declined to reveal
the cost of its Buckeye blitz,
but announced the campaign’s
first Ohio staff hires and said
Mr. Biden would appear in a
series of virtual roundtables.
The press again shared this
exciting news, projecting the

Biden’s Good Tactics, Bad Strategy
image of a confident Mr. Bi-
den fighting on his oppo-
nent’s turf.

Mr. Biden’s buy is in two of
the eight media markets in
the state, covering about 13%
of Ohio’s television house-
holds. The wave of hires con-
sists of exactly two staffers.
And the roundtables didn’t
create news, leaving the press
to focus on stories about Ohio
being in play. Brilliant.

On Wednesday, with $109
million in cash as of June 30,
the Biden campaign reserved
$220 million in television ads
this fall in 10 states, including
Texas and Georgia. We won’t
know until after Labor Day
how much they’ll spend and
where—but the point is to
sound strong now.

Mr. Biden’s advisers have
also stirred questions about
whether Mr. Biden should de-
bate. Of course he will; he did
a dozen primary debates and
performs better in one-on-
one contests. But the conver-
sation was an entertaining di-
version that chewed up time
while doing Mr. Biden no
harm.

Don’t get me wrong. I have
professional respect for Team

Biden’s tactics. This is good
stuff. So is Team Biden’s han-
dling of campaigning during a
pandemic with a one-man
gaffe machine. He reads care-
fully crafted speeches from a
teleprompter, providing reas-
surance for supporters while
boring the heck out of every-
one else.

For a long time Mr. Biden
resisted interviews, except
with carefully selected local
anchors. When it became es-
sential to be interviewed, the
campaign avoided tough in-
terrogators such as Chris
Wallace of Fox or CNN’s Jake
Tapper. Instead, Mr. Biden
was Joy Reid’s inaugural
guest on her new MSNBC gig.
She offered up softball ques-
tions and no headlines but did
buy the campaign more time:
no need for more interviews
until after the Democratic Na-
tional Convention, since
there’s so much for the candi-
date to do, from his base-
ment, while not traveling.

Still, the Biden crowd may
not be strategically adept. Mr.
Biden is most electable as the
nonthreatening alternative to
the incumbent. So is it smart
for Team Biden to have him
adopt the language of his
party’s left, promising “revo-
lutionary institutional
changes” in America’s econ-
omy, saying he will “trans-
form it” and end “shareholder
capitalism”?

Is it wise for him to call for
a huge expansion of the fed-
eral government and a $4

trillion tax increase? To
promise to repeal all the
Trump tax cuts, including
those for working- and mid-
dle-class families? To end the
use of natural gas and coal by
electric utilities? To provide
illegal immigrants free health
care? All so he can boast, as
he did last week, that he’ll go
down as “one of the most
progressive” presidents in
history?

Apparently one member of
the Biden high command
doesn’t approve of this ap-
proach. In a revealing moment
Tuesday on Fox News’s “The
Daily Briefing,” Mr. Biden’s
wife, Jill, went out of her way
to emphasize that her hus-
band is “a moderate and that’s
who he’s always been.”

As effective as Team Bi-
den’s tactics have been in cop-
ing with this unusual cam-
paign’s vicissitudes, the
strategy of putting the candi-
date on the hard left could
open him to powerful attacks.
For the Trump campaign to
turn Joe Biden into 2020’s Mi-
chael Dukakis requires the
president to make Mr. Biden,
not himself, the campaign’s
focus.

Mr. Rove helped organize
the political-action committee
American Crossroads and is
author of “The Triumph of
William McKinley” (Simon &
Schuster, 2015).

The Democrat puts on
a show in swing states
but dodges questions
while he moves left.

By Karl Rove

Daniel Henninger is away.

.
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How Big Should Government Let Big Tech Be?
Your editorial (“Big Tech’s Anti-

trust Paradox,” July 30) is critical of
regulators for targeting companies
for antitrust violations based on a
“moment in time” approach. A domi-
nant player at one moment, you
write, may be displaced by market
forces the next. But a longer time ho-
rizon also reveals why antitrust
should be considered for some of
America’s tech giants.

The 21st-century business playbook
is this: Take advantage of nearly un-
limited borrowing of almost-free capi-
tal, eschew profitability and adopt a
“growth at all cost” mind-set, rapidly
gain market share until competitors
can no longer afford to operate and,
finally, enjoy near-monopoly status
and the freedom to raise prices. To-
day’s tech giants are in the penulti-
mate step of the process. We need to
anticipate the implications of the in-
creases in market share these compa-
nies have achieved. What is best for
consumers today isn’t necessarily best
for them in the longer term.

TOM WILSON
Boston

The tech giants function like fertil-
izer for the economy. Instead of sti-
fling the emergence of new products
and services, these mega-caps have
accelerated the rate of third-party in-
novation. Amazon, Google, Apple and
Facebook are critical tools for launch-
ing and growing a company—a far cry
from the toxic effect presumed by
congressional inquisitors.

Consumers are better off due to the
products and services offered by each
firm. The U.S. tech revolution has
brought a multidecade wave of afford-
able technology. CEOs and billionaires
use the same email, smartphones and
online services as their middle-class
workforces. Unlike homes, cars,
clothes, hotels and nearly every other
class of product or service, the best of
these tech giants’ offerings is avail-
able to the average American.

When summoning our most suc-
cessful innovators for testimony, let
us not treat them worse than common
criminals—guilty until proven inno-
cent. Rather than hiding behind
threadbare antitrust allegations, skip

to the real issues. Rights of speech
and privacy should have been law-
makers’ focal point. That’s the con-
cern of the American public. Unless
Congress changes its tune, the public
may perceive that it isn’t our tech
leaders who are abusing their power
at the expense of the people.

LEO FRIDLEY
Mineola, N.Y.

Your metrics fail to capture Ama-
zon’s undue market influence and an-
ticompetitive practices. Amazon’s “ne-
gotiated” shipping rates make it less
costly for companies to sell through
Amazon and piggyback off its ship-
ping rates than sell directly to con-
sumers and be charged nearly double
by major carriers. This distorts the
market.

While there are millions of prod-
ucts on Amazon, few consumers make
it past the first couple of pages of
search results. With fewer and fewer
brick-and-mortar stores to support
sales, products that don’t reach the
top of the Amazon search pages won’t
have meaningful sales. They will dis-
appear from the marketplace at accel-
erating rates, leaving consumers with
fewer choices. The economy as a
whole will suffer, as fewer new prod-
uct innovations find viable paths to
reach the marketplace. Maybe Ama-
zon isn’t a monopoly, but its shipping-
rate advantage is an unfair competi-
tive tool that will do great harm.

MARK NOONAN
New Canaan, Conn.

More than 20 years ago I had din-
ner in the Netherlands with a manag-
ing director of Royal Dutch Shell. We
can always count on you Americans,
he said. We count on you to take your
biggest, most successful companies
and break them apart. When you do
this it makes room in the market for
us. If you hadn’t broken up the Stan-
dard Oil Trust, the American imprint
on the global oil industry would be
much greater than it is now. There
would not have been nearly as much
room for us.

They can still count on us.
WALTER QUANSTROM
Gold Canyon, Ariz.

LETTERS TO THE EDITOR

“I see a tall, dark stranger entering
your life . . . you won’t believe

what happens next.”

THEWALL STREET JOURNAL

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

Race and Policing Meet Systemic Liberalism
Lost in the House Judiciary Com-

mittee’s interrogation of Attorney
General William Barr, aptly described
by Karl Rove (“Rioters Attack More
Than a Courthouse,” op-ed, July 30)
as “farce masquerading as oversight,”
was any serious discussion of as-
saults on America’s governing institu-
tions in Seattle, Portland, Ore., and
other Democrat-run cities.

There was an exchange between
Rep. Sheila Jackson Lee and Mr. Barr
about systemic racism in law enforce-
ment that could have shed light on
the protests convulsing the country.
The media take-away from the ex-
change, however, was that Mr. Barr
was a systemic-racism denier. Ms.
Jackson Lee cited statistics showing
that police use-of-force incidents dis-
proportionately involve blacks. Mr.
Barr mentioned that the number of
armed black men killed by police so
far in 2020 is eight, while 11 unarmed

white men have been killed. Polls sug-
gest that most Americans accept the
evidence-of-bias statistics cited by
Ms. Jackson Lee and many therefore
are inclined to be sympathetic to an-
gry and even destructive protesters.

Conservatives won’t win a racism
debate with statistics, but they might
make progress using logic. Since Afri-
can-Americans have elevated crime
rates, it makes sense that a dispro-
portionate share of people subjected
to force by police will also be Afri-
can-Americans. This isn’t rocket sci-
ence and it isn’t destiny, either,
linked as it is to elevated poverty
rates. But it is systemic liberalism to
stoke anger only about the disturbing
but minuscule number of rotten ap-
ples in the police, while ignoring the
much greater quantity of crime and
violence afflicting black communities.

ALEX WILLIAMS
Sarasota, Fla.

Bypass Congress and Dare
Democrats to Say Something

Stephen Moore and Phil Kerpen
have it right (“How Trump Can Deliver
Tax Relief Without Congress,” op-ed,
Aug. 3): The president should declare
an economic emergency and stop pay-
roll taxes. Let Nancy Pelosi bring him
to court and claim there is no emer-
gency and people should pay more tax.

JAY GREEN
Alpine, N.J.

Pepper ...
And Salt

Holocaust Memory in the U.S.S.R.’s Shadow
The Babyn Yar tragedy symbolizes

the fate of around 1.5 million Jews
shot across Eastern Europe during
the Holocaust. This story evaded the
historical record for decades, as So-
viet authorities tried to erase Jewish
suffering. The Babyn Yar Holocaust
Memorial Center will preserve the
memory of tens of thousands of Jews,
Ukrainians and others shot dead in
the Babyn Yar ravine near Kiev.

I was pained to read Vladislav Da-
vidzon’s attempt in “Ukraine’s ‘Holo-
caust Disneyland,’ ” (Houses of Wor-
ship, July 10) to besmirch the center’s
development. I have headed the cen-
ter’s supervisory board since 2016,
joined by leaders including former
Sen. Joe Lieberman and Leonid
Kravchuk, Ukraine’s first president
since independence. Ukraine’s current
president, Volodymyr Zelensky, re-
cently stated support for the project.

The center is already restoring his-
torical memory, with 15 research

projects under way. Previously un-
known victims have been uncovered.
New oral histories and archival foot-
age illuminate lives that were lost.
Speculation over plans for the memo-
rial’s design and content is just that:
speculation. The planning process is
transparent and available online.

The establishment of the center
represents the closing of a personal
circle, as someone born and bred in
Ukraine and as a proud Jew whose
identity the Soviets sought to crush.
It also represents the closing of a col-
lective circle for the tens of thou-
sands killed by the Nazis, only for the
Soviets to wipe away their memory.
The center will restore history to a
place where history was erased.

NATAN SHARANSKY
Jerusalem

Trump’s Trillion-Dollar Choice

A s negotiations for another giant spend-
ing bill proceed in Washington, Presi-
dent Trump faces a choice. Does he do

another deal giving Speaker
Nancy Pelosimost ofwhat she
wants, perhaps splitting the
GOP in the process?Or does he
press his own economic
agenda and, if the Speaker
blocks it, take that to the vot-
ers in November?

Onpresent trendMr. Trump is headed for the
first choice. Mrs. Pelosi’s House passed her $3
trillion spending bill in May, and the President
is moving toward her step by step. Even if the
final number ends up somewhere between $1.5
trillion and $2 trillion, the Speaker would get
most of what she wants.

That includes more money for profligate
Democratic-run states,moremoney for income-
transfer payments, more payments to schools
whether or not they reopen for classroom in-
struction, and perhaps even an extension of
$600weekly federal jobless payments that sub-
sidize unemployment by paying workers more
not to work than they earn on the job.

i i i

Treasury Secretary StevenMnuchin seems to
have convincedMr. Trump that this is necessary
toget agranddeal andhelp theeconomy through
Election Day. We’d say the opposite is closer to
the truth. The jobless paymentswill keep unem-
ployment higher than it would otherwise be, as
University of Chicago economistCaseyMulligan
has shown. If schools stay closed, fewer parents
will be able to return to work.

Another $300 billion or more for the states
would be counterproductive in encouraging
more states to keep their economies locked
down for longer. Gov. AndrewCuomowants $30
billion from the feds to fill his rising budget gap
but is still keeping NewYork City largely under
wraps. California Democrats vow to pass their
own $600 a week jobless payment if the feds
don’t extend theirs, then use Speaker Pelosi’s
bailout cash to pay for it.

The original Cares Act and other payments
were intended as substitutes for lost private in-
comeswhile government ordered the economy
shut. But the economy is now growing again,
withmost economists predicting a 20% increase
in third quarter GDP. Housing is strong, motor
vehicle sales are rising, and manufacturing in-
dexes are back in growth territory.Noone knows
why equitymarkets are as buoyant as they are,
but one reasonmay be that they see a stronger
recovery than does the political class. It
wouldn’t be the first time.

The second quarter GDP collapsewas dread-
ful as politicians closed the economy, butmost
states aren’t likely to make that mistake again.

The service economy is still
struggling, and itwill continue
to do so until people feel safer
to shop and travel. But that
will require awider public per-
ception that the virus threat is
receding. Americans have

socked away their previous government pay-
ments, with the savings rate in the second quar-
ter rising to a record 25.7%. They’ll spend that
money as the economy reopens.

As for the politics, Mr. Trump has to make a
decision. If he does another Mnuchin-Pelosi
mega-deal, it will pass the Congress.Mrs. Pelosi
and Senate Democratic leader Chuck Schumer
will see to that. But itwill passmainlywithDem-
ocratic votes, as significant numbers of Republi-
cans in the House and Senate defect. They will
feel safe in doing so on this issuemore than on
others because much of the GOP rank-and-file
will be on their side.

Control over spending and the size of govern-
ment are still core GOP values even if they’ve
been swamped in the pandemic panic. If Mr.
Trumpmakes this deal withMrs. Pelosi, hewill
divide his party on the eve of an election and on
an issue that millions of conservatives suspect
the President may not share their principles.
Thatwon’t help voter enthusiasmgoing into an
election in which he is already trailing.

What’s the alternative? Mr. Trump can stop
takingMrs. Pelosi’s dictation andmake the case
for his own agenda to revive the economy in the
fall and into 2021. As he noted himself thisweek,
Mr. Trumpdoesn’t need Congress’s approval to
defer the collection of payroll taxes for up to a
year. This isn’t a great economic stimulus, but
it would lift weekly American paychecks imme-
diately without paying a $1 trillion negotiating
fee to Democrats.

On jobless insurance,Mr. TrumpandRepubli-
cans can keep offering an alternative of $200 a
week plus the current state benefits; this is still
generous. Extend the duration of enhanced ben-
efits for those who can’t find a job, rather than
increasing the disincentive not towork for those
who can get a job.

These could become part of a larger Trump
economic and reformagenda for a second term.
The polls show the economy is the one issue on
which amajority trustsMr. Trumpmore than it
does Joe Biden. But if he signs another Nancy
Pelosi special, voters can be forgiven if they
wonder what the economic policy difference is
between Republicans and Democrats.

Another Pelosi-Mnuchin
blowout isn’t needed

and will divide the GOP.

The Swedish Economic Model

P rogressive politicians love to wish that
America’s economy could be more like
Sweden’s. AfterWednesday’s economic-

data release there, we share
the dream, albeit for different
reasons.

The Nordic country suf-
fered an 8.6% decline in GDP
from April to June, which
sounds bad until you remem-
ber the eurozone economy contracted 12.1% in
the same span with some European countries
doing much worse. The U.S. economy shrank
nearly 10%, or 33% on an annual basis.

Sweden fared better because, unlike the rest
of Western Europe or much of the U.S., Stock-
holm hasn’t imposed a total lockdown in re-
sponse to the coronavirus. Schools, shops and
restaurants remained open through the spring.
The economic decline results partly from a fall
in trade as other countries shut down and
partly because Swedes took individual respon-
sibility for moderate social distancing, as their
government asked, in lieu of a lockdown.

The evidence on the no-lockdown policy re-
mains mixed and will be for some time. Swe-
den’s per-capita death toll is higher than in
neighbors Norway and Denmark that locked
down tightly, but lower than Britain, Spain and
Belgium, which also locked down.

The virus isn’t raging out of control in Swe-
den, as daily new cases per million people fall
in line with the counts in lockdown countries

(setting aside a June “surge”
arising from a new testing
program). Some European
countries are experiencing
new flare-ups, although it’s
not clear whether Sweden’s
Nordic neighbors will too.

Sweden’s death toll also was worse due to poli-
cies that ration hospital care for nursing-home
patients—something America’s progressive
lockdown fans ignorewhen they criticize Stock-
holm’s death figures.

Lockdown proponents say Sweden should
have shut down because it’s suffering a reces-
sion anyway. But themagnitude of declinemat-
ters. Swedenmight emerge from this global cri-
sis with a recession caused bymoderate social
distancing, but countries such as Spain face a
depression induced by total lockdowns on top
of their health disasters.

If Swedenmanages to bring the coronavirus
under control without wrecking its economy,
expect enthusiasm for the Swedish model to
wane quickly among America’s pro-lockdown
left. But voters can take away some lessons
even if politicians andmuch of themedia prefer
to ignore them.

Stockholm strikes a
different balance

between virus and GDP.

Voting With Their Guns

T here’s nothing like nationwide protests
and a murder surge in major cities to
cause a spurt of new gun sales. Gun con-

trollers may want to rethink
their 2020 strategy.

The FBI’s most recent gun-
sale figures are stunning. They
show that in July the bureau
carried out 3.6 million back-
ground checks, the third high-
estmonth on record. Adjusting to reflect checks
only for gun purchases, the National Shooting
Sports Foundation (NSSF) says this translates
to 1.8 million gun sales for July 2020—a 122%
increase over July 2019. The 12,141,032 gun
sales through this July is just shy of the
13,199,172 sales for all of 2019.

These record sales are best understood as a
referendum on the riots, and the growing lack
of confidencemany Americans have that police
will protect them. This is more than National
Rifle Association spin.

Plenty of Democrats own guns, many of them
the blue-collar Democrats who voted for Donald
Trump in 2016 and whom Joe Biden hopes to
woo back. Forty percent of first-time buyers are
women. AnNSSF survey of gun retailers reports
that sales to black Americans are up 58.2% for
the first six months of this year, the largest in-
crease for any demographic group.

One question is whether this new interest in
guns will change the issue of gun violence in
this election year. A year ago gun controllers

were on the march, as Demo-
crats used the issue to gain
control of the Virginia Legisla-
ture, which proceeded to limit
handgun purchases. Michael
Bloomberg’s Everytown for
Gun Safety, which helped

those Virginia Democrats, is trying to pull off
similar victories this year with a $60 million
campaign.

The policy contrast between the presidential
candidates is stark. Mr. Trump talks up the Sec-
ond Amendment at every rally. Mr. Biden this
year called gunmanufacturers “the enemy.” In
March he told a Democratic auto worker who
accused him of trying to “take away our guns”
that he was “full of s—.” He’d ban sales of so-
called assault weapons and fine existing owners
who don’t register them.

But if police are reluctant to enforce current
gun laws, as in New York City, what’s the point
of new limits on gun ownership? The debate has
also shifted from mass shootings to public
safety, especially in big cities where gun vio-
lence is rampant. The larger lesson is that if lib-
erals won’t control crime, expect more Ameri-
cans to buy guns in self-defense.

Urban unrest has sales
soaring, especially
among blacks.
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Antitrust Can’t Bust a Monopoly of Ideas
But there’s a catch: The same

companies that have improved con-
sumer access to cheap products are
increasingly limiting options in the
marketplace of ideas and raising the
cost of ideological dissent. This
isn’t price fixing; it’s “idea fixing.”
And it poses a greater long-term
threat to the public than anything
dreamed by the robber barons who
ran Standard Oil and U.S. Steel.

On the premise of “social respon-
sibility,” Alphabet subsidiary You-
Tube recently decided to begin re-
moving political videos it deemed
untruthful. The site has taken down
videos that were critical of Covid-19
lockdown policies in certain states,
stifling discourse about the most
important scientific and public-pol-
icy debate of the year. YouTube’s
stated litmus test is the World
Health Organization’s assessment of
what is and is not truthful. By that
standard, YouTube would have re-
moved any video in January claim-
ing the coronavirus could be trans-
mitted person to person, since that
ran contrary to WHO’s position at
the time.

Facebook’s decision this year to
create a corporate politburo of “ex-
perts” to determine what types of
speech are acceptable on its site is
similarly troubling. It’s worth re-
calling that as recently as March
most public-health experts, includ-
ing the surgeon general and the
Centers for Disease Control and
Prevention, were advising against
wearing face masks. That previous
error is not a persuasive argument
against wearing masks now, but it
is an argument for epistemic humil-
ity going forward. For experts and
ordinary folks alike, the past
teaches us that many of our current
beliefs will be proved false, and that
determinations of truth are always
conditional and probabilistic. Unfet-
tered dialogue isn’t a liberal-arts

luxury; it is a necessity for science
and democracy.

This problem extends beyond Big
Tech. Take Goldman Sachs, a lead-
ing member of the small cartel of
underwriters that enjoys “toll-
booth” status as a gatekeeper for
companies seeking to go public,
thanks to securities regulations. In
January, CEO David Solomon an-
nounced at the World Economic Fo-
rum that Goldman will refuse to
take any company public that
doesn’t have at least one “diverse”
board member. Here Goldman is
the sole arbiter of who counts as
diverse.

Reasonable citizens may disagree
about whether to rectify historical
wrongs against minorities and
women through explicit quotas or
some other means. Frederick Doug-
lass opposed quotas in the 19th cen-
tury, as did many black leaders of
the 20th century. Yet Goldman
Sachs executives favor them today.
America’s traditional mechanism for
dealing with those disagreements is
through open public debate culmi-

nating at the ballot box, not by cor-
porate fiat issued from the moun-
taintops of Davos.

Liberals should be as worried as
conservatives about the power of
large companies to set the boundar-
ies of acceptable debate. Progres-
sives criticized the Supreme Court
for permitting Hobby Lobby to deny
insurance coverage for contracep-
tion to its female employees. Hobby
Lobby is a family-owned arts-and-
crafts store. Google, Facebook and
Twitter enjoy a de facto oligopoly
over the public debate many Ameri-
cans witness on the internet, a pri-
mary source of political information
in the digital age.

While Big Tech and Wall Street
are currently pushing fashionable
progressive ideas on issues from cli-
mate change to policing and diver-
sity, that could easily change in the
future. Beijing has successfully pres-
sured American businesses to re-
strict their employees’ speech about
China. The National Basketball Asso-
ciation, Disney, Marriott and more
have caved in to that pressure.

It is hardly a stretch to worry
that companies like Apple, Google
and Twitter, which have already
sought to collaborate with the Chi-
nese Communist Party on regulation
of “acceptable” ideas within China,
could take those standards of “ac-
ceptability” in the U.S. to appease
their CCP-affiliated stakeholders.
Twitter suspended accounts of Chi-
nese activists ahead of the 30th an-
niversary of the Tiananmen Square
massacre. Apple has removed songs
from iTunes that refer to Tianan-
men Square and has suppressed its
Taiwanese flag emoji in Hong Kong
and Macau. Will these restraints
eventually apply to American users
too?

This is the poisoned fruit of
“stakeholder capitalism.” If society
demands that corporate executives
use their platforms to improve soci-
ety, it entrusts those same execu-
tives with deciding what constitutes
a better society. Yet in the year of
Covid-19 and Black Lives Matter,
this new idea—that corporate lead-
ers should use their market power
to implement social and political
values—has quickly been ordained
as the governing philosophy of
American corporations.

America has a strong tradition of
separating spheres of society to
preserve the integrity of each. Sep-
arating capitalism from democracy
is no less important than separat-
ing church from state. By using
market power to exercise undue so-
cial, cultural and political power,
today’s corporate leaders violate
this fundamental American princi-
ple. It is time to resist this ideolog-
ical cartel that now represents a
more fundamental threat to the
American public than any antitrust
violation.

Mr. Ramaswamy is founder and
CEO of Roivant Sciences.

By Vivek Ramaswamy

CH
A
D
CR

O
W
E

T he House Judiciary Com-
mittee’s Antitrust Sub-
committee grilled the
CEOs of Apple, Alphabet,
Facebook and Amazon

last week about alleged anticompet-
itive practices and market abuses.
Chairman David Cicilline concluded
by declaring that “we need to en-
sure the antitrust laws first written
more than a century ago work in
the digital age.” The American pub-
lic is right to question the growing
power of large corporations, but
Congress misses the point by view-
ing this problem solely through the
lens of antitrust.

Antitrust law was designed to
protect consumers from monopolies
and cartels that use market power
to limit consumer choice and charge
higher prices. It may have once
been a relevant tool to fight the
crude monopolistic pricing prac-
tices of tycoons like John D. Rocke-
feller and Andrew Carnegie. But the
most troubling effects of concen-
trated corporate power are different
today.

Companies like Apple, Alphabet,
Facebook and Amazon provide con-
sumers with a wider array of goods
and services than ever and at re-
markably low prices. Facebook’s so-
cial networks and Google’s search
engines are free to users. Consum-
ers enjoy abundant product offer-
ings on Amazon and musical op-
tions on Apple’s iTunes Store.

Consumer-protection
tools won’t be effective
against the larger threat
to American democracy.

At Long Last, Iraq Is Getting Back on Track

I raq has had a turbulent 2020.
The year began with the U.S.
killing of Qassem Soleimani and

a top Shia militia leader on Iraqi
soil. Iraq’s Parliament responded
with a nonbinding demand that
5,000 American military personnel
exit the country promptly, which
Washington rightly ignored. Iran
also retaliated, with a missile bar-
rage against U.S. bases in Iraq.

After months of limbo, Iraqis fi-
nally settled on a new prime min-
ister, Mustafa al-Kadhimi. He faces
the daunting challenges of reduc-
ing corruption and improving em-
ployment prospects in a country
rocked by demonstrations against
the previous government, and now
also by Covid-19. Throughout it all,
Iraq remains in the unenviable po-
sition of being squeezed between
the rock of proximity to Iran and
the hard place of an unsettled yet
important relationship with the
U.S.

Yet something else of note is
happening. Since the 2003 over-

throw of Saddam Hussein, there
have been huge ups and downs.
Recently, however, there have
been modest signs of progress in
the land of the two rivers. We
have recently rebuilt the Brook-
ings Iraq Index, after a hiatus of
several years, and noticed some
trends:

• The country’s population has
grown from about 25 million in
the last years of Saddam’s rule to
40 million today. That in itself is
neither good nor bad, but it does
mean that Iraq is big enough to be
a significant player in Mideast
politics.

• Per capita gross domestic
product has increased to nearly
$6,000 today from less than $4,000
two decades ago (in constant 2010
dollars). To be sure, there is still
great poverty in Iraq, corruption
abounds, and job prospects for
young Iraqis are mediocre. Yet
there have been positive economic
developments.

• Oil production is up from about
2.5 million barrels a day in the lat-
ter Saddam years to about 4.5 mil-
lion barrels now, and export reve-

nues from oil have at least tripled,
on average, since 2002.

• With the defeat of ISIS—an
achievement that involved far more
Iraqi than American forces—the an-
nual rate at which Iraqis have been
displaced internally has dropped by
more than half since 2014-15.

• Numerous quality-of-life indica-
tors have improved notably over
the past two decades. Mobile tele-
phones, once the exclusive preserve
of the Baathist elite, are every-
where, with total users roughly
equaling population. Internet users
now total almost 10 million.

• Life expectancy is up from 67
in 2002 to about 73 today.

• Modern sanitation has climbed
and now reaches more than 40% of
the population, up from 32% be-

fore Saddam’s fall, and more than
half the population has safe drink-
ing water, too (though there is
clearly much more to do on these
fronts).

• The nationwide literacy rate is
up from 74% at the turn of the cen-
tury to 85% today.

• Electricity usage has more than
tripled since 2002.

• Estimated civilian fatalities
from political violence now total in
the low thousands annually—still
too high in a land that remains
restless and unstable, but reduced
10-fold from the ugly years of the
early to mid-2000s, to say nothing
of the bloodiest times of Saddam’s
rule.

To be sure, if Iraq is on a better
path these days, it still has a long
way to go to be stable politically
and economically. Hundreds of
thousands of demonstrators took to
the streets last year, and 75% of
Iraqis who have told pollsters in re-
cent years that their country was
headed in the wrong direction. In
indices on corruption and press
freedom, Iraq consistently scores in
the bottom quarter of all countries.

But the country is gradually becom-
ing more prosperous and, it ap-
pears, somewhat more stable.

Keeping things going in a better
direction will be a huge challenge
for Iraqi leaders. Washington
should do what it can to help; polls
suggest that Iraqis themselves,
whatever their Parliament said ear-
lier this year, want a partnership
with the U.S., and fear too close a
relationship with Iran.

The U.S. has devoted so much to
Iraq since 2003—at least $1.5 tril-
lion, more than 4,500 American
lives and many times that number
wounded, not to mention huge po-
litical effort in the Bush and Obama
years. More-modest investments are
appropriate today. If the issue
comes up in the 2020 electoral cam-
paign, American politicians should
emphasize not only Iraq’s terrible
past, both during and after Sad-
dam’s rule, but its potential—and
America’s capacity to help realize it.

Mr. Gollob is a student at Wil-
liams College and an intern at the
Brookings Institution, where Mr.
O’Hanlon is a senior fellow.

By Sam Gollob
And Michael O’Hanlon

The costs have been high,
but the country is doing
better in many ways than it
was before Saddam’s fall.
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The Atomic Bomb Saved Millions—Including Japanese

T he atomic bombings of Hiro-
shima and Nagasaki, 75 years
ago Thursday and Sunday, re-

spectively, are regarded with horror
and regret. But not using the
atomic bomb would have been far
worse. The overall Japanese deaths
attributed to the two bombs are es-
timated at between 129,000 and
226,000. A July 1945 U.S. govern-
ment report estimated that invad-
ing the Japanese Home Islands
would cost five million to 10 mil-
lion Japanese lives.

The U.S. landing, planned for
Nov. 1, 1945, was to be substantially
larger than the 1944 Normandy
landing in Europe. More than
156,000 Allied troops landed on D-
Day. They suffered more than

10,000 casualties, including 4,400
killed in action. They faced 50,000
German troops. The invasion of
Japan would have involved some
766,000 Allied personnel.

And it would have been harder
than D-Day, which took the Ger-
mans by surprise. The Japanese
had deduced both the approximate
landing date (late October) and the
landing beaches on Kyushu, the
southernmost of Japan’s main is-
lands.

Only after the war did the U.S.
discover the magnitude of Japan’s
preparation to defend against the in-
vasion. In June 1945, U.S. intelli-
gence estimated 350,000 Japanese
troops would defend Kyushu. After
the Japanese surrendered, the U.S.
military demobilized some 784,000
men on Kyushu. In addition, there

were some 575,000 Kyushu home-de-
fense forces. Unlike the 3 to 1 ratio
of Allies to adversaries at Normandy,
the Japanese defenders would have
outnumbered Allied troops in the
initial assault landing.

The Japanese also were prepar-
ing more than 10,000 planes to
make kamikaze attacks on the U.S.
landing ships before they could dis-
charge their troops. And Japan had
almost five million soldiers and
sailors still fighting across Taiwan,
Korea, China, Manchuria and vari-
ous Pacific islands.

Civilians would be mobilized,
too. On April 20, 1945, the Japa-
nese Imperial Army issued “The
Decree of the Homeland Decisive
Battle,” which proclaimed: “Every
soldier should fight to the last . . .
and our people should fight to the

last person.” Every Japanese sol-
dier and civilian—even women and
children—was expected to die
fighting.

The U.S. government estimated,
based on the fierce Japanese resis-
tance encountered on outlying is-
lands, that the war would last an-
other year and a half—through the
spring of 1947. It expected between
1.7 million and four million Allied
casualties, including 400,000 to

800,000 fatalities. (Between Decem-
ber 1941 and August 1945, the war
in Europe and the Pacific had re-
sulted in 407,000 U.S. deaths.)

Weather would have made mat-
ters still worse for the Allies. On
Oct. 9, 1945, a typhoon packing
140-mile-an-hour winds struck what
was to have been the U.S. invasion
staging area on Okinawa. The dam-
age to the invasion fleet and forces
would have delayed the invasion by
perhaps six months. On April 4,
1946, another major typhoon hit. It
would have caused another delay.
The Japanese would have many
months to strengthen their de-
fenses.

Meanwhile, the Soviet Union
(which declared war on Japan on
Aug. 8, 1945) was prepared to in-
vade the Japanese northern islands
from Manchuria. That would almost
certainly have led to a Japan di-
vided between a free South and a
communist North. The Berlin Wall
might have had a twin in Tokyo.
The people of North Japan would
have suffered for decades, like the
people of East Germany and North
Korea.

All this was averted. On Aug. 15,
Emperor Hirohito announced
Japan’s surrender. Japan faced a
major famine during the winter of
1945-46, which the U.S. ameliorated
by providing humanitarian ship-
ments of more than 800,000 tons
of food.

The Japanese losses from the
atomic strikes were tragic. But
their use prevented far more pain,
suffering and death than it caused.
The U.S. chose the lesser of evils.

Mr. Hopkins, a nuclear physicist,
was an executive at Los Alamos
National Laboratory, 1974-89.

By John C. Hopkins

An invasion would have
meant massive casualties.
War would have dragged
on until 1947 or later.

“To an Anxious Friend,” an edito-
rial by William Allen White in the
Emporia (Kan.) Gazette, July 27,
1922. White had been charged with
violating an antipicketing law by
posting a pro-union placard in the
Gazette’s window:

Only when free utterance is sup-
pressed is it needed, and when it is
needed, it is most vital to justice.

Peace is good. But if you are inter-
ested in peace through force and
without free discussion—that is to
say, free utterance decently and in or-
der—your interest in justice is slight.
And peace without justice is tyranny,
no matter how you may sugarcoat it
with expedience. This state today is in
more danger from suppression than
from violence, because, in the end,

suppression leads to violence. Vio-
lence, indeed, is the child of suppres-
sion. Whoever pleads for justice helps
to keep the peace; and whoever tram-
ples on the plea for justice temper-
ately made in the name of peace only
outrages peace and kills something
fine in the heart of man which God
put there when we got our manhood.
When that is killed, brute meets brute
on each side of the line.

So, dear friend, put fear out of
your heart. This nation will survive,
this state will prosper, the orderly
business of life will go forward if
only men can speak in whatever way
given them to utter what their hearts
hold—by voice, by posted card, by
letter, or by press. Reason has never
failed men. Only force and repression
have made the wrecks in the world.

Notable & Quotable: White
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MOSCOW—Belarus Presi-
dent Alexander Lukashenko,
one of Europe’s longest-serv-
ing leaders, is facing an un-
precedented challenge from a
37-year-old newcomer ahead
of Sunday’s presidential elec-
tion, a sign of the groundswell
of frustration with Mr. Lu-
kashenko’s 26-year reign.

Svetlana Tikhanovskaya has
tapped Belarusians’ anger over
allegations of human-rights
abuses, economic stagnation,
and Mr. Lukashenko’s erratic
handling of the coronavirus
crisis. The widespread frustra-
tion has pushed tens of thou-
sands of people to take to the
streets to support her cam-
paign after she took over from
her husband, Sergei Tikha-
novsky, a popular YouTuber,
who was detained in May and
is being charged with inciting
social unrest. He couldn’t be
reached to comment.

“I was so afraid to do this,
because I realize what this
power can do to me,” Ms. Tikha-
novskaya said in an interview.
“But every day I had to step
over my fear and move forward.
It was my duty at that moment.”

Sunday’s election is likely
to be the most hotly contested
ever in Belarus, a strategically
placed country wedged be-
tween Russia and Ukraine. The
65-year-old Mr. Lukashenko,
who ran a collective farm and
served in the Soviet army be-
fore the fall of the Iron Cur-
tain, is unlikely to be defeated.

His control over the secu-
rity forces, state media, and
the country’s bureaucracy en-
ables him to stifle dissent and,
if necessary, steer poll results,
political analysts say. Mr. Lu-
kashenko’s supporters credit
him with preserving the coun-
try’s stability after the Soviet
Union collapsed in 1991.

But his heavy-handed re-
sponse to the political chal-
lenge now facing him suggests
Belarus is entering a pro-
tracted period of instability at
a time when Russia and the
West were vying for influence
in this landlocked nation of
some 10 million people.

In addition to blocking op-
position candidates, authori-
ties have jailed activists and
journalists, and security forces
have violently dispersed peace-
ful protests.

“People have been galva-
nized and the population is

Cold War, less-developed na-
tions emerging from Commu-
nist rule, including Poland,
Lithuania, and Bulgaria, grew
faster than the European
Union average.

But alarm bells rang as
early as 2016, when Christine
Lagarde, then-managing direc-
tor of the IMF, gave a speech
on how the developing world’s
catch-up was happening at a
slower rate than anticipated
and warned that the global
community “cannot afford the
costs of stalled convergence.”

Consider Indonesia, the
world’s fourth-most-populous
country. Its annual growth,
which averaged nearly 7%
from the 1970s to mid-1990s,
has moderated during the past
two decades to around 5%.
Manufacturing has declined
steadily as a share of the
economy and attracts dimin-
ishing foreign investment.

In early July, the World

WORLDWATCH

COLOMBIA

Ex-President Said
To Have Coronavirus
A spokesperson for Álvaro

Uribe’s Democratic Center party
said Wednesday that the former
president under house arrest
had tested positive for the new
coronavirus.
The representative gave the

information on condition of ano-
nymity because of the sensitiv-
ity of the matter. A medical
team had visited Mr. Uribe for
20 minutes earlier in the day.
Colombian media reported he
was in good health.
A Colombian court on Tues-

day ordered Mr. Uribe to be
placed under house arrest while
he is investigated in an alleged
witness tampering case.

—Associated Press

SRI LANKA

Election May Boost
Family’s Power
Sri Lankans voted Wednes-

day to elect a new Parliament
that is expected to give strong
support to the powerful and
popular Rajapaksa brothers.
President Gotabaya Rajapaksa

was elected in November after
projecting himself as the only
leader who could secure the
country after the Islamic State-
inspired bombings of churches
and hotels on Easter Sunday
that killed 269 people in 2019.
His older brother, charismatic

former President Mahinda Raja-
paksa, is seeking a majority of
the 225 seats in Parliament to
return as prime minister.
At least four members of the

family were running in the par-
liamentary election, and strong
support for the Rajapaksas’
party could add to their political
dynasty. Final results are ex-
pected Friday.

—Associated Press

INDIA

Security Restrictions
Added in Kashmir
Authorities enforced security

restrictions in many parts of In-
dian-controlled Kashmir on
Wednesday, a year after New
Delhi revoked the disputed re-
gion’s semiautonomy in a decision
that set off anger and economic
ruin amid a security clampdown.
Officials lifted a curfew in the

restive region’s main city of Sri-
nagar late Tuesday but said re-
strictions on public movement,
transport and commercial activi-
ties would continue because of
the coronavirus pandemic.
Government forces placed

steel barricades and razor wire
across many roads, bridges and
intersections. Shops and busi-
nesses remained shut and police
and soldiers stopped residents at
checkpoints, letting only an occa-
sional vehicle or pedestrian pass.
A year ago, Prime Minister

Narendra Modi’s Hindu national-
ist government stripped Jammu
and Kashmir’s statehood,
scrapped its separate constitu-
tion, and removed inherited pro-
tections on land and jobs.
As some of the restrictions

were eased, India enforced an-
other harsh lockdown to combat
the spread of the coronavirus,
deepening the economic crisis in
the region.

—Associated Press

Bank revised Indonesia’s status
from low-middle income to
high-middle income, as income
per capita crossed the $4,045
threshold. But the country’s 5%
growth rate isn’t nearly enough
to match an earlier wave of
fast-growing economies like
South Korea, which grew at
around 8% in the mid-1990s.

Slower growth means fewer
Indonesians are pulled from
poverty, with huge conse-
quences. According to an Indo-
nesian government study from
2019, 28% of Indonesian chil-
dren under age 5 don’t grow to
standard height because of in-
adequate nutrition and frequent
infections, a condition linked
with cognitive impairment.

President Joko Widodo has
said the country can achieve
7% year-over-year growth and
pegged the year 2045 as a po-
tential golden era when Indo-
nesia will have the world’s
fourth-largest economy.

The average monthly income
in Belarus is about $458. In re-
cent years Moscow has moved
to scale back subsidized en-
ergy supplies over Belarus’s
refusal to back closer integra-
tion with Russia, pushing up
living costs.

It could get worse. The
World Bank reported in May
that Belarus’s economy is an-
ticipated to contract by at
least 4% in 2020, the largest
decline in 25 years, and
growth is expected to remain
weak in the medium term,
partly from the impact of the
coronavirus.

“Over the past 10 years, the
standard of living in Belarus
has not grown. On the con-
trary, it has declined,” said Mr.
Karbalevich, the analyst.

Mr. Lukashenko’s haphazard
response to the coronavirus
has shifted opinion, too. He
himself was infected in July,
after dismissing the virus as a
psychosis and suggesting
vodka and saunas could treat
it. Belarus kept its borders
open and didn’t issue any
quarantine or social-distancing
orders. More than 68,000 peo-
ple have since been confirmed
to have contracted the virus
and at least 574 have died.

Artyom Shraibman, founder
of Minsk-based political con-
sulting firm Sense Analytics,
said Mr. Lukashenko’s appar-
ent indifference to the health
threat marked a breaking
point for many Belarusians.

women have swung behind
Ms. Tikhanovskaya.

Veronika Tsepkalo joined
Ms. Tikhanovskaya’s team af-
ter her husband, a former am-
bassador to the U.S., fled the
country out of fear he would
be arrested too. Maria Kale-
snikava, who led the presiden-
tial campaign of prominent
banker Viktar Babaryka before
he was detained on what his
supporters say are falsified fi-
nance charges, also signed up
to support Ms. Tikhanovskaya.

Ms. Tikhanovskaya has
promised radical changes if
she wins. She says she will re-
lease political prisoners and
order a referendum on amend-
ing the constitution to cap the
number of terms a president
can serve. She also has said
she would give up the presi-
dency after six months to hold
a new election.

“I don’t need this power. I
don’t want this power. I want
to be with my children and my
husband and be among my
family,” Ms. Tikhanovskaya
said. “But it happens that I’m
here now. Fate chose me to be
here right now.”

One of the biggest
sources of resentment with the
status quo is Belarus’s sagging
economy. Mr. Lukashenko has
long favored a state-directed,
Soviet-style model, where the
government provides loans
and subsidies to inefficient
public companies—a template
that has proven ineffective.

ready to actively participate in
this election campaign,” said
Valery Karbalevich, an inde-
pendent political analyst in
the Belarusian capital, Minsk.

Amnesty International has
accused Belarusian authorities
of provoking violence, violating
protesters’ rights and conduct-
ing mass arrests. Authorities
have held some protesters for
weeks at a time, the group said.

Mr. Lukashenko’s office
didn’t respond to a request to
comment on allegations he is
using repression and violating
the rights of citizens in an ef-
fort to ensure he holds on to
the presidency.

In an address to the Belaru-

sian Parliament on Tuesday,
he warned there was a plot to
overthrow his government and
vowed to protect the ballot.
“Nobody is going to steal any-
one’s votes,” he said. He also
criticized his opponents, who
he said had no real-world ex-
perience beyond social media.
In the past, he has described
women as being unfit for lead-
ership.

Two other prominent

down becomes even more
acute if giants China and India
are removed from the equa-
tion. Without them, emerging-
market countries have grown
nearly as slowly as developed
ones over the past eight years,
according to data from the In-
stitute of International Fi-
nance, a finance-industry asso-
ciation based in Washington.

“That undercuts one of the
premises for emerging mar-
kets—it’s supposed to be a
high-growth, traditional con-
vergence story,” said Robin
Brooks, chief economist for the
institute, which has observed
secular stagnation in emerging
markets, meaning slow growth
over the longer term.

Economists cite factors in-
cluding lower commodity
prices, trade protectionism and
automation that reduces the
need for cheap labor as reasons
developing countries are re-
ceiving less investment and

struggling to catch up. The pan-
demic, which is devastating the
health systems and economies
of many low-income coun-
tries, is the latest factor.

This is due in part to weak
demand for emerging-market
export commodities such as
oil, and because wealthy na-
tions like the U.S. are expected
to begin reshoring manufac-
turing of goods from the de-
veloping world.

Many poorer countries have
large parts of their workforces
in sectors hit hard by the coro-
navirus like transportation ser-
vices, construction and tourism,
with governments that lack
funds for the sort of large-scale
stimulus that has been de-
ployed in wealthier countries.

Moreover, migrant workers
abroad are sending less money
to their families back home,
hitting countries from El Sal-
vador to the Philippines.

In Brazil, unemployment

has ticked up, with the econ-
omy projected to decline 9%
this year, according to a June
report by the International
Monetary Fund. Indonesia’s
first-quarter growth was its
slowest since 2001.

The IMF projects that ad-
vanced economies will face a
steeper drop in growth than
developing countries this year,
but that next year the two
groups will grow at a rela-
tively similar pace—around 5%
for advanced economies and
6% for emerging markets and
developing economies.

In the decades after World
War II, relatively poor East
Asian nations such as Singa-
pore, Japan and South Korea
grew quickly, with their citi-
zens becoming just as
wealthy—or wealthier—than
those of advanced Western
economies as export manufac-
turing boomed.

Then, after the end of the

WORLD NEWS

Even before the pandemic,
developing countries struggled
to sustain the high growth
rates of a decade ago that had
promised to catapult them
into the economic big
leagues. The coronavirus is
making their path much rock-
ier, potentially entrenching
the divide between the world’s
rich and poorer parts.

In the first decade of the
21st century, economic growth
allowed some developing coun-
tries to gallop faster than
wealthier nations in North
America and Europe. It was the
era of Brics, the acronym for
the fast-growing markets of
Brazil, Russia, India, China and
South Africa that showed the
potential to close the gap with
more-developed nations.

Their rise appeared to sup-
port an economic theory
known as convergence, which
predicts that developing coun-
tries often will grow faster
and catch up to wealthier ones
as they adopt technology from
abroad and receive investment
to upgrade their industries.

From 2000 to 2012, low-
and middle-income countries
grew at an average of 6% a
year, compared with 2% for
high-income countries, accord-
ing to World Bank data. But
their pace slowed to 4.5% from
2013 to 2019, while that of
richer countries remained
largely unchanged. Nigeria,
Brazil, South Africa, Angola,
Thailand and Peru all grew
relatively quickly from 2000
to 2012, only to falter in the
following years.

Some countries such as
Vietnam and Bangladesh were
able to maintain momentum
even after 2012. But broadly,
the developing-world slow-

BY JON EMONT

Developing Countries Fall Further Behind
Pandemic’s economic
shock threatens to
exacerbate stagnation
in emerging markets

BY ANN M. SIMMONS

Newcomer Takes On Belarus Leader

Svetlana Tikhanovskaya has tapped anger over President Alexander Lukashenko’s leadership.
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...remain elusive for many
developing countries today.
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Source: World BankGoods are transported near a market in Jakarta, Indonesia. The nation’s first-quarter growth was its slowest since 2001.
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The 37-year-old
candidate’s husband
was jailed on charges
of inciting unrest.

STEPPING OUT: A volunteer released a flamingo chick in Aigues-
Mortes, France, on Wednesday during a tagging and controlling
operation of flamingo chicks to monitor the evolution of the species.
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BY ALISTAIR MACDONALD

Mining
Disaster
Prompts
Guidance

It might take a wizard to
figure out where to stream the
“Harry Potter” movies.

AT&T Inc.’s HBO Max is los-
ing the Harry Potter franchise
on Aug. 25, less than three
months after the streaming
service’s launch. The movies
will become available on Com-
cast Corp.’s rival streaming
service Peacock starting in Oc-
tober, the result of an unusual
compromise between the two
companies.

All eight “Harry Potter”
movies were produced and
distributed by Warner Bros.’
studio, which like HBO Max is
part of AT&T’s WarnerMedia.
But the television rights are
held by Comcast’s NBCUniver-
sal, which secured them at a
time when neither AT&T nor
Comcast had a streaming ser-
vice in the works.

As part of the original deal,
NBCUniversal also gained
rights to use movie material
for the Harry Potter attrac-
tions at its Universal theme
parks.

The franchise’s short stay
on HBO Max is rare in an in-
dustry where programming
deals typically run several
years. The only reason HBO
Max got to offer Harry Potter
when it launched is that NBC-
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M.B.A. programs find
back-to-school plans
under threat. B5

HEARD ON THE
STREET

Square’s future
begins to

take shape. B12

Facebook Inc.’s Instagram
has launched a short-video fea-
ture in the U.S., challenging the
empire that Chinese social-me-
dia upstart TikTok has built on
user-generated dance videos,
comedy skits and viral chal-

BY JEFF HORWITZ

lenges.
The home-market debut

Wednesday of Reels continues a
practice within Facebook—and
elsewhere in Silicon Valley—in
which it takes inspiration from
competitors and then launches
similar features in its own prod-
ucts. Reels is a major invest-
ment for Instagram, showcased
within the app and buttressed
by video creators being paid to
participate in its launch.

Four years ago, Instagram
rolled out Instagram Stories, in
which photos disappear after 24

hours—similar to the signature
disappearing-messages feature
within Snap Inc.’s Snapchat. In-
stagram Stories has become one
of the most popular of the app’s
services.

In a blog post last month,
TikTok Chief Executive Kevin
Mayer called Reels a “copycat
product” and added, “To those
who wish to launch competitive
products, we say bring it on.”

Robby Stein, director of
product for Instagram, credited
TikTok with popularizing a new
video format but said Instagram

would distinguish its version by
adapting it to the desires of us-
ers.

“At the end of the day, these
products are just a piece of
video, a creative tool, and a way
to look at it,” he said in an in-
terview. “We’ve really focused
on how this type of format
could work within the Insta-
gram community.”

The U.S. launch of Reels
comes at a difficult time for
TikTok, owned by the Chinese
company ByteDance Ltd. Tik-
Tok has been banned in India

amid geopolitical tensions with
China and faces a similar threat
from President Trump. The
White House is pushing for a
sale of TikTok, and Microsoft
Corp. has emerged as a suitor
for its U.S. operations.

The competitive landscape in
short video is also becoming
more crowded, with users
downloading apps including
Zynn, byte, Triller and Clash on
their mobile devices.

Instagram says it has been
pleased with the response to

PleaseturntopageB4

Facebook Debuts Rival to TikTok
Instagram unit takes
on Chinese platform
of user-produced
dance videos, skits

A federal appeals court said
the Dakota Access pipeline can
continue carrying oil for now,
a win for pipeline operator
Energy Transfer LP and
North Dakota oil producers.

The Wednesday decision by
a three-judge panel for the U.S.
Court of Appeals for the D.C.
Circuit effectively reverses a
lower court’s order that the
pipeline be emptied of crude
by Aug. 5 and remain shut
down while the U.S. Army
Corps of Engineers completes
an environmental-impact state-
ment of the conduit’s crossing
under Lake Oahe, a review ex-
pected to take 13 months.

Dakota Access has been car-
rying oil nearly 1,200 miles
from North Dakota to Illinois
since 2017. As of earlier this
year, it transported nearly
40% of North Dakota’s oil, ac-
cording to East Daley Capital
Advisors Inc.

But a federal judge ruled
earlier this year that the Army
Corps didn’t conduct a suffi-
cient environmental review
before granting the pipeline
an easement to cross Lake
Oahe, a reservoir on the Mis-
souri River.

The appeals court said a
lower court would consider ar-
guments about whether the
pipeline should be emptied,
but said it didn’t find immedi-
ate cause to do so. Meanwhile,
the appeals court will continue
to review the pipeline and
Army Corp’s contention that
an additional environmental
review isn’t required.

Allowing the pipe to con-
tinue carrying oil helps not
only Energy Transfer and its
partners—Enbridge Inc.,
Phillips 66 and Marathon Pe-
troleum Corp.—but also com-
panies such as Marathon Oil
Corp. and Hess Corp. that pro-
duce oil in the region.

It has grown more difficult
in recent years to build oil and
gas pipelines because of oppo-
sition from environmental
groups, Native American tribes
and landowners. The builders
of the $8 billion Atlantic Coast
Pipeline recently pulled the
plug on the project, which
would have carried natural gas
along the East Coast, while the
Keystone XL oil pipeline, pro-
posed more than a decade ago,
still hasn’t been built.

Energy Transfer General
Counsel Thomas Mason said
on an earnings call Wednesday
that the company is confident
Dakota Access will continue to
operate and that additional
environmental review ulti-
mately won’t be required. The
value of Energy Transfer’s
shares increased roughly 3%
Wednesday, eclipsing a gain of
around 1% in the price of U.S.
benchmark oil. It reported sec-
ond-quarter profit of $672
million, down from $1.2 billion
a year earlier.

The Standing Rock Sioux
Tribe said it would continue to
fight the case. “As the envi-
ronmental review process gets
under way in the months
ahead, we look forward to
showing why the Dakota Ac-
cess Pipeline is too dangerous
to operate,” Mike Faith, the
tribe’s chairman, said.

BY REBECCA ELLIOTT

Appeals
Court Lets
Pipeline
Continue

Shares of companies developing a Covid-19 vaccine have soared, often to astronomical levels. A virus sample is studied at a Novavax lab.
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Universal agreed to let it have
it for a few months while its
Peacock streaming service
wasn’t yet available nation-
wide. Peacock launched on
July 15.

NBCUniversal has had the
commercial television rights
for the “Harry Potter” movies
since 2018, as part of a seven-
year deal with Warner Bros.
valued at as much as $250

million. The deal, which was
reached in 2016, also included
digital rights, but didn’t fore-
see the existence of either
Peacock or HBO Max.

That NBCUniversal holds
the rights to such a big fran-
chise owned by a rival harks
back to the pre-streaming-
wars era of entertainment.
Now companies such as NBC-
Universal and WarnerMedia

primarily seek to make and
keep content on their own
platforms instead of selling it
to the highest bidder, as was
the case in the 2016 “Harry
Potter” deal.

Earlier this year, Warner-
Media’s senior leadership—in-
cluding new Chief Executive
Jason Kilar—reached out to
NBCUniversal Chief Executive

PleaseturntopageB2

The world’s largest miners
have published global stan-
dards for building and manag-
ing mine-waste dams, includ-
ing guidelines aimed at
making the safety auditing of
the giant structures more in-
dependent.

The International Council
on Mining & Metals, an indus-
try body of over two dozen of
the world’s biggest miners,
hired experts to draft the new
guidelines in the wake of a
2019 mine-waste dam failure
near Brumadinho, Brazil,
which killed 270 people. Au-
thorities there have, in part,
blamed a conflict of interest
between the dam owner, Vale
SA, and an outside auditor, for
masking structural faults that
led to the collapse of the dam.

The new guidelines, re-
leased Wednesday, seek to ad-
dress potential conflicts of in-
terest, saying, for instance,
that independent auditors and
review boards hired to check
the structures’ safety
shouldn’t also have worked on
the dams’ design, construction
or operation.

The guidelines also say
mining companies should have
a specific mine-waste expert
reporting directly to the firm’s
chief executive, rather than to
site managers, and urged for-
mal whistleblowing channels.
The new recommended prac-
tices also offer guidelines on
more technical aspects of the
management of mine waste,
called tailings.

Miners and a group of large
investors hailed the new rules
as a step that brings together
best practices from around the
world and increases public
disclosure.

The guidelines aren’t bind-
ing, however, and stop short
of recommending banning the
type of dam that failed in Bra-
zil. That structure, called an
upstream dam, is typically
cheaper to build, but critics
say it is more unstable.

“This will bring a lot more
standardization in the way we
manage one component of our
industry, which, if neglected,
can deliver big disasters,” said
Mark Bristow, chief executive
of Barrick Gold Corp., a mem-
ber of the ICMM. Mr. Bristow
said the ICMM’s 27 members
have agreed to follow the
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BY JOE FLINT

Poof! Harry Potter Leaves HBO Max

Eric Distenfeld is rolling the
dice on CytoDyn Inc.

Last month, the real-estate
executive bought 1,000 shares
of the little-known biotech
company, which hopes to dis-
cover a Covid-19 drug.

Now, he spends the day
tracking shares, checking news
and debating friends whether
CytoDyn can overcome the
odds. Mr. Distenfeld leaves
most of his stocks alone. When
it comes to CytoDyn, he is ob-
sessive.

“It’s like being in Vegas
without the hangover,” says Mr.
Distenfeld, 40 years old, a for-
mer portfolio manager who
lives in Teaneck, N.J.

Few stocks have captured in-

vestors’ affections lately like
biotech companies chasing cor-
onavirus advances. Stocks such
as Moderna Inc. and Novavax
Inc. have soared, but so too
have tiny ones a long way from
an approved U.S. vaccine or
treatment, including CytoDyn,
Equillium Inc., all of which are
up between 214% and 915% this
year, thanks in large part to the
fervor of individual investors.

Their passion stems from the
promise of medical advances
that can send shares surging.
Small biotechs constantly need

financing, so executives tend to
be more comfortable promoting
themselves, efforts that also can
hook investors.

“People tend to fall in love
with biotech companies,” says
health-care investor Brad Lon-
car at Loncar Investments.
“There’s an emotional aspect
given that it is medical-related
and then, because the stocks
are so volatile, like a casino, it
adds fuel to the fire on both
sides.”

For every investor playing
biotech stocks for fun and

profit, another, like Tom Yar-
borough, has an unshakable
conviction these companies are
nearing historic breakthroughs.

“They have so many poten-
tial cures,” says Mr. Yarbor-
ough, a 74-year-old retired
stockbroker in Cape Canaveral,
Fla., referring to the range of
diseases CytoDyn’s key drug,
leronlimab, might address.
“There are 59 different possi-
bilities that it could cure, in-
cluding Covid.”

The love for risky biotech
shares isn’t unrequited. Mr.
Yarborough has made over
$100,000 from his CytoDyn
shares. He had 110,000 shares
at one point, but sold some
over the years. He still holds
27,000—worth about
$130,000—spread across in-
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BY GREGORY ZUCKERMAN
AND MICHAEL WURSTHORN

Small Investors Pour Love, Money
Into Lesser-Known Biotech Firms

The streaming platform had the franchise for only a few months before Comcast’s Peacock snapped it up.
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Novavax 4,259.1%

Humanigen 915.4

CytoDyn 381.0

Moderna 287.5

Equillium 214.5 Share-price performance, year to date
Source: FactSet
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age for recent live-action Dis-
ney remakes—where ticket
sales are split roughly in half
between studios and theaters.

A strong theatrical run for
“Mulan” in places where Dis-
ney+ isn’t available—including
China, the world’s second-larg-
est box office market—would
complement what the studio
earns on the film through its
service. “Mulan,” which is
based on an ancient Chinese
folk tale, could generate strong
ticket sales in China.

Why has Disney chosen to
make “Mulan” available ex-
clusively on its own stream-
ing service, rather than also
using popular video-on-de-
mand platforms operated by
Apple Inc., Amazon.com Inc. or
others?

Disney’s top priority is
strengthening Disney+. By of-
fering “Mulan” there and only
there, it not only keeps all the
revenue, instead of having to
share it with middlemen, Dis-
ney+ could also attract new
subscribers, who pay about $7
a month for the service.

Will other streaming ser-
vices consider a similar “pay-
per-view” strategy?

Don’t look for Netflix Inc. to
charge extra to watch “The
Irishman II.” With nearly 200
million subscribers world-wide,
Netflix has a huge customer
base whose monthly payments
can more easily cover the costs
of producing an expensive
movie. Disney+, on the other
hand, is still in growth mode—
and putting the big-budget
“Mulan” on the service at no
extra cost could increase the

risk for Disney. And Disney is
one of the few brands that is so
popular it can probably get
away with this sort of move
without alienating customers—
at least once.

How big a blow is this to
theater owners?

Canceling a U.S. theatrical
run for “Mulan” further spoils
this year’s already corrupted
movie calendar, which has suf-
fered from a series of delays in-
cluding summer blockbusters
like Universal Pictures’ “F9”
and Paramount Pictures’ “Top
Gun: Maverick” moving to next
year.

For months, both major and
independent American theater
chains have had their eye on
two releases: Warner Bros.’
“Tenet” and Disney’s “Mulan.”
Many theater owners hoped
these two films would lift ticket
sales, in addition to spurring a
resurgence in moviegoing.

From a customer perspec-
tive, what are the pros and
cons of paying $30 to watch a
new movie at home?

If “Mulan” were following a
traditional rollout in U.S. the-
aters, it would have certainly
attracted a fair number of fami-
lies, meaning parents taking
children to the theater, paying
an average $9 a ticket, plus
popcorn, drinks and parking.

Compared with that outlay,
$30 could represent a bargain.
Eventually the movie is ex-
pected to become available to
all Disney+ users as part of
their normal subscription, said
a person familiar with the mat-
ter—which could represent an
even better bargain.

In the latest pandemic-in-
spired Hollywood shake-up,
Walt Disney Co. on Tuesday
said it would offer its live-ac-
tion remake of “Mulan” for sale
exclusively on its new stream-
ing service, Disney+, at about
$30 a pop, instead of in the-
aters as planned.

Other studios have moved
movie premieres’ online in re-
cent months—winning few
friends among theater opera-
tors. But none has done so in
this particular way, as a pre-
mium-price add-on for custom-
ers already paying a monthly
fee for otherwise all-you-can-
eat entertainment.

For now, though, it is unclear
whether Disney’s move was a
one-time response to extenuat-
ing circumstances created by a
global public-health crisis, as
Chief Executive Bob Chapek sug-
gested Tuesday on a conference
call with Wall Street analysts, or
a sign of things to come.

How many people have to
watch “Mulan” via Disney+
for the company to make as
much as it would have releas-
ing it in theaters?

Debuting a $200 million
movie on a proprietary, pre-
mium video-on-demand service
is without precedent, so there
is no clear way to estimate how
online sales of Disney’s “Mu-
lan” would stack up against a
hypothetical run in theaters. At
$29.99 on Disney+, it would
take about 3.3 million transac-
tions to generate $100 million
in revenue, which is roughly
equal to $200 million at the do-
mestic box office—about aver-

BY R.T. WATSON
AND JOE FLINT

Five Questions to Consider
In Disney’s Plans for ‘Mulan’

gate across studios,” she said.
A representative for HBO

Max declined to comment.
The Harry Potter movies

will stream on Peacock for six
months starting in October.
The movies will then also be
available on NBCUniversal’s
cable channels including USA
and Syfy. They are expected to
resurface on Peacock eventu-
ally as well.

The companies could nego-
tiate an eventual return to
HBO Max for the “Harry Pot-
ter” movies, the people famil-
iar with the matter said,
though there is no agreement
in place to do so.

movies, people familiar with
the matter said.

The back-and-forth of the
“Harry Potter” movies is a tes-
tament to both their popular-
ity and the willingness of two
rival companies that each may
have been able to lay claim to
the films’ streaming rights to
opt for a compromise over a
legal fight.

The deal is a win-win, said
Frances Manfredi, Peacock’s
president of content acquisi-
tion and strategy.

“We need to be able to cre-
ate a level of robust offerings
for our viewers and the only
way to get there is to aggre-
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Discovery Inc.’s revenue in
the second quarter decreased
by nearly 12%, as the coronavi-
rus pandemic took a toll on
the company’s advertising
business.

Revenue at Discovery, the
parent company of networks
including HGTV, Food Network
and TLC, fell by about 12% to
$2.54 billion in the quarter
ending June 30, compared
with about $2.88 billion a year
earlier.

Net income tumbled 71% to
$271 million compared with
$947 million in the second

quarter of last year.
Earnings per share were

about 77 cents on an adjusted
basis, exceeding the consensus
estimate from Wall Street of
about 70 cents a share, ac-
cording to FactSet.

The company said that the
coronavirus pandemic affected
its advertising revenue, which
fell by about 21% to $1.27 bil-
lion, compared with about
$1.62 billion a year earlier.

Discovery said it is plan-
ning to repurchase shares of
the company beginning this
month as part of a $2 billion
stock buyback program ap-
proved in February.

On an earnings conference
call Wednesday morning, Dis-
covery Chief Executive David
Zaslav said that advertising
revenue dipped in April but
bounced back in May and
June. The ad market in Latin
America is “still searching for
a bottom,” Mr. Zaslav said, but
spending has recovered some-
what in Europe, where econo-
mies are beginning to open up.

“It feels like the advertising
markets have largely bottomed
and the worst is behind us,”
Mr. Zaslav said. “Though I
would caution that visibility
still remains relatively limited.”

During the call, Mr. Zaslav

said that Discovery was still
planning to launch a new on-
line service that would allow
users to stream shows from
across Discovery’s TV portfo-
lio of TV networks.

Distribution revenue in the
U.S. increased by about 7% to
$739 million compared with
$688 million in the second
quarter of last year as the
company renewed its affiliate
deals with four of its largest
distribution partners.

Discovery said that its U.S.
networks gained more share in
prime time than any other TV
portfolio in each of its target
demographics.

BY BENJAMIN MULLIN

Discovery’s Profit, Revenue Fall
As Pandemic Dents Ad Revenue

Discovery’s networks include HGTV, Food Network and TLC. Chef Bobby Flay and fashion model Gigi Hadid on the Food Network.
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ferent views on how best to
achieve our strategic priori-
ties.”

Among the priorities for
Mr. Khan are a new Middle
Eastern television-rights deal
and a potential sale of the
WWE Network streaming ser-
vice, which Mr. McMahon said
last year was under consider-
ation.

In a statement Mr. McMa-
hon said Mr. Khan has a “deep
understanding of our busi-
ness” and that his “manage-
ment style and personal de-
meanor are perfect for WWE’s
entrepreneurial culture.”

WWE is facing several chal-
lenges. The coronavirus has
meant no audiences at WWE’s
television shows, and ratings
have fallen as a result. In addi-
tion, All Elite Wrestling, a new
competitor whose content is
carried by AT&T Inc.’s TNT
network, has gotten off to a
strong start.

“We once thought of WWE

as a rare content gem in the
media ecosystem, benefiting
from the ever increasing value
for live content,” said Wells
Fargo analyst Steven Cahall in
a recent report. “Unfortu-
nately, content rights values
have come in a bit more mod-
est and investments remain
higher.”

In an interview, Mr. Khan
said he decided to make the
jump to WWE as a result of
his deepening friendship with
Mr. McMahon and his daugh-
ter Stephanie McMahon, who
also holds a senior operating
role at the company.

“The relationship material-
ized from purely professional
with collective success to-
gether to a personal warm re-
lationship as well,” Mr. Khan
said. He declined to comment
on what his priorities would
be in his new role.

Mr. Khan has been a life-
long fan of the WWE and even
served as an usher at a Wres-
tlemania event in college. As
the son of Iranian immigrants,
Mr. Khan said he grew up a
fan of the WWE’s “The Iron
Sheik.”

“I have a full appreciation
of the WWE with very little
understanding of anyone who
does not,” he said.

Mr. Khan comes from a
show-business family. His sis-
ter, Nahnatchka Khan, created
the ABC comedy “Fresh Off
the Boat” and is producing a
new NBC series “Young Rock”
about the childhood of
Dwayne “The Rock” Johnson,
who will also appear in the
show.

Besides the WWE, Mr. Khan
had several high-profile cli-
ents at CAA including college
football’s Southeastern Con-
ference and sports TV hosts
Colin Cowherd and Mike
Greenberg.

World Wrestling Enter-
tainment Inc. hired Nick Khan
of Creative Artist Agency as
its new president and chief
revenue officer, the company
said Wednesday.

Mr. Khan is no stranger to
the WWE. As CAA’s co-head of
television, he negotiated the
company’s 2019 television
pacts with Fox Corp.’s Fox and
Comcast Corp.’s NBCUniver-
sal, deals that bring in annual
rights fees of $468 million
through 2024.

WWE is looking for Mr.
Khan to fill the void left by the
departures earlier this year of
co-presidents George Barrios
and Michelle Wilson after
clashing with Chairman and
Chief Executive Vince McMa-
hon.

At the time of their resigna-
tions, Mr. McMahon said, “the
board and I decided a change
was necessary as we have dif-

BY JOE FLINT

WWE Hires Ad Executive
To Be Its New President

By offering ‘Mulan’ only on Disney+, the company keeps all the revenue and attracts subscribers.

R
IC
H
FU

R
Y
/G

E
TT

Y
IM

A
G
E
S

The wrestling organization has seen its ratings fall because of the
pandemic and is facing a challenge from a rival on the TNT network.
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Jeff Shell and negotiated a
small window for the “Harry
Potter” movies to be shown on
HBO Max from its May launch
to Aug. 25.

In return, Warner Bros. has
agreed to a short extension of
NBCUniversal’s deal for the

ContinuedfrompageB1

Peacock
Gets Rights
To Potter

.
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second quarter with $2.2 bil-
lion in cash, up roughly $1.5
billion from the previous quar-
ter. Wayfair raised $535 mil-
lion from investors in April.

Wayfair executives didn’t
provide full guidance for the
third quarter, saying that the
U.S., which is the company’s
largest market, is still too un-
predictable, but promised an-
other profitable quarter.

fair shoppers remains to be
seen, but Mr. Shah said the
company has seen repeat busi-
ness from new customers and
plans to invest to keep them
engaged.

“Even as reopenings con-
tinue, we’re going to see that
the secular shift to e-com-
merce has been accelerated
meaningfully,” he said.

The company ended the

profitable by 2021, but that
timeline has been significantly
accelerated.

Wayfair boosted its active
customer base to 26 million, a
46% year-over-year increase,
Mr. Shah said.

“We picked up a year’s
worth of customers in one
quarter,” he said.

Whether or not these cus-
tomers will become loyal Way-

BUSINESS NEWS

Online furniture seller
Wayfair Inc. turned a profit
for the first time since going
public in 2014, breaking a
string of losses, as more
house-bound online shoppers
bought home goods during the
pandemic—a trend so new and
volatile that Chief Executive
Niraj Shah said it’s hard to
predict whether it will last.

It posted a $274 million
profit on an 84% jump in sales
to $4.3 billion. Wayfair joins
the ranks of big retailers bene-
fiting from a massive shift in
consumer spending to online
shopping during the coronavi-
rus pandemic. Amazon re-
ported record revenue and
profit last week.

“Wayfair is now large
enough and strong enough to
both be profitable and to con-
tinue to invest with a long-
term horizon,” Mr. Shah said
during an earnings call with
investors and analysts
Wednesday.

Mr. Shah promised in Feb-
ruary that the company would
moderate its costs and become

BY CHARITY L. SCOTT

Homebound Shoppers Lift Wayfair to a Profit

Wayfair’s CEO said, ‘We picked up a year’s worth of customers in one quarter’ as people shopped online.
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According to Elliott, a last-
minute reshuffling of PG&E’s
equity-raising effort fed hun-
dreds of millions of dollars in
fees to new investors and the
utility failed to make sure
bondholders got a shot at par-
ticipating.

On Tuesday, a collection of
bondholders—including Can-
yon Capital Advisors LLC, Cita-
del Advisors LLC and Davidson
Kempner Capital Management
LP—that say they are in the
same boat as Elliott backed
the hedge fund’s argument
that PG&E breached the agree-
ment it reached with bond-
holders in January. Other
bondholders, among them Far-
allon Capital Management
L.L.C., Sculptor Master Fund
Ltd. and Värde Partners Inc.,
also joined Elliott’s motion.

Stock that sold for nearly $18
a share in the prepandemic
market was selling for less
than $10 a share when PG&E
left bankruptcy protection at
the end of June.

PG&E needed to issue new
debt and equity to cover the
$25.5 billion it pledged to pay
to compensate fire victims and
insurance companies for their
losses. Bondholders say they
agreed to support PG&E’s
chapter 11 exit in a pact that
included a pledge by the com-
pany to see they got a slice of
the equity. That didn’t happen,
the bondholders say, as PG&E
dashed into the open market
and raised cash by way of an
underwritten offering and a
private sale of equity, on terms
that conferred benefits on big
investors able to participate.

argument and will respond in
due course to motions which
were recently filed in the U.S.
Bankruptcy Court in San Fran-
cisco.

PG&E was driven into bank-
ruptcy in 2019 by an estimated
$30 billion in claims over
property damage, injuries and
deaths from years of wildfires
linked to its equipment.

The San Francisco-based
utility was determined to exit
bankruptcy this summer,
which experts project will be
the start of another bad fire
season. To do that, it needed
to raise $20 billion in debt and
equity.

Fire risks, political compli-
cations and tumult in the capi-
tal markets linked to the
Covid-19 pandemic made
PG&E’s shares a risky bet.

A group of hedge funds and
debt investors that once
dreamed of taking over PG&E
Corp. are demanding hundreds
of millions of dollars from the
troubled utility, complaining
they were unfairly shut out of
a lucrative deal with big share-
holders.

Led by New York hedge fund
Elliott Management Corp., the
group of bondholders says
PG&E failed to do what it could
to ensure they received a slice
of equity-raising action, which
carried rewards for investors
willing to take a chance and
aid the California utility’s exit
from bankruptcy.

A PG&E spokesperson said
Wednesday the utility strongly
disagrees with the bondholder

BY PEG BRICKLEY

Funds Demand PG&E Payout

tainable,” Mr. Schultz said in an
interview. “Even if you get the
capital at zero interest, that
does not mean that you can be
cross competitive…I don’t see
how it’s plausible.”

Mr. Schultz said his company
has been in discussions with the
White House about how to
make U.S. manufacturing of
drug ingredients, known as ac-
tive pharmaceutical ingredients
or API, more sustainable.

Last week, the Trump ad-
ministration announced its plan
to give Kodak a loan under the
Defense Production Act, the
first of its kind. Administration
officials said the goal is to help
restore domestic production of
drugs that can treat a variety of
medical conditions and loosen
the U.S. reliance on foreign
sources. The loan is from the
U.S. International Development
Finance Corporation, a govern-
ment agency akin to a bank. A
spokeswoman for the DFC,
which also received a letter
seeking records, said the agency
is reviewing the inquiry.

The letters were sent by Rep.
Carolyn Maloney (D., N.Y.),
chairwoman of the House Com-
mittee on Oversight and Re-
form; Rep. James Clyburn (D.,
S.C.), chairman of the House Se-
lect Subcommittee on the Coro-
navirus Crisis; and Rep. Maxine
Waters (D., Calif.), chairwoman
of the House Committee on Fi-
nancial Services. The letter to
the DFC was also signed by Rep.
Eliot Engel (D., N.Y.), chairman
of the House Committee on For-
eign Affairs, and Rep. Al Green
(D., Texas), chairman of the
Subcommittee on Oversight and
Investigations.

Shares of Kodak surged last
week from $2.62 on July 27 to
as high as $60 after news of the
loan came out. The shares
traded around $15 on Wednes-
day.

—Jared Hopkins
contributed to this article.

Democrat-led congressional
committees are seeking records
from Eastman Kodak Co. and
the government office that an-
nounced last week a potential
$765 million loan to the one-
time photography giant, the lat-
est sign of scrutiny of the com-
pany and its part in a U.S. plan
to rebuild domestic pharmaceu-
tical manufacturing.

In a letter to Kodak Chief Ex-
ecutive Jim Continenza sent
Tuesday, the committees high-
lighted concerns about Kodak’s

“lack of pharmaceutical experi-
ence” and stock-option grants
made to executives and board
members including Mr. Con-
tinenza in the run-up to the an-
nouncement.

“Although Kodak has experi-
ence manufacturing chemicals
used in photography, it has not
traditionally manufactured
chemicals for use in pharma-
ceutical products,” the letter to
Kodak’s CEO said.

In a statement, Kodak said it
intends to fully cooperate with
the inquiry.

Some industry officials are
eyeing the plan with skepticism.
The chief executive of generic
drugmaker Teva Pharmaceutical
Industries Ltd., Kare Schultz,
cast doubt on the plan involving
Kodak and another new drug-
maker, Phlow Corp., which re-
cently received federal funding.

“Borrowing money to start
up manufacturing in itself does
not make manufacturing sus-

BY RACHAEL LEVY
AND GEOFFREY ROGOW

Lawmakers Seek
Records on Planned
Kodak Drug Loan

The company’s
shares surged as high
as $60 after news of
the loan cameout.
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the rooms by rolling out voice-
activated digital assistants
such as Amazon.com Inc.’s Al-
exa. Guests can use the AI-
based devices to control the
lighting and operate the tele-
vision, while avoiding touch-
ing light switches and remote
controls.

“It gives guests peace of
mind,” he said.

Guests can also ask the dig-
ital assistant for extra towels
or request a late checkout, be-
cause the devices are inte-
grated with IT systems such as
the company’s cloud-based
property-management system,
made by Oracle Corp.

At many MGM Resorts In-
ternational hotels in the U.S.
guests who don’t feel comfort-
able interacting with staff can
process payment, verify their
identity and obtain a digital
room key through a mobile
app on their phone.

The technology, built by
in-house software engineers,
became available for guests
at more than a dozen U.S. lo-
cations that started reopen-

ing in June.
Some features of the con-

tactless check-in technology
were previously available to
certain guests at the com-
pany’s Las Vegas and Spring-
field, Mass., properties begin-
ning last year.

Plans to bring the technol-
ogy to other locations in the
U.S. were accelerated by about

six to nine months because of
the pandemic, said Atif Rafiq,
president of commercial and
growth at Las Vegas-based
MGM Resorts International,
who oversees the technology
division.

“Technology is at the core
of almost every element of the
customer experience as we re-
open,” Mr. Rafiq said.

The company, which oper-
ates 29 hotels and casinos
world-wide, posted a 91% de-
cline in quarterly revenue last
month. About 62,000 of the
company’s employees were
furloughed between March
and June, but as properties
have reopened, tens of thou-
sands of employees have been
brought back to work.

Employment in the leisure
and hospitality industry, which
includes sectors such as ac-
commodation and food ser-
vices, grew by 2.1 million in
June, according to the U.S. Bu-
reau of Labor Statistics.

But the industry has lost
4.8 million jobs since Febru-
ary. McKinsey & Co. research
suggests it could take until at
least 2023 for the hospitality
industry to recover to pre-
pandemic levels.

RLH Corp., with more than
1,000 independently owned
and operated hotels, said in
April it would reduce its cor-
porate workforce by roughly
40% to about 100 full-time
employees in a cost-cutting
move that was accelerated by
the pandemic.

“The reality is the pan-
demic has impacted all of our
staffing levels and budgets
and forecasts,” said John Ed-
wards, chief information offi-
cer at the Denver-based com-
pany, which is also known as
Red Lion Hotels Corp.

The company is developing
software built by in-house em-
ployees to automate the way
invoices are generated, for ex-
ample. It is also using artifi-
cial intelligence-based soft-
ware built by cloud
communications firm BluIP
Inc., based in Las Vegas, to an-
swer questions from hotel cus-
tomers via phone, such as
those related to check-in time,
restaurant hours and direc-
tions to the hotel.

UiPath Inc., a New York-
based provider of software
that companies use to auto-
mate tasks, said it saw a 30%
increase in new customers
from the hospitality industry
during its first quarter ending
April 30, compared with the
same period a year earlier.

At RLH, “We’ve prioritized
anything that has to do with
automation,” Mr. Edwards
said.

U.S. hotel companies are
doubling down on automation
and fast-tracking technolo-
gies such as digital room keys
and voice-activated digital as-
sistants to minimize contact
between guests and hotel
staff amid the coronavirus
pandemic.

The initiatives, overseen
by information technology ex-
ecutives, are aimed at helping
hotels dig out of what has
been a dire season, with
steep declines in occupancy,
staff layoffs and a fear among
some guests of contracting
Covid-19.

“Without technology,
there’s no way those compa-
nies recover fully,” said Les
Ottolenghi, who was chief in-
formation officer at Caesars
Entertainment Corp. until last
November. Caesars merged
last month with Eldorado Re-
sorts Inc.

U.S. hotel occupancy col-
lapsed from about 60% in Feb-
ruary to roughly 22% in April,
according to data analytics
firm STR, owned by CoStar
Group Inc. It has since recov-
ered some, ending the week of
July 25 at about 48%.

But any recovery could de-
pend on how safe guests feel.

Darren Clark, vice president
of technology at West Holly-
wood, Calif.-based Viceroy Ho-
tel Group, said his role has ex-
panded to include overseeing
the use of cleaning technolo-
gies such as electrostatic
sprayers. The sprayers, used
to clean rooms at many loca-
tions, deliver an electric
charge to a disinfectant to
help the minuscule droplets
adhere to surfaces.

Eight Viceroy locations
world-wide are currently open
and another five will reopen
soon, according to the com-
pany website.

Mr. Clark is also working to
reduce physical touchpoints in

BY SARA CASTELLANOS

Automation, AI Become Keys to Survival
For Hotels in the Covid-19 Pandemic Age

lot like the Galaxy S20 de-
vices introduced back in
March, except with bigger
screens, faster processors,
tucked-away pens and some
new camera tricks.

Each is equipped with
three cameras on the back,
including a telephoto capable
of a super-crazy zoom simi-
lar to the Galaxy S20 Ultra,
though the two new phones
do have a new pro-video
mode for advanced shooting
and audio tools. Both of the
phones come standard with
5G connectivity, too. Some
pluses for our pandemic

lives: a 10-megapixel selfie
camera for video calling and
a fingerprint sensor embed-
ded into the screen so you
don’t have to remove your
mask or futz with a
password.

S till, the Note 20 was al-
ready in production in
mid-March when much

of the world went into lock-
down. Lucky for Samsung it
didn’t have an enhanced
group selfie camera planned.
However, Drew Blackard,
Samsung vice president of
product management, said

the company has worked to
tailor the software experi-
ence for our stay-at-home
lives.

With Samsung’s DeX, you
can connect the phone to a
monitor, mouse and key-
board and turn it into a full-
fledged computer.

Then there is the budding
Microsoft-Samsung tech-
mance. An improved Link to
Windows app on the Note
lets you access your mobile
apps, messages and notifica-
tions on your Windows
10 PC.

The improved Samsung

PERSONAL TECHNOLOGY | By Joanna Stern

Samsung Phone Is Great for a Bygone Era
Once upon

a time, in an
age of com-
muter trains,
conference
rooms and

baggage carousels, the tech-
nology gods bestowed upon
us smartphones so big they
could be mistaken for tablet
computers.

These “phablets,” it was
said, could bring the produc-
tivity of the desktop to those
on the go. Then, during the
longest year in human his-
tory, when the only trips
people took were from the
living room to the bathroom,
they began to question the
need for so much mobile
power.

This is what Samsung’s
latest Galaxy Note 20 and
Note 20 Ultra smartphones,
announced Wednesday, are
up against.

Starting at $1,000, the 6.7-
and 6.9-inch Android de-
vices, equipped with sty-
luses, have all the makings
of great prepandemic smart-
phones. But now? I don’t
need a computer in my
pocket when I never leave
my actual computer. Not to
mention, these stretchy-
comfy pants I wear every
day don’t even have pockets.
Besides, our metaphorical
pockets aren’t all that deep
these days.

It didn’t matter what ana-
lyst I asked, they all agreed:
People are limiting spending,
especially on expensive
smartphones.

“The high end of the
smartphone market is the

hardest hit by the virus,”
said Vincent Thielke, an an-
alyst at research firm
Canalys, which recently re-
ported that in the second
quarter of 2020, the global
smartphone market plum-
meted 14% in shipments,
with Samsung falling behind
Huawei.

And that is the most in-
teresting part of the gadget-
buying shift. With more ev-
erything from home, a fancy-
schmancy phone isn’t as
needed for many as a reli-
able tablet or computer—or
three. In the second quarter,
tablet shipments surged 26%,
according to Canalys. Let’s
do some math:

$1,000 smartphone =
$400 smartphone + $600
tablet

S amsung’s prepared: In
addition to announcing
the Note 20 models

Wednesday, it also unveiled
the $650 Galaxy Tab S7, and
its Galaxy A51 is a worthy
Android phone on the cheap.

I’m not saying no one
should buy the new Note
20—in fact, Samsung is mar-
keting features it thinks are
great for our mostly at-home
lifestyle. Plus, many don’t
have the luxury of staying
home.

But this year brings a
unique opportunity to evalu-
ate how your dependence on
tech tools has changed, and
the Note 20 brings that
change into stark relief.

The Galaxy Note 20
Hardware-wise, the Note

20 and Note 20 Ultra are a

Notes app syncs with Micro-
soft OneNote, Outlook,
Teams, etc.

And then starting on Sept.
15, you’ll be able to play over
100 Xbox games on the
phone via the cloud using
Xbox Game Pass Ultimate.

The tablet-phone alter-
natives

But for the first time, I’m
far more interested in Sam-
sung’s tablet computer than
its pocket computer. The Tab
S7, which is the company’s
first tablet to have 5G in the
U.S., has an 11-inch screen,
the same S Pen tricks as the
Note and a $180 keyboard
cover (sold separately). It
also has those same Micro-
soft-backed productivity and
gaming features as the Note,
plus an 8-megapixel front-
facing camera for video call-
ing.

I f I’m considering the
best value on Android
this year, I’d go with that

tablet and a midtier phone
such as the new $350 Google
Pixel 4a with a 5.8-inch
screen or the $400 Galaxy
A51 with a 6.5-inch screen
and three
cameras.

Within the next few
months, there will be edi-
tions of both of those
phones with 5G, though they
will cost a bit more.

One day we will go back
to lives where we’ll want the
best and latest supercomput-
ers in our pockets—maybe
even a fancy one that folds
in half. One day, everyone.
One day.

The Tab S7 has some of the same features as the Note, plus an 8-megapixel front-facing camera.
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Reels, already launched in coun-
tries including Brazil, India and
France, but has provided no us-
age metrics. If Reels is a U.S.
hit, it could make Instagram
one of the world’s most popular
short-video apps. Instagram has
more than one billion users
world-wide, while TikTok has
100 million users in the U.S. and
hundreds of millions more glob-
ally.

How Reels shows videos
marks a significant change from
Instagram’s approach. Instead
of primarily highlighting con-
tent from a user’s friends and
specific accounts they follow,
Reels will promote the most-en-
gaging videos from across the
platform—another feature
shared with TikTok.

“We’re taking a very creator-
centric approach to ranking
that will hopefully result in peo-
ple getting discovered and gain-
ing a following,” said Vishal
Shah, Instagram’s product chief,
in an interview before the
launch. One measure of success,
he said, would be if users be-
come global superstars based
on their Reels videos.

While there are differences
between Reels and TikTok—In-
stagram limits videos to 15 sec-
onds, rather than a minute, and
offers proprietary special ef-
fects—users in countries where
Reels is available have pro-
nounced it a doppleganger.

“It’s not unique at all—it’s a
complete copy of TikTok,” said
Alec Wilcock, a social-media
commentator based in France,
in a June video review of Reels.

Krishna Subramanian,
founder of influencer marketing
platform Captiv8 Inc., said the
prospect of an obscure teenager
becoming famous was key to

ContinuedfrompageB1

TikTok’s success—and could be
deployed by Instagram as well.

“One of the things that keeps
people producing content is the
chance that you might win the
lottery and go viral,” he said. “If
you haven’t gotten it yet, some-
one in your circle has.”

Reels isn’t Facebook’s first
TikTok challenger. In 2018, the
company released Lasso, a
stand-alone app from its New
Product Experimentation group
that duplicated many of Tik-
Tok’s features. But it failed to
catch on and was shut down in
June, as the global rollout of
Reels was in preparation.

“Lasso was an experiment
that was totally separate,” said
Instagram’s Mr. Stein, distin-
guishing it from Reels, inte-
grated into the heart of Insta-
gram’s products. “Reels is a big
part of the next chapter for In-
stagram for sure.”

During his conversation with
reporters, Mr. Shah noted that
Reels had been in the works
long before TikTok’s current
distress and declined to specu-
late on how the threats to its ri-
val would play out. But
Captiv8’s Mr. Subramanian
called the timing fortuitous for
Instagram.

In the past few weeks, Tik-
Tok content creators have been
following Mr. Trump’s threats
to ban the app, with some pro-
ducing videos in which they
jokingly packed a suitcase. The
same jitters have been felt by
advertisers, Mr. Subramanian
said. “One minute you’re telling
people to go off Facebook and
Instagram toward TikTok, and
the next TikTok might be disap-
pearing,” he said.

Instagram is in a position to
bolster the fortunes of TikTok
users who jump to Reels, said
Mr. Subramanian. During past
launches, like of the ephemeral
posts in Instagram Stories, In-
stagram has heavily promoted
content using the new formats,
subsidizing their adoption.
Ahead of the Reels launch, In-
stagram also spent heavily on
recruiting content creators
from TikTok.

Instagram limits videos to 15 seconds, rather than a minute.
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Facebook
Takes On
TikTok

MGM Resorts’ digital key, via phone app, allows for reduced interaction between guests and hotel staff.
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‘We’ve prioritized
anything that has to
do with
automation,’
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its tuition.
A spokeswoman for the

Stern school said the univer-
sity sets tuition for all of its
programs annually but that it
has increased full-time M.B.A.
scholarships in 2020 and
taken a variety of other steps
to maximize its student expe-
rience this year. The school,
which is planning a hybrid
teaching model for the fall,
said it expects roughly one-
third of classes to be in-person
or have significant in-person
components, and it added
more sections to some courses
to shrink class sizes. The rest
will be online, a school
spokeswoman said.

“Business school itself is an
immersive experience. When
you sign up for business
school, you’re paying a high
price tag for all the events
that come with it,” said Mat-
thew Korinek, a member of
Stern’s 2021 M.B.A. class who
wrote the letter. “When you’re
stuck at home you’re not get-
ting a lot of that.”

Harvard Business School,
which sits in Boston across the
Charles River from Harvard’s
main campus and has single-
bedroom dormitories for many
M.B.A. students who live on
campus, is also planning a
blended approach. Students,
faculty and staff who come to
campus and frequently inter-
act with others will be tested
every three days for Covid.
Students will be able to do
small group work, and some
classes will have in-person ele-
ments, though the school
hasn’t determined how many
will, said Jan Rivkin, a senior
associate dean and head of the
school’s M.B.A. program.

“It’s a massive benefit,” he
said of the business school’s
more removed location and
housing. “There is no way we
could hold up the hope of be-
ing hybrid in part of our
classes if we didn’t have that.”

Still, some students are
questioning whether even a
partially online degree is
worth it. Harvard said this

California, Berkeley. “It’s not
that you can’t do those things
remotely; it’s just different.”

In a July survey of 130 busi-
ness schools by the Associa-
tion to Advance Collegiate
Schools of Business, 87% said
they planned to adopt a mix of
on-campus and remote teach-
ing, either by staggering the
number of students in a class-
room at any one time or hold-
ing courses with a small num-
ber of enrollees in-person.

Some graduate-level busi-
ness schools have the advan-
tage of being isolated from the
rest of the campus, which they
say lets them manage a
smaller group of students in
ways that other schools can’t.
At Berkeley, where the Haas
School has its own cluster of
buildings, much of the univer-
sity’s roughly 40,000 general
student population will take
classes online this fall, but its
approximately 600 M.B.A. stu-
dents can split into small
groups and stay socially dis-
tanced, Mr. Johnson said.

summer that its incoming fall
M.B.A. class would be about
20% smaller than normal after
many students took up its of-
fer to let them defer their
studies. At Wharton, a group
of M.B.A. students petitioned
the school for a tuition dis-
count even before it decided
to shift to chiefly online stud-

ies. The school has said it
won’t adjust tuition this year.

About 270 M.B.A students
at New York University’s Stern
School of Business signed a
similar letter to school admin-
istrators, asking that the
school not follow through on
its planned 3.5% tuition in-
crease and instead discount

Students say the
value of a program
comes from social
activities as well.

BUSINESSWATCH

ANCESTRY.COM

Blackstone Buys Site
For $4.7 Billion

Blackstone Group Inc. said
Wednesday it has agreed to buy
the genealogy site Ancestry.com
for an enterprise value of $4.7
billion.

Current Ancestry investor GIC
would retain a minority stake in
the company, Blackstone said.
Blackstone is also buying the
stakes of Silver Lake, Spectrum
Equity and Permira.

Ancestry operates in more
than 30 countries and has more
than three million paying sub-
scribers, generating more than $1
billion in annual revenue.

—Dave Sebastian

E.L.F. BEAUTY

Online Sales Offset
Losses From Closures

E.l.f. Beauty Inc. said its sales
rose 7.9% in the latest quarter as
items sold online offset store clo-
sures amid the pandemic, and
that it is rolling out a lifestyle
beauty brand with the singer Ali-
cia Keys in 2021.

The discount cosmetics com-
pany on Wednesday posted fiscal
first-quarter sales of $64.5 million,
beating the $53 million analysts
polled by FactSet had expected. It
recorded sales of $59.8 million in
the comparable quarter last year.

Profit fell to $1.5 million, or 3
cents a share, from $3.7 million,
or 7 cents a share.

E.l.f. said its partnership with
Ms. Keys will involve a royalty
and milestone-based fee struc-
ture. The company said it would
put out more details about the

product line ahead of its earnings
call in November.

—Dave Sebastian

JACK IN THE BOX

Restaurant Traffic
Rebounds in Quarter

Jack in the Box Inc. said de-
mand picked up in its latest quar-
ter, a rare instance of growth as
many fast-food chains struggle to
reinvigorate business activity af-
ter the pandemic hammered
them earlier this year while con-
sumers stayed home.

The fast-food chain reported
same-store sales rose 6.6% for
the third quarter that ended July
5. That was a stronger gain than
the company selling burgers, ta-
cos and “Spicy Nacho Chicken
Sandwich Munchie Meal” options
reported for the comparable pe-
riod a year ago.

The company said traffic in
stores declined during the quarter
but picked up in the last five
weeks of the latest period.

—Micah Maidenberg

CRUISE LINES

Pause in Sailings
Extended Into Fall

Cruise operators will only be
able to offer cruises in the U.S.
starting in November, their trade
group said, in their latest exten-
sion of sailing hiatus amid the
Covid-19 pandemic.

The pause by the Cruise Lines
International Association goes be-
yond the Centers for Disease
Control and Prevention’s ban for
cruise sailings through the end of
September.

—Dave Sebastian

E.l.f. Beauty posted a sales rise of 7.9%. A promotion in New York.
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BY PATRICK THOMAS

M.B.A.s Delay In-Person Classes

The University of Pennsylvania’s Wharton School is among the business schools shifting to a nearly all-virtual model for the fall.
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Business schools spent
months scrambling to provide
fall M.B.A. classes with at
least some of the on-campus
experience that students say
make the pricey degree worth
it. Weeks before classes start,
some of those plans are al-
ready falling apart.

Last week, two of the coun-
try’s highest-profile business
schools—the University of
Pennsylvania’s Wharton

School and
Georgetown Uni-
versity’s Mc-
Donough School

of Business—joined the list of
M.B.A. programs and universi-
ties shelving plans for a hy-
brid of online and in-person
classes and shifting to a nearly
all-virtual model, at least tem-
porarily.

As coronavirus cases have
surged nationwide over the
summer, “it became clear that
what we could deliver would
not be sustainable amid the
shifting situation,” Howie
Kaufold, the school’s vice
dean, wrote in a letter to
Wharton’s M.B.A. students Fri-
day. At Georgetown, business
school officials said classes
would return to a hybrid for-
mat, as originally planned,
when health experts and local
rules permitted.

At universities, M.B.A. pro-
grams have faced particular
pressure to offer at least some
in-person learning. Many stu-
dents and schools alike say
much of the value of the tradi-
tional, two-year degree—
which can cost more than
$200,000 with living expenses
at some programs—comes
from in-person activities, such
as networking with class-
mates, overseas trips and ca-
reer fairs.

“A lot of the value of the
program is not only the in-
struction but the network you
create, the relationships with
the other people in the pro-
gram, the opportunities to en-
gage with alumni and faculty,”
said Peter Johnson, an assis-
tant dean at the Haas School of
Business at the University of

BUSINESS
EDUCATION

Election Systems & Soft-
ware LLC, the top U.S. seller
of voting-machine technology,
is calling a truce in its feud
with computer-security re-
searchers over the ways they
probe for vulnerabilities of the
company’s systems.

With the U.S. presidential
election less than three
months away, ES&S Chief In-
formation Security Officer
Chris Wlaschin on Wednesday
unveiled the company’s out-
reach effort to security re-
searchers at the annual Black
Hat hacker convention that is
taking place virtually this year,
according to ES&S.

Mr. Wlaschin detailed a
new vulnerability disclosure
policy, which spells out, for
example, the “safe harbor”
protections that ES&S will
provide legitimate researchers
if they identify and notify the
company of bugs in its sys-
tems, ES&S said. Those provi-
sions are standard across
many industries, from com-
puter equipment to cars to
medical devices, as manufac-
turers seek outside help to en-
sure their systems are secure.

But the makers of election
equipment, ES&S in particular,
have been reluctant to allow
outside security experts to
test their systems, researchers
have said.

The company’s move fol-
lows the Department of Home-
land Security last week urging
increased cooperation between
security researchers, election
officials and vendors as it re-
leased guidance for election
administrators on coordinat-
ing to address security vulner-
abilities.

ES&S and some election of-
ficials had previously defended
their reluctance to work with
outside security researchers,
at times arguing that some
hackers have used unrealistic
scenarios and published hyped
claims to gain attention, and
that real-world polling had
safeguards such as poll work-
ers and fellow voters that
made hacking equipment un-
likely.

U.S. national-security offi-
cials have warned about the
threat to elections from for-
eign adversaries. U.S. intelli-
gence officials have said Rus-
sia has probed state election
systems and interfered
through social media during
the 2016 presidential election.
Russia has denied meddling in
U.S. elections.

For Omaha, Neb.-based
ES&S, the announcement
marks a turnaround from two
years ago when the manufac-
turer and hackers clashed at
Black Hat’s sister conference,
called Defcon. There, ES&S
criticized a group of hackers
who sought to test voting
equipment. The company, at
the time, said unauthorized
use of its software violated its
licensing agreements and that
hackers risked jeopardizing
national security by testing
voting machines in a public
setting with few safeguards.

Soon after, Kevin Skoglund,
an independent security re-
searcher, and others discov-
ered that some ES&S sys-
tems—which weren’t supposed
to be accessible on the inter-
net—could be reached, al-
though they were protected by
a firewall. Mr. Skoglund said
he sent his findings to an in-
dustry information sharing
center rather than to ES&S be-
cause he felt the company
wouldn’t take his research se-
riously. “They did not have a
good track record on these is-
sues, so we felt like they
would deny and spin,” he said.

ES&S says it has since
changed its approach to han-
dling such findings. It has
added a way for researchers to
report vulnerabilities and
acted on several bug notifica-
tions, the company said. It
hired its first chief informa-
tion security officer, Mr. Wl-
aschin.

BY ROBERT MCMILLAN
AND ALEXA CORSE

Hackers
To Test
Voting
Systems

U.S. officials have
warned about the
threat to elections
from adversaries.

.
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quarter. Of those, 493,000
signed up to the paper’s core
news offering and 176,000 for
lower-cost digital products
such as its cooking and cross-
word apps.

In all, subscription revenue
went up by 8.4% in the quar-
ter, driven by a 30% rise in
digital-subscription revenue,
more than offsetting a 6.7%
decrease in print-subscription
revenue, which was affected
by declines in newsstand sales.

“We posted our best-ever
results for new digital sub-
scriptions, and for the first
time in our history total digi-
tal revenue exceeded print
revenue—a key milestone in
the transformation of the New
York Times,” outgoing Chief
Executive Mark Thompson
said.

“We’ve proven that it’s pos-
sible to create a virtuous circle
in which wholehearted invest-
ment in high-quality journal-
ism drives deep audience en-
gagement, which in turn
drives revenue growth and
further investment capacity,”
he said.

The Times announced late
last month that Mr. Thompson
would be succeeded in Sep-
tember as chief executive by
the company’s chief operating
officer, Meredith Kopit Levien.

When adding print sub-
scribers, the company now has
6.5 million paying customers,
putting it well on its way to-
ward its goal of 10 million by
2025, Mr. Thompson said. Ms.
Kopit Levien said on a call
with analysts that the com-
pany believed the overall mar-
ket for possible subscribers
globally was “as large as 100
million.”

Other revenues decreased
5% in the second quarter as
the first season of the TV se-
ries “The Weekly” drew to a
close and from declines in rev-
enue from live events and
commercial printing.

Those declines were par-
tially offset by licensing reve-
nue from Facebook News and
affiliate referrals from Wire-
cutter, a product-review web-
site.

New York Times Co. re-
ported a 44% decline in adver-
tising revenue in its second
quarter as the punishing im-
pact of the coronavirus out-
break came to bear, more than
offsetting a record increase in
digital subscriptions.

Print advertising fell 55% in
the quarter as spending on en-
tertainment, luxury and tech-
nology marketing dropped sig-
nificantly, further accelerating
ongoing trends, the company
said Wednesday. Digital ad
revenue dropped 32%.

Total revenue declined 7.5%
to $403.8 million from $436.3
million. Net profit was $23.7
million, or 14 cents a share,
down 6% from $25.2 million,
or 15 cents a share, a year ear-
lier.

The coronavirus pandemic
has created a host of chal-
lenges for media companies,
with many seeing substantial
jumps in digital readership but
also sharp drops in advertis-
ing, as companies look to cut
spending to preserve cash in
times of crisis.

The Times said it added
669,000 net new digital sub-
scriptions in the second quar-
ter, its biggest-ever single-
quarter increase, up from a
gain of 587,000 in the previous

BY LUKAS I. ALPERT

Times Ad Revenue Falls
As Subscribers Increase

The NewYork Times posted
its biggest-ever increase in
new digital subscriptions

Source: the company
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should be available in three to
four days.

For much of July, people get-
ting Covid-19 tests at CVS faced
weekslong wait times for re-
sults that were supposed to be
available within days. Some
customers have said they con-
tinue to wait weeks for their
results. CVS has said delays at
laboratories CVS contracts with
to process results caused the
slowdown.

Prolonged wait times for
test results can complicate ef-
forts to find and isolate people
with whom an infected individ-
ual had contact.

“We want to make sure any
ramp up doesn’t undo the prog-
ress we’ve made in the turn-
around times,” Mr. Merlo said.

He said the company in-
creased testing under guidance
from state health officials.

The company is working to
ramp up testing as the nation’s

diagnostic capacity remains
well short of what health ex-
perts recommend to contain
the virus. Mr. Merlo said CVS is
administering roughly 40,000
tests a day, or 1.2 million a
month, among roughly 17 mil-
lion tests that are administered
monthly in the U.S.

As it works to further build
up Covid testing, CVS is ready-
ing for higher-than-normal de-
mand for flu vaccines this sea-
son.

CVS also disclosed financial
results for the latest quarter,
saying that profits in its insur-
ance business were bolstered as
Americans held off on elective
procedures and regular health
care amid the pandemic.

Shares fell 0.9% in trading
Wednesday.

CVS, which owns insurance
giant Aetna, joins other insur-
ers realizing savings from
skipped elective procedures

and reduced visits to clinics
and emergency rooms. Those
savings have eclipsed insurers’
payouts for coronavirus care.

At the same time, CVS’s
store sales fell 4.5% and the
number of prescriptions filled
in the quarter fell 1.1%, as shel-
ter-in-place orders kept people
home.

The company said customers
are returning to more normal
health-care routines now and
that it expects more people will
use their insurance for health
care in the second half of the
year.

The pharmacy chain said it
now expects earnings of $5.59
to $5.72 a share, or $7.14 to
$7.27 a share on an adjusted
basis. It previously expected
earnings of $5.47 to $5.60 a
share, or $7.04 to $7.17 a share
on an adjusted basis.

—Dave Sebastian
contributed to this article.

CVS Health Corp. said de-
lays getting Covid-19 test re-
sults to customers are abating
after backlogs led to extended
wait times that threatened to
hamper efforts to contain the
coronavirus pandemic.

The drugstore giant, the big-
gest retail chain conducting
Covid-19 tests in the U.S., said
it temporarily reduced the
amount of new tests it adminis-
tered while adding additional
labs to process backlogged re-
sults.

CEO Larry Merlo said in an
interview on Wednesday that
wait times have vastly im-
proved, though one of four labs
CVS contracts with to process
results is still experiencing sig-
nificant delays. He declined to
name the lab and said that,
within a week or so, all results
for tests administered by CVS

BY SHARON TERLEP

CVS Sees Improvements for
Covid Test-Result Wait Times

The chain said that in a week, results for all Covid-19 tests it administers should be available in three to four days. Tests are processed in Phoenix.
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Recharge on a Secluded Escape
Discover America’s best getaway havens, set amid tranquil landscapes. In partnershipwith luxury

travel-planning company Indagare, relaxwith our brand new series of wellness retreats, curated

for individuals or couples. Take scenic drives to premier resorts and unwindwith innovative spa

treatments, private canoe picnics, horseback riding, yoga andmore.

Bookwith code “WSJWellness” to enjoy exclusive rates and Indagare Tier 3membership.

Indagare.com/offers-wsj | 646.780.8383
©2020DowJones&Company, Inc.All RightsReserved. Photos courtesyAubergeResortsCollectionandMiravalResorts&Spas 6d8159

• Calistoga Ranch in Napa, California

• Commodore Perry Estate in Austin, Texas

• Hotel Jerome in Aspen, Colorado

• Lodge at Blue Sky in Park City, Utah

• May�lower Inn inWashington, Connecticut

• Miraval Austin in Austin, Texas

• Miraval Arizona in Tucson, Arizona

• Miraval Berkshires in Berkshires,

Massachusetts

We’ve chosen these hotel partners because they practice enhanced sanitization procedures and contactlessmeasures.
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ConsumerRates andReturns to Investor

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

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†: 3.03%
UnionBank 2.63%
Goldsboro, NC 919-583-8989

Prairie StateBankandTrust 2.75%
MtZion, IL 800-597-2977

TBKBank, SSB 2.85%
Dallas, TX 214-365-6900

FirstNational Bank 2.88%
Waverly, IA 319-266-2000

AtlantaPostal CreditUnion 3.13%
Atlanta, GA 800-849-8431

Yield/Rate (%) 52-WeekRange (%) 3-yr chg
Interest rate Last (l)Week ago Low 0 2 4 6 8 High (pct pts)

Federal-funds rate target 0.00-0.25 0.00-0.25 0.00 l 2.00 -1.00
Prime rate* 3.25 3.25 3.25 l 5.25 -1.00
Libor, 3-month 0.24 0.26 0.24 l 2.18 -1.07
Moneymarket, annual yield 0.25 0.26 0.25 l 0.78 -0.04
Five-year CD, annual yield 0.67 0.69 0.67 l 1.97 -0.78
30-yearmortgage, fixed† 3.03 3.16 3.03 l 4.22 -0.90
15-yearmortgage, fixed† 2.67 2.75 2.67 l 3.57 -0.44
Jumbomortgages, $510,400-plus† 3.06 3.21 3.06 l 4.71 -1.28
Five-year adjmortgage (ARM)† 3.24 3.23 3.06 l 4.78 -0.07
New-car loan, 48-month 4.27 4.27 4.17 l 4.67 1.37
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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International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World TheGlobalDow 3003.64 31.85 1.07 –7.6
DJGlobal Index 430.04 3.91 0.92 –0.9
DJGlobal exU.S. 248.82 2.94 1.20 –5.6

Americas DJAmericas 775.83 5.92 0.77 2.0
Brazil SaoPauloBovespa 102801.76 1585.89 1.57 –11.1
Canada S&P/TSXComp 16501.61 133.58 0.82 –3.3
Mexico S&P/BMV IPC 37901.96 435.01 1.16 –13.0
Chile Santiago IPSA 2712.23 4.20 0.16 –18.7

EMEA StoxxEurope600 365.16 1.77 0.49 –12.2
Eurozone EuroStoxx 358.56 2.29 0.64 –11.2
Belgium Bel-20 3330.49 9.78 0.29 –15.8
Denmark OMXCopenhagen20 1289.75 0.66 0.05 13.6
France CAC40 4933.34 43.82 0.90 –17.5
Germany DAX 12660.25 59.38 0.47 –4.4
Israel TelAviv 1403.07 18.05 1.30 –16.6
Italy FTSEMIB 19740.20 126.25 0.64 –16.0
Netherlands AEX 563.05 5.11 0.92 –6.9
Russia RTS Index 1295.27 35.11 2.79 –16.4
SouthAfrica FTSE/JSEAll-Share 57629.36 1380.43 2.45 1.0
Spain IBEX35 7039.70 18.10 0.26 –26.3
Sweden OMXStockholm 691.27 6.52 0.95 1.5
Switzerland SwissMarket 10097.97 –64.07 –0.63 –4.9
Turkey BIST 100 1091.80 4.64 0.43 –4.6
U.K. FTSE 100 6104.72 68.72 1.14 –19.1
U.K. FTSE250 17638.30 330.60 1.91 –19.4

Asia-Pacific
Australia S&P/ASX200 6001.30 –36.25 –0.60 –10.2
China Shanghai Composite 3377.56 5.88 0.17 10.7
HongKong HangSeng 25102.54 155.91 0.62 –11.0
India S&PBSESensex 37663.33 –24.58 –0.07 –8.7
Japan Nikkei StockAvg 22514.85 –58.81 –0.26 –4.8
Singapore Straits Times 2532.69 16.99 0.68 –21.4
SouthKorea Kospi 2311.86 31.89 1.40 5.2
Taiwan TAIEX 12802.30 92.38 0.73 6.7
Thailand SET 1337.35 6.54 0.49 –15.3
Sources: FactSet; DowJonesMarketData

MajorU.S. Stock-Market Indexes
Latest 52-Week % chg

High Low Close Net chg % chg High Low %chg YTD 3-yr. ann.

DowJones

Industrial Average 27221.67 26924.78 27201.52 373.05 1.39 29551.42 18591.93 4.6 -4.7 7.2
TransportationAvg 10234.07 10098.44 10215.41 128.75 1.28 11304.97 6703.63 0.6 -6.3 3.3
UtilityAverage 835.73 821.40 825.37 -7.12 -0.86 960.89 610.89 1.0 -6.1 4.1
Total StockMarket 34007.59 33886.37 33987.45 252.88 0.75 34631.28 22462.76 14.8 2.9 9.9
Barron's 400 723.25 718.37 722.85 9.51 1.33 746.64 455.11 9.8 -1.3 3.6

NasdaqStockMarket
NasdaqComposite 11002.11 10943.72 10998.40 57.23 0.52 10998.40 6860.67 39.9 22.6 20.1
Nasdaq 100 11141.69 11077.70 11125.44 28.90 0.26 11125.44 6994.29 47.3 27.4 23.5

S&P
500 Index 3330.77 3317.37 3327.77 21.26 0.64 3386.15 2237.40 15.4 3.0 10.3
MidCap400 1922.06 1902.74 1920.53 26.33 1.39 2106.12 1218.55 1.8 -6.9 3.1
SmallCap600 900.98 887.54 900.61 19.47 2.21 1041.03 595.67 -2.4 -11.8 1.8

Other Indexes
Russell 2000 1546.40 1521.79 1546.24 29.02 1.91 1705.22 991.16 3.0 -7.3 3.1
NYSEComposite 12751.36 12612.09 12731.55 119.46 0.95 14183.20 8777.38 0.8 -8.5 2.0
Value Line 473.03 466.72 472.83 6.11 1.31 562.05 305.71 -6.9 -14.4 -3.3
NYSEArcaBiotech 5776.64 5692.93 5706.37 -38.91 -0.68 6142.96 3855.67 25.0 12.6 13.1
NYSEArcaPharma 666.70 661.55 663.62 1.89 0.29 672.00 494.36 15.4 1.5 8.1
KBWBank 75.50 74.77 75.39 1.27 1.72 114.12 56.19 -19.3 -33.5 -8.1
PHLX§Gold/Silver 165.36 159.28 161.14 1.79 1.13 161.14 70.12 67.8 50.7 25.2
PHLX§Oil Service 39.04 38.10 38.79 1.39 3.72 80.99 21.47 -42.3 -50.5 -33.8
PHLX§Semiconductor 2215.51 2191.29 2207.56 -2.25 -0.10 2209.81 1286.84 52.0 19.4 26.9
CboeVolatility 23.61 22.86 22.99 -0.77 -3.24 82.69 11.54 18.0 66.8 31.8

NasdaqPHLX Sources: FactSet; DowJonesMarketData

LateTrading
Most-activeandbiggestmoversamongNYSE,NYSEArca,NYSEAmer.
andNasdaq issues from4p.m. to6:30p.m.ETas reportedbyelectronic
tradingservices, securitiesdealers and regional exchanges.Minimum
sharepriceof$2andminimumafter-hoursvolumeof50,000shares.

Most-active issues in late trading
Volume AfterHours

Company Symbol (000) Last Net chg % chg High Low

PG&E PCG 4,997.1 8.93 0.05 0.56 8.96 8.88
General Electric GE 4,907.6 6.39 -0.01 -0.16 6.40 6.36
SPDRS&P500 SPY 4,638.5 331.78 -0.33 -0.10 332.12 331.46
Principal USSCMulti PSC 4,500.0 29.39 0.18 0.62 29.39 29.39

Zynga ZNGA 4,426.4 10.52 0.45 4.47 11.20 9.92
RokuClA ROKU 3,290.3 156.80 -8.62 -5.21 178.77 156.75
Fastly Cl A FSLY 3,017.7 94.40 -14.52 -13.33 111.66 90.70
ProShUltraProShrtQQQ SQQQ 2,804.0 5.61 0.02 0.36 5.62 5.58

Percentage gainers…
Arlo Technologies ARLO 1,265.8 5.95 0.98 19.72 6.32 4.97
BeamTherapeutics BEAM 66.9 24.26 2.98 14.00 25.32 21.27
BKTechnologies BKTI 89.4 3.80 0.43 12.76 6.00 3.42
TivityHealth TVTY 195.0 15.31 1.70 12.49 16.00 13.61
DCPMidstream DCP 111.5 14.00 1.51 12.09 14.12 12.49

...And losers
OraSureTechnologies OSUR 349.3 15.90 -3.68 -18.79 19.58 15.03
CenturyAluminum CENX 75.6 8.75 -1.57 -15.21 10.32 8.70
ADMABiologics ADMA 2,135.3 3.08 -0.48 -13.48 3.63 2.80
Fastly Cl A FSLY 3,017.7 94.40 -14.52 -13.33 111.66 90.70
WesternDigital WDC 1,924.0 39.15 -5.32 -11.96 45.00 38.50

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume* 890,512,755 24,013,890
Adv. volume* 630,742,579 12,593,014
Decl. volume* 246,312,501 10,039,823
Issues traded 3,060 269
Advances 2,057 162
Declines 918 94
Unchanged 85 13
Newhighs 150 20
New lows 4 0
ClosingArms† 0.80 1.62
Block trades* 5,715 210

Nasdaq NYSEArca

Total volume*4,102,410,930 251,276,242
Adv. volume*2,809,495,462 192,181,678
Decl. volume*1,260,935,571 54,731,179
Issues traded 3,441 1,414
Advances 2,277 1,105
Declines 1,058 283
Unchanged 106 26
Newhighs 267 235
New lows 11 41
ClosingArms† 0.97 1.40
Block trades* 22,841 1,170

* 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

Volume %chg from Latest Session 52-Week
Company Symbol (000) 65-day avg Close % chg High Low

SorrentoTherapeutics SRNE 147,349 259.4 13.79 7.36 14.55 1.39
AmericanAirlinesGroup AAL 112,713 19.8 12.56 9.50 31.67 8.25
General Electric GE 106,067 4.4 6.40 4.23 13.26 5.48
Oasis Petroleum OAS 101,581 194.6 0.76 10.93 4.87 0.24
MarathonPatentGroup MARA 95,795 646.5 4.20 26.89 4.79 0.35

iShares Silver Trust SLV 92,397 143.9 25.05 3.30 25.28 10.86
TOPShips TOPS 86,448 -10.7 0.10 4.87 9.71 0.07
FordMotor F 81,721 -6.0 6.96 1.46 9.65 3.96
MYOSRENSTechnology MYOS 80,564 1789.8 1.84 48.39 3.85 0.74
IZEAWorldwide IZEA 67,259 310.7 1.86 30.99 3.13 0.07
* Volumes of 100,000 shares ormore are rounded to the nearest thousand

Volume %chg from Latest Session 52-Week
Company Symbol (000) 65-day avg Close % chg High Low

AlimeraSciences ALIM 1,183 4339 6.98 27.84 10.35 0.00
SeaSpineHoldings SPNE 4,923 3789 13.70 28.52 16.78 4.02
KeyTronic KTCC 953 3685 9.15 27.08 10.22 2.51
InvscVarRate Invt VRIG 3,223 3087 24.70 0.04 25.09 21.40
8i EntsAcqn JFK 298 3018 10.43 -0.29 13.00 7.36

Invsc S&PEMLowVol EELV 2,884 2931 20.45 1.09 24.21 15.63
MalvernBancorp MLVF 750 2174 11.80 -0.42 23.75 10.06
LIVCapital Acquisition LIVK 108 1882 9.92 -0.10 10.43 9.20
WISeKey Intl HldgADR WKEY 2,268 1839 9.85 26.28 22.27 3.90
PropTechAcquisition Cl A PTAC 1,549 1811 10.50 0.48 11.77 9.15
* 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

Nasdaq Composite Index
10998.40 s 57.23, or 0.52%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *†
P/E estimate *†
Dividend yield *†
All-time high:

34.15 24.85
31.12 21.25
0.83 1.02

10998.40, 08/05/20
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CREDIT MARKETS

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 2504.230 0.420 0.440 1.910 0.400 9.83 5.82

U.S. Treasury Long, Barclays5064.800 1.120 1.150 2.370 0.980 24.68 13.38

Aggregate, Barclays 2298.100 1.030 1.100 2.460 1.020 8.83 5.65

Fixed-RateMBS, Barclays 2226.780 0.990 1.160 2.690 0.930 4.85 3.83

HighYield 100, ICEBofA 3162.774 4.287 4.343 10.740 4.285 3.451 3.629

MuniMaster, ICEBofA 591.301 0.884 0.949 3.441 0.884 4.787 4.344

EMBIGlobal, J.P.Morgan 905.593 4.598 4.783 7.480 4.523 4.568 4.497

Sources: J.P.Morgan; S&PDowJones Indices; BloombergBarclays; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

BiofronteraADR BFRA 26.80 21.20 378.57 55.00 5.27 85.1
BigCommerceHoldings BIGC 72.27 48.27 201.13 93.99 24.00 ...
Willis Lease Finance WLFC 28.10 7.65 37.41 74.46 14.11 -52.6
MediacoHolding MDIA 7.00 1.69 31.73 17.00 1.10 ...
Cohen Co COHN 28.59 6.44 29.07 31.82 2.77 564.9

SeaSpineHoldings SPNE 13.70 3.04 28.52 16.78 4.02 15.6
Team TISI 5.06 1.11 28.10 19.00 3.75 -70.4
AlimeraSciences ALIM 6.98 1.52 27.84 10.35 0.00 -13.8
KeyTronic KTCC 9.15 1.95 27.08 10.22 2.51 63.7
MarathonPatentGroup MARA 4.20 0.89 26.89 4.79 0.35 107.9

DarioHealth DRIO 17.53 3.69 26.66 18.72 3.02 51.1
GoldenBull DNJR 4.29 0.90 26.55 4.47 0.28 618.6
WISeKey Intl HldgADR WKEY 9.85 2.05 26.28 22.27 3.90 -20.6
HorizonTherapeutics HZNP 76.38 14.59 23.61 77.45 23.81 188.3
Trupanion TRUP 64.80 11.98 22.68 65.20 20.84 108.5

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Vapotherm VAPO 32.73 -20.02 -37.95 54.42 6.86 144.1
PuhuiWealth InvtMgmt PHCF 2.77 -0.96 -25.74 8.55 1.37 3.2
NewRelic NEWR 55.77 -17.73 -24.12 74.20 33.49 -6.7
EverQuote EVER 41.69 -12.43 -22.97 63.44 17.21 114.8
SiNtxTechnologies SINT 2.53 -0.73 -22.39 4.32 0.28 24.6

RackspaceTechnology RXT 16.39 -4.61 -21.95 21.00 15.69 ...
TeladocHealth TDOC 202.01 -47.41 -19.01 253.00 54.58 206.4
GluMobile GLUU 8.28 -1.50 -15.34 10.85 3.98 64.0
AudioEye AEYE 11.77 -2.13 -15.32 16.00 1.94 88.9
Alterity TherapeuticsADR ATHE 2.91 -0.52 -15.16 5.15 0.28 203.8

Blucora BCOR 10.20 -1.75 -14.64 30.49 8.66 -61.4
Broadwind BWEN 3.99 -0.68 -14.56 5.78 1.12 118.0
Zhongchao ZCMD 2.44 -0.41 -14.39 5.25 1.63 ...
Owens Minor OMI 14.25 -2.37 -14.26 17.33 3.21 250.1
Datasea DTSS 2.53 -0.42 -14.24 7.39 0.77 87.4

VolumeMovers Ranked by change from65-day average*

Track the Markets
Compare the performance of selected
global stock indexes, bond ETFs,
currencies and commodities at
WSJ.com/TrackTheMarkets

Commodities
Pricing trends on some rawmaterials, or commodities

Wednesday 52-Week YTD
Close Net chg %Chg High Low %Chg % chg

DJCommodity 610.48 5.60 0.93 647.86 433.70 4.13 -4.96
TR/CCCRB Index 148.71 0.79 0.54 187.39 106.29 -11.43 -19.96
Crude oil,$per barrel 42.19 0.49 1.18 63.27 -37.63 -17.42 -30.90
Natural gas,$/MMBtu 2.191 -0.002 -0.09 2.862 1.482 5.18 0.09
Gold,$per troy oz. 2031.10 29.90 1.49 2031.10 1452.10 34.75 33.67

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Wed YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0138 72.5564 21.2
Brazil real .1889 5.2927 31.7
Canada dollar .7537 1.3268 2.1
Chile peso .001286 777.40 5.2
Colombiapeso .000265 3776.00 15.1
EcuadorUSdollar 1 1 unch
Mexico peso .0447 22.3757 18.2
Uruguay peso .02337 42.7850 15.2
Asia-Pacific
Australian dollar .7192 1.3904 –2.4
China yuan .1442 6.9360 –0.4
HongKong dollar .1290 7.7504 –0.5
India rupee .01337 74.798 4.8
Indonesia rupiah .0000687 14550 4.8
Japan yen .009470 105.60 –2.8
Kazakhstan tenge .002388 418.75 9.7
Macau pataca .1253 7.9830 –0.4
Malaysia ringgit .2385 4.1925 2.5
NewZealand dollar .6648 1.5042 1.3
Pakistan rupee .00594 168.250 8.5
Philippines peso .0204 49.082 –3.2
Singapore dollar .7300 1.3699 1.8
SouthKoreawon .0008430 1186.26 2.7
Sri Lanka rupee .0053935 185.41 2.2
Taiwan dollar .03405 29.371 –1.8
Thailand baht .03222 31.040 4.3

US$vs,
Wed YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004315 23175 0.01
Europe
CzechRep. koruna .04548 21.990 –3.0
Denmark krone .1592 6.2802 –5.7
Euro area euro 1.1864 .8429 –5.5
Hungary forint .003443 290.42 –1.7
Iceland krona .007405 135.04 11.5
Norway krone .1117 8.9510 2.0
Poland zloty .2693 3.7128 –2.1
Russia ruble .01370 72.968 17.6
Sweden krona .1154 8.6654 –7.5
Switzerland franc 1.1008 .9084 –6.1
Turkey lira .1419 7.0471 18.5
Ukraine hryvnia .0362 27.6500 16.8
UK pound 1.3113 .7626 1.1
Middle East/Africa
Bahrain dinar 2.6550 .3767 –0.1
Egypt pound .0625 15.9941 –0.3
Israel shekel .2939 3.4028 –1.5
Kuwait dinar 3.2736 .3055 0.8
Oman sul rial 2.5976 .3850 –0.01
Qatar rial .2736 3.655 0.3
SaudiArabia riyal .2666 3.7505 –0.02
SouthAfrica rand .0577 17.3243 23.8

Close Net Chg %Chg YTD%Chg

WSJDollar Index 88.27 –0.36–0.40 –1.44

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
27201.52 s373.05, or 1.39%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio
P/E estimate *
Dividend yield
All-time high

26.50 18.81
23.81 16.73
2.39 2.29
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S&P 500 Index
3327.77 s21.26, or 0.64%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *
P/E estimate *
Dividend yield *
All-time high

31.90 22.84
25.45 17.72
1.88 1.91
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*Weekly P/E data based on as-reported earnings from Birinyi Associates Inc.; †Based on Nasdaq-100 Index
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Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest
Copper-High (CMX)-25,000 lbs.; $ per lb.
Aug 2.8945 2.9300 2.8920 2.9115 0.0220 1,231
Sept 2.9060 2.9395 2.8875 2.9170 0.0225 111,809
Gold (CMX)-100 troy oz.; $ per troy oz.
Aug 2024.00 2050.40 s 2011.00 2031.10 29.90 8,356
Oct 2024.70 2057.50 s 2015.50 2037.10 28.60 70,263
Dec 2037.00 2070.30 s 2027.50 2049.30 28.30 415,756
Feb'21 2047.00 2078.90 s 2037.90 2059.40 28.60 33,474
April 2057.20 2088.00 s 2048.00 2068.60 28.80 10,848
June 2064.40 2096.10 s 2056.30 2075.80 28.80 7,476
Palladium(NYM) - 50 troy oz.; $ per troy oz.
Aug … … s … 2207.60 46.60 ...
Sept 2183.00 2237.50 2157.00 2215.50 44.90 7,301
Dec 2206.50 2245.40 2189.80 2224.00 43.50 2,886
March'21 ... ... ... 2217.50 43.30 46
Platinum(NYM)-50 troy oz.; $ per troy oz.
Aug 976.90 976.90 s 976.90 983.40 34.30 9
Oct 960.80 1010.80 946.00 989.10 33.90 51,562
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Aug 26.025 27.060 s 26.025 26.877 0.865 346
Sept 26.290 27.250 s 25.640 26.890 0.862 136,468
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Sept 41.56 43.52 41.47 42.19 0.49 393,668
Oct 41.80 43.68 41.66 42.43 0.52 231,747
Nov 41.99 43.91 41.94 42.76 0.55 136,591
Dec 42.22 44.11 42.15 43.04 0.58 238,697
June'21 43.61 45.21 43.42 44.34 0.45 150,851
Dec 44.30 45.78 44.09 44.97 0.32 176,960
NYHarborULSD (NYM)-42,000gal.; $ per gal.
Sept 1.2566 1.3054 1.2516 1.2631 .0047 89,559
Oct 1.2723 1.3192 1.2668 1.2810 .0069 42,035
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
Sept 1.2116 1.2646 1.2092 1.2228 .0085 110,494
Oct 1.1441 1.1927 1.1393 1.1537 .0094 53,234
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Sept 2.178 2.261 2.163 2.191 –.002 334,705
Oct 2.324 2.395 2.300 2.331 –.003 140,545
Nov 2.651 2.709 2.635 2.675 .006 104,900
Dec 2.948 3.008 2.936 2.994 .029 86,937
Jan'21 3.051 3.116 3.045 3.103 .038 129,503
March 2.896 2.949 2.892 2.936 .029 82,001

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
Sept 309.00 311.25 309.00 311.00 2.75 533,201
Dec 321.00 323.50 320.75 323.25 3.00 687,406
Oats (CBT)-5,000bu.; cents per bu.
Sept 272.75 276.00 272.75 274.75 1.75 570
Dec 268.50 270.25 266.25 267.50 –1.50 3,837
Soybeans (CBT)-5,000bu.; cents per bu.
Aug 884.00 884.00 880.00 882.00 –1.75 1,414
Nov 883.00 884.75 876.25 878.75 –3.00 372,433
SoybeanMeal (CBT)-100 tons; $ per ton.
Aug 284.70 284.80 t 282.00 282.30 –1.40 1,583
Dec 291.20 293.00 289.80 290.20 –1.20 161,851
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
Aug 31.70 31.70 31.37 31.70 .17 862
Dec 31.17 31.27 30.81 31.13 .08 174,233
RoughRice (CBT)-2,000 cwt.; $ per cwt.
Sept 11.62 11.75 11.57 11.68 .11 6,611
Nov 11.68 11.79 11.63 11.72 .09 2,993
Wheat (CBT)-5,000bu.; cents per bu.
Sept 508.25 512.75 506.00 510.75 2.50 169,838
Dec 516.00 520.00 513.25 517.50 1.00 111,697
Wheat (KC)-5,000bu.; cents per bu.
Sept 423.00 427.50 422.25 426.50 4.25 142,099
Dec 434.25 438.50 433.00 437.25 4.25 81,442
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Aug 144.500 145.175 144.100 144.800 .100 6,133
Sept 146.300 146.875 145.800 146.475 –.150 13,385
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Aug 102.150 102.700 101.775 102.300 .025 27,033
Oct 107.325 107.925 106.900 107.450 –.025 124,611
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Aug 49.325 49.700 49.200 49.450 –.250 18,114
Oct 48.925 49.775 48.700 49.300 .275 106,287
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
Sept 612.40 624.60 s 603.20 622.60 11.70 2,626
Nov 553.00 558.50 s 543.90 554.50 5.30 980
Milk (CME)-200,000 lbs., cents per lb.
Aug 19.30 19.72 18.85 19.55 .27 6,028
Sept 16.65 17.20 15.94 17.00 .33 4,506
Cocoa (ICE-US)-10metric tons; $ per ton.
Sept 2,454 2,498 2,448 2,481 32 65,514
Dec 2,446 2,482 2,446 2,474 27 75,808
Coffee (ICE-US)-37,500 lbs.; cents per lb.
Sept 120.75 127.25 120.45 121.55 .50 75,254
Dec 123.10 128.90 122.35 123.40 –.05 80,758

COMMODITIES

FuturesContracts Contract Open
Open High hi lo Low Settle Chg interest

Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
Oct 12.80 12.96 12.49 12.54 –.24 383,994
March'21 13.38 13.51 13.10 13.15 –.20 236,888
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
Sept 27.70 27.70 27.70 27.70 –.08 1,113
Nov 27.25 27.25 27.25 27.25 –.13 2,681
Cotton (ICE-US)-50,000 lbs.; cents per lb.
Oct 63.90 64.14 63.49 64.36 .43 109
Dec 64.00 64.48 63.73 64.46 .45 117,410
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
Sept 119.70 119.85 114.30 115.15 –3.55 6,130
Nov 122.55 123.00 117.65 118.55 –3.30 2,782

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
Sept 228-190 228-220 226-010 227-070 –1-01.0 1,038,650
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
Sept 182-310 183-000 181-210 182-030 –22.0 1,074,350
Dec 181-050 181-100 180-020 180-150 –22.0 24,963
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Sept 140-125 140-130 140-000 140-025 –8.0 3,451,474
Dec 140-100 140-100 139-295 140-005 –8.0 28,760
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Sept 126-077 126-077 126-020 126-030 –3.7 3,483,320
Dec 126-122 126-122 126-070 126-077 –4.0 28,631
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
Sept 110-157 110-157 110-147 110-150 –.3 2,209,756
Dec 110-179 110-170 110-167 110-165 –.3 3
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Aug 99.9125 99.9150 99.9125 99.9125 .0000 187,693
Oct 99.9400 99.9400 99.9350 99.9350 .0000 247,208
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
Sept 102-080 102-085 101-300 102-015 –7.5 72,728
Eurodollar (CME)-$1,000,000; pts of 100%
Aug 99.7775 99.7850 s 99.7775 99.7800 .0025 200,515
Sept 99.7850 99.7950 99.7850 99.7850 … 1,489,167
Dec 99.7450 99.7550 99.7450 99.7450 … 1,005,144
March'21 99.8200 99.8300 99.8100 99.8150 –.0050 929,044

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Aug .9457 .9495 .9447 .9469 .0013 1,277
Sept .9461 .9499 .9449 .9472 .0014 155,603
CanadianDollar (CME)-CAD 100,000; $ per CAD
Aug .7505 .7557 s .7502 .7529 .0036 13,988
Sept .7503 .7558 .7503 .7530 .0036 117,434
BritishPound (CME)-£62,500; $ per £
Aug 1.3071 1.3161 1.3060 1.3118 .0060 356
Sept 1.3069 1.3164 1.3060 1.3119 .0060 173,805
Swiss Franc (CME)-CHF 125,000; $ per CHF
Sept 1.0964 1.1062 s 1.0954 1.1020 .0073 56,550
Dec 1.1010 1.1087 s 1.0982 1.1046 .0072 156
AustralianDollar (CME)-AUD 100,000; $ perAUD
Aug .7176 .7240 s .7155 .7193 .0037 301
Sept .7162 .7242 s .7155 .7193 .0037 118,738
MexicanPeso (CME)-MXN500,000; $ perMXN
Aug .04440 .04466 .04401 .04466 .00089 80
Sept .04385 .04455 .04384 .04450 .00089 126,602
Euro (CME)-€125,000; $ per €
Aug 1.1799 1.1907 1.1797 1.1864 .0079 1,764
Sept 1.1808 1.1915 1.1803 1.1871 .0078 688,404

IndexFutures
Mini DJ Industrial Average (CBT)-$5 x index
Sept 26749 27114 26666 27055 338 89,836
Dec 26625 26983 26553 26929 335 466
S&P500 Index (CME)-$250 x index
Sept 3315.00 3321.20 3292.80 3316.00 16.10 23,923
Dec … … … 3305.80 16.10 2
Mini S&P500 (CME)-$50 x index
Sept 3300.75 3323.25 3292.00 3316.00 16.00 2,621,899
Dec 3290.25 3313.00 3282.25 3305.75 16.00 52,849
Mini S&PMidcap400 (CME)-$100 x index
Sept 1893.00 1919.40 1890.00 1918.10 26.90 57,198
Dec 1806.50 1907.40 1890.90 1917.60 26.90 3
MiniNasdaq 100 (CME)-$20 x index
Sept 11080.50 11144.00 s 11055.75 11091.75 5.75 226,639
Dec 11061.50 11125.75 s 11040.75 11075.25 5.50 1,910
Mini Russell 2000 (CME)-$50 x index
Sept 1513.60 1544.50 1509.30 1542.10 28.10 508,732
Dec 1515.00 1540.80 1507.20 1538.80 28.10 558
Mini Russell 1000 (CME)-$50 x index
Sept 1844.70 1846.60 1834.00 1846.30 13.70 8,499
U.S. Dollar Index (ICE-US)-$1,000 x index
Sept 93.15 93.24 92.54 92.85 –.53 34,295
Dec 93.15 93.22 92.60 92.87 –.53 1,136

Source: FactSet

wsj.com/market-data/commodities

CashPrices Wednesday, August 5, 2020
These prices reflect buying and selling of a variety of actual or “physical” commodities in themarketplace—
separate from the futures price on an exchange,which reflectswhat the commoditymight beworth in future
months.

Wednesday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 50.750
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 12.000

Metals

Gold, per troy oz
Engelhard industrial 2041.00
Handy&Harmanbase 2048.15
Handy&Harman fabricated 2273.45
LBMAGold PriceAM *1972.25
LBMAGold Price PM *1977.90
Krugerrand,wholesale-e 2114.63
Maple Leaf-e 2134.97
AmericanEagle-e 2134.97
Mexican peso-e 2459.55
Austria crown-e 1996.04
Austria phil-e 2134.97
Silver, troy oz.
Engelhard industrial 27.0200
Handy&Harmanbase 26.8080
Handy&Harman fabricated 33.5100
LBMAspot price *£18.6700
(U.S.$ equivalent) *24.3300
Coins,wholesale $1,000 face-a 22613
Othermetals
LBMAPlatinumPrice PM *911.0
Platinum,Engelhard industrial 968.0
Palladium,Engelhard industrial 2188.0

Wednesday

Aluminum, LME, $ permetric ton *1709.5
Copper,Comex spot 2.9115
IronOre, 62%FeCFRChina-s 118.5
ShreddedScrap, USMidwest-s,m 234
Steel, HRCUSA, FOBMidwestMill-s 440

Fibers andTextiles

Burlap,10-oz,40-inchNYyd-n,w 0.6300
Cotton,1 1/16 std lw-mdMphs-u 0.6093
Cotlook 'A' Index-t *70.35
Hides,hvy native steers piece fob-u n.a.
Wool,64s,staple,Terr del-u,w 2.76

Grains andFeeds
Barley,top-qualityMnpls-u n.a.
Bran,wheatmiddlings, KC-u 82
Corn,No. 2 yellow,Cent IL-bp,u n.a.
Corn gluten feed,Midwest-u,w 96.4
Corn glutenmeal,Midwest-u,w 403.4
Cottonseedmeal-u,w 245
Hominy feed,Cent IL-u,w 95
Meat-bonemeal,50%proMnpls-u,w 170
Oats,No.2milling,Mnpls-u 2.9800
Rice, LongGrainMilled, No. 2AR-u,w 30.25
Sorghum,(Milo)No.2Gulf-u 8.1375
SoybeanMeal,Cent IL,rail,ton48%-u n.a.
Soybeans,No.1 yllw IL-bp,u n.a.
Wheat,Spring14%-proMnpls-u 6.0150
Wheat,No.2 soft red,St.Louis-bp,u n.a.
Wheat -Hard - KC (USDA) $ per bu-u 4.4650

Wednesday

Wheat,No.1softwhite,Portld,OR-u 5.5700

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u n.a.
select 1-3,600-900 lbs.-u n.a.
Broilers, National compwtd. avg.-u,w 0.6489
Butter,AAChicago 1.5400
Cheddar cheese,bbl,Chicago 164.25
Cheddar cheese,blk,Chicago 181.50
Milk,Nonfat dry,Chicago lb. 97.25
Coffee,Brazilian,Comp 1.1432
Coffee,Colombian, NY 1.7018
Eggs,largewhite,Chicago-u 0.6150
Flour,hardwinter KC 13.55
Hams,17-20 lbs,Mid-US fob-u n.a.
Hogs,Iowa-So.Minnesota-u 53.91
Pork bellies,12-14 lbMidUS-u n.a.
Pork loins,13-19 lbMidUS-u n.a.
Steers,Tex.-Okla. Choice-u n.a.
Steers,feeder,Okla. City-u,w 154.13

Fats andOils
Corn oil,crudewet/drymill wtd. avg.-u,w 44.0000
Grease,choicewhite,Chicago-h 0.2500
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u n.a.
Tallow,bleach;Chicago-h 0.2738
Tallow,edible,Chicago-u n.a.

KEY TO CODES: A=ask; B=bid; BP=country elevator bids to producers; C=corrected; E=Manfra,Tordella & Brooks; G=ICE; H=American Commodities Brokerage Co;
M=monthly; N=nominal; n.a.=not quoted or not available; R=SNL Energy; S=Platts-TSI; T=Cotlook Limited; U=USDA;W=weekly, Z=not quoted. *Data as of 8/4

Source: Dow JonesMarket Data

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 0.113 s l 0.097 0.156 1.577
0.625 10 0.545 s l 0.509 0.673 1.713

5.750 Australia 2 0.266 t l 0.267 0.255 0.800 15.3 16.9 -77.8
2.500 10 0.830 t l 0.841 0.916 1.100 28.5 33.2 -61.3

0.000 France 2 -0.601 s l -0.626 -0.604 -0.720 -71.5 -72.3 -229.7
0.000 10 -0.200 s l -0.232 -0.107 -0.231 -74.5 -74.1 -194.4

0.000 Germany 2 -0.693 s l -0.707 -0.683 -0.807 -80.6 -80.5 -238.4
0.000 10 -0.505 s l -0.551 -0.430 -0.513 -105.0 -106.0 -222.6

1.000 Italy 2 -0.055 s l -0.076 -0.068 0.025 -16.9 -17.3 -155.3
0.950 10 0.974 s l 0.955 1.261 1.563 42.9 44.7 -15.0

0.100 Japan 2 -0.130 s l -0.134 -0.143 -0.217 -24.4 -23.1 -179.4
0.100 10 0.011 t l 0.015 0.023 -0.195 -53.5 -49.3 -190.8

0.400 Spain 2 -0.414 s l -0.430 -0.388 -0.488 -52.7 -52.8 -206.6
1.250 10 0.314 s l 0.283 0.447 0.243 -23.2 -22.6 -147.0

0.500 U.K. 2 -0.049 s l -0.068 -0.080 0.433 -16.2 -16.5 -114.5
4.750 10 0.132 s l 0.077 0.191 0.515 -41.3 -43.1 -119.8

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

HSBCHoldings HSBC 6.250 March 23, ’49 455 –46 521 21.82 –0.41
ParkAerospaceHoldings AVOL 5.250 Aug. 15, ’22 638 –38 848 ... ...
Block Financial … 3.875 Aug. 15, ’30 308 –26 n.a. … …
Credit Agricole ACAFP 7.875 Jan. 23, ’49 301 –24 336 ... ...

WaltDisney DIS 2.200 Jan. 13, ’28 74 –23 n.a. 127.61 8.80
Kohl's KSS 4.250 July 17, ’25 426 –23 420 20.83 6.01
BankofNewYorkMellon BK 4.700 Sept. 20, ’49 163 –21 182 36.30 1.28
Chubb INAHoldings … 3.350 May3, ’26 15 –21 n.a. … …

…Andspreads thatwidened themost
Citigroup C 3.500 May15, ’23 64 26 67 51.04 1.79
GECapital Funding … 3.450 May15, ’25 215 19 195 … …
Wells Fargo WFC 4.480 Jan. 16, ’24 92 12 99 24.40 0.74
Canadian Imperial Bank of Commerce CM 0.950 June 23, ’23 44 11 47 70.38 1.41

WalgreensBootsAlliance WBA 3.800 Nov. 18, ’24 65 11 63 40.81 –0.29
Hasbro HAS 3.900 Nov. 19, ’29 265 10 255 77.36 3.34
Kohl's KSS 5.550 July 17, ’45 513 10 520 20.83 6.01
PNCFinancial Services PNC 2.200 Nov. 1, ’24 23 9 n.a. 106.56 1.21

High-yield issueswith thebiggest price increases…
BondPrice as%of face value Stock Performance

Issuer Symbol Coupon (%) Maturity Current One-day change Lastweek Close ($) % chg

EnLinkMidstreamPartners … 5.375 June 1, ’29 85.000 5.70 78.250 … …
GoldenNugget NUGGET 6.750 Oct. 15, ’24 76.000 5.50 67.000 ... ...
Mallinckrodt International Finance … 5.500 April 15, ’25 22.500 5.00 11.313 … …
AmericanAirlines AAL 5.000 June 1, ’22 60.750 3.88 56.250 12.56 9.50

Transocean RIG 7.500 April 15, ’31 31.000 3.50 26.375 2.48 11.21
UnitedStates Cellular USM 6.700 Dec. 15, ’33 130.250 3.50 125.250 29.71 –0.83
VeritasUS VERITS 10.500 Feb. 1, ’24 94.530 2.82 91.500 ... ...
Spirit Aerosystems SPR 4.600 June 15, ’28 76.750 2.38 78.500 20.83 8.89

…Andwith thebiggest price decreases
CinemarkUSA … 4.875 June 1, ’23 81.750 –3.02 87.070 … …
BancoBilbaoVizcayaArgentaria BBVASM 6.125 Nov. 16, ’49 88.625 –2.18 93.125 ... ...
Macy'sRetail Holdings … 3.625 June 1, ’24 77.000 –1.32 78.740 … …
TwinRiverWorldwideHoldings TRWH 6.750 June 1, ’27 97.780 –1.21 n.a. 22.99 1.73

Coty COTY 6.500 April 15, ’26 76.750 –1.00 80.000 3.95 3.13
DiamondSports DSPORT 5.375 Aug. 15, ’26 76.000 –1.00 79.000 ... ...
CBL&Associates CBL 5.250 Dec. 1, ’23 21.313 –0.94 26.000 0.19 4.70

*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

Macro&Market Economics

WeeklyDemand, 000sbarrels per day
Expected Previous Year 4-week 5-year

Current change week ago avg avg

Total petroleum
product 17,912 ... 19,094 21,481 18,285 21,244

Finished

motor gasoline 8,617 ... 8,809 9,651 8,656 9,719
Kerosene-type

jet fuel 1,010 ... 1,023 1,811 1,095 1,840
Distillates 3,700 ... 3,635 3,886 3,563 3,999
Residual fuel oil 255 ... 471 191 321 306
Propane/propylene 786 ... 1,429 762 1,032 ...
Other oils 3,545 ... 3,726 5,181 3,618 ...

Natural gas storage
Billions of cubic feet; weekly totals
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Note: Expected changes are provided byDowJonesNewswires' survey of analysts. Previous and average inventory data are inmillions.
Sources: FactSet; DowJonesMarketData; U.S. Energy InformationAdministration; DowJonesNewswires

Watching theGauges: U.S. Supply andDemand
Inventories, imports and demand for theweek ended July 31. Current figures are in thousands of barrels or
thousands of gallons per day, except natural-gas figures,which are in billions of cubic feet. Natural-gas import
and demanddata are availablemonthly only.

Inventories,000sbarrels Imports,000sbarrels per day
Expected Previous Year 4-week 5-year Expected Previous Year 4-week 5-year

Current change week ago avg avg Current change week ago avg avg

Crude oil and
petroleumprod 1,452,571 ... 1,455 1,309 1,455 1,289 8,260 ... 7,255 9,764 7,670 10,047
Crude oil
excludingSPR 518,596 -1,800 526 439 528 442 6,010 ... 5,146 7,148 5,666 7,618
Gasoline 247,806 ... 247 235 248 228 657 ... 924 1,217 654 868
Finished gasoline 23,538 -500 24 23 23 24 71 ... 122 53 97 26
Reformulated 49 ... 0 0 0 0 0 ... 0 0 0 0
Conventional 23,489 ... 24 23 23 24 71 ... 122 53 97 26
Blend. components 224,269 ... 224 212 224 204 586 ... 802 1,163 557 842

Natural gas (bcf) 3,241 ... 3 3 3 3 ... ... ... ... ... ...

Kerosene-type
jet fuel 39,563 ... 40 43 40 41 162 ... 111 95 170 206
Distillates 179,977 200 178 137 178 144 131 ... 148 253 108 138
Heating oil 8,921 ... 9 10 9 11 0 ... 0 1 0 17
Diesel 171,057 ... 170 127 169 133 131 ... 148 251 108 120
Residual fuel oil 36,033 ... 37 32 37 35 19 ... 157 217 91 226
Other oils 323,537 ... 322 316 320 294 1,149 ... 644 696 879 880

Net crude, petroleum
products, incl. SPR 2,108,712 ... 2,111 1,954 2,111 1,964 182 ... -35 2,845 11 4,144

iShMSCIACWI ACWI 79.44 0.68 0.2
iShMSCI EAFE EFA 63.82 0.33 –8.1
iShMSCIEmgMarkets EEM 44.65 1.09 –0.5
iShNasdaqBiotech IBB 137.28 –0.29 13.9
iShNatlMuniBd MUB 116.96 0.11 2.7
iShPfd&Incm PFF 36.09 0.42 –4.0
iShRussell1000Gwth IWF 211.41 0.58 20.2
iShRussell1000 IWB 185.23 0.67 3.8
iShRussell1000Val IWD 118.93 0.75 –12.9
iShRussell2000 IWM 153.79 1.99 –7.2
iShRussellMid-Cap IWR 57.84 0.66 –3.0
iShRussellMCValue IWS 81.59 0.82 –13.9
iShS&P500Growth IVW 226.56 0.72 17.0
iShS&P500Value IVE 113.76 0.54 –12.6
iShShortCpBd IGSB 55.02 0.01 2.6
iShShortTreaBd SHV 110.72 –0.01 0.2
iShSilver SLV 25.05 3.30 50.2
iShTIPSBondETF TIP 126.37 0.05 8.4
iSh1-3YTreasuryBd SHY 86.57 –0.02 2.3
iSh7-10YTreasuryBd IEF 122.65 –0.33 11.3
iSh20+YTreasuryBd TLT 170.07 –0.87 25.5
iShRussellMCGrowth IWP 174.14 0.36 14.1
iShUSTreasuryBdETF GOVT 28.23 –0.25 8.8
JPMUltShtIncm JPST 50.85 0.03 0.8
PIMCOEnhShMaturity MINT 101.81 ... 0.2
SPDRBlmBarcHYBd JNK 105.86 0.16 –3.4
SPDRBloomBar1-3MTB BIL 91.53 –0.01 0.1
SPDRGold GLD 191.35 0.93 33.9
SchwabIntEquity SCHF 31.36 0.48 –6.7
SchwabUSBrdMkt SCHB 79.20 0.67 3.0
SchwabUSDiv SCHD 55.52 1.09 –4.1
SchwabUSLC SCHX 79.86 0.71 4.0
SchwabUSLCGrw SCHG 111.69 0.81 20.2

Closing Chg YTD
ETF Symbol Price (%) (%)

CommSvsSPDR XLC 58.46 –0.15 9.0
CnsmrDiscSelSector XLY 139.49 1.22 11.2
CnsStapleSelSector XLP 63.18 –0.21 0.3
EnSelectSectorSPDR XLE 37.43 1.05 –37.7
FinSelSectorSPDR XLF 24.33 1.37 –21.0
FTDJ Internet FDN 186.23 0.22 33.9
HealthCareSelSect XLV 106.64 0.46 4.7
IndSelSectorSPDR XLI 73.59 1.91 –9.7
InvscQQQI QQQ 271.05 0.25 27.5
InvscS&P500EW RSP 108.50 0.81 –6.2
iSh3-7YTreasuryBd IEI 133.93 –0.13 6.5
iShCoreDivGrowth DGRO 39.75 0.51 –5.5
iShCoreMSCIEAFE IEFA 60.13 0.46 –7.8
iShCoreMSCIEM IEMG 53.36 1.25 –0.7
iShCoreMSCITotInt IXUS 58.53 0.65 –5.4
iShCoreS&P500 IVV 333.45 0.65 3.2
iShCoreS&PMC IJH 191.77 1.39 –6.8
iShCoreS&PSC IJR 74.10 2.29 –11.6
iShS&PTotlUSStkMkt ITOT 74.94 0.79 3.1
iShCoreUSAggBd AGG 119.40 –0.19 6.3
iShSelectDividend DVY 83.73 0.47 –20.8
iShEdgeMSCIMinEAFE EFAV 67.62 –0.24 –9.3
iShEdgeMSCIMinUSA USMV 63.69 –0.08 –2.9
iShEdgeMSCIUSAMom MTUM 142.73 0.15 13.7
iShEdgeMSCIUSAQual QUAL 102.38 0.98 1.4
iShGoldTr IAU 19.45 0.93 34.1
iShiBoxx$InvGrCpBd LQD 138.56 –0.14 8.3
iShiBoxx$HYCpBd HYG 85.19 0.18 –3.1
iShIntermCorpBd IGIB 61.46 –0.03 6.0
iShJPMUSDEmgBd EMB 114.12 0.32 –0.4
iShMBSETF MBB 110.61 –0.13 2.4

Closing Chg YTD
ETF Symbol Price (%) (%)

Wednesday, August 5, 2020
SchwabUSSC SCHA 70.91 1.75 –6.3
SchwabUSTIPs SCHP 61.65 0.08 8.9
SPDRDJIATr DIA 272.00 1.34 –4.6
SPDRS&PMdCpTr MDY 350.19 1.40 –6.7
SPDRS&P500 SPY 332.11 0.62 3.2
SPDRS&PDiv SDY 95.01 0.85 –11.7
TechSelectSector XLK 113.86 0.37 24.2
UtilitiesSelSector XLU 60.05 –1.28 –7.1
VanEckGoldMiner GDX 44.53 0.11 52.1
VangdInfoTech VGT 304.50 0.44 24.4
VangdSCVal VBR 114.09 1.76 –16.8
VangdSCGrwth VBK 217.63 0.94 9.5
VangdDivApp VIG 125.15 0.68 0.4
VangdFTSEDevMk VEA 41.04 0.54 –6.9
VangdFTSEEM VWO 44.28 1.03 –0.4
VangdFTSEEurope VGK 53.72 0.64 –8.3
VangdFTSEAWxUS VEU 50.94 0.67 –5.2
VangdGrowth VUG 221.65 0.56 21.7
VangdHlthCr VHT 205.68 0.59 7.3
VangdHiDiv VYM 82.16 0.29 –12.3
VangdIntermBd BIV 94.21 –0.13 8.0
VangdIntrCorpBd VCIT 96.90 –0.06 6.1
VangdLC VV 154.36 0.63 4.4
VangdMC VO 177.32 0.58 –0.5
VangdMBS VMBS 54.31 –0.28 2.1
VangdRealEst VNQ 81.10 –0.50 –12.6
VangdS&P500ETF VOO 305.15 0.62 3.2
VangdSTBond BSV 83.16 –0.06 3.2
VangdSTCpBd VCSH 83.02 –0.01 2.5
VangdSC VB 157.35 1.35 –5.0
VangdTotalBd BND 89.34 –0.13 6.5
VangdTotIntlBd BNDX 58.19 –0.22 2.8
VangdTotIntlStk VXUS 52.66 0.59 –5.4
VangdTotalStk VTI 168.84 0.73 3.2
VangdTotlWrld VT 80.62 0.67 –0.5
VangdValue VTV 104.89 0.74 –12.5

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Largest 100 exchange-traded funds, latest session

BroadMarketBloombergBarclays

2298.10 7.8 U.S. Aggregate 1.030 1.020 2.460

U.S. Corporate IndexesBloombergBarclays

3423.31 8.7 U.S. Corporate 1.830 1.830 4.580

3071.30 6.0 Intermediate 1.250 1.250 4.400

5164.67 13.3 Long term 2.760 2.760 4.930

707.60 9.6 Double-A-rated 1.300 1.300 3.360

900.51 7.5 Triple-B-rated 2.230 2.230 5.350

HighYieldBonds ICEBofA

467.94 0.2 HighYield Constrained 5.354 5.151 11.400

396.73 -9.4 Triple-C-rated 12.541 10.735 19.071

3162.77 -1.0 HighYield 100 4.287 4.285 10.740

421.31 -0.04 Global HighYield Constrained 5.503 4.893 11.310

318.88 -3.0 EuropeHighYield Constrained 4.171 2.464 8.183

U.SAgencyBloombergBarclays

1868.18 5.5 U.SAgency 0.490 0.480 2.040

1624.34 3.9 10-20 years 0.370 0.350 1.950

4349.06 13.9 20-plus years 1.350 1.170 2.480

2906.98 6.3 Yankee 1.430 1.430 3.500

Bonds | wsj.com/market-data/bonds/benchmarks

TrackingBondBenchmarks
Return on investment and spreads over Treasurys and/or yields paid to investors comparedwith 52-week
highs and lows for different types of bonds
Total
return YTD total Yield (%)
close return (%) Index Latest Low High

*Constrained indexes limit individual issuer concentrations to 2%; theHighYield 100 are the 100 largest bonds † In local currency §Euro-zone bonds

** EMBIGlobal Index Sources: ICEDataServices; BloombergBarclays; J.P.Morgan

Total
return YTD total Yield (%)
close return (%) Index Latest Low High

Mortgage-BackedBloombergBarclays

2226.78 3.7 Mortgage-Backed 0.990 0.930 2.690

2168.48 3.2 GinnieMae (GNMA) 0.310 0.310 2.660

1316.12 3.8 Fanniemae (FNMA) 1.240 1.110 2.690

2020.40 3.8 FreddieMac (FHLMC) 1.210 1.080 2.710

591.30 4.5 MuniMaster 0.884 0.884 3.441

418.95 5.0 7-12 year 0.824 0.824 3.447

476.74 5.3 12-22 year 1.301 1.224 3.690

459.06 4.2 22-plus year 2.086 1.765 4.123

Global Government J.P.Morgan†

617.67 6.0 Global Government 0.480 0.390 1.060

872.34 8.5 Canada 0.650 0.590 1.740

n.a. n.a. EMU§ n.a. n.a. n.a.

784.54 3.4 France 0.000 -0.160 0.430

549.76 2.6 Germany -0.400 -0.740 -0.050

295.94 -0.7 Japan 0.260 -0.070 0.320

612.55 2.8 Netherlands -0.290 -0.540 0.080

1101.56 9.6 U.K. 0.490 0.390 1.180

905.59 2.7 EmergingMarkets ** 4.598 4.523 7.480

.
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DividendChanges
Dividend announcements fromAugust 5.

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Increased
CommunityHealthcare Tr CHCT 3.4 .4225 /.42 Q Aug28 /Aug17
Crawford&CoA CRD.A 2.2 .04 /.03 Q Sep02 /Aug18
Crawford&CoB CRD.B 2.4 .04 /.03 Q Sep02 /Aug18
Essential Utilities WTRG 2.2 .2507 /.2343 Q Sep01 /Aug14
Steris STE 1.0 .40 /.37 Q Sep24 /Aug27

Reduced
Viper EnergyPartnersUn VNOM 1.1 .03 /.10 Q Aug20 /Aug13

Stocks
Power Integrations POWI 2:1 /Aug19
Trex Co TREX 2:1 /Sep15

Foreign
BPADR BP 10.3 .63 Q Sep25 /Aug14
DiageoADR DEO 2.5 1.36228 SA Oct14 /Aug14
Scorpio Bulkers SALT 1.5 .05 Q Sep15 /Aug14
TEConnectivity TEL 2.1 .48 Q Sep04 /Aug21

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and ratio; SO:
spin-off.

Borrowing Benchmarks
wsj.com/market-data/bonds/benchmarks

MoneyRates August 5, 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 5.25 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

Overnight repurchase
U.S. 0.12 0.12 3.40 -0.07

U.S. government rates

Discount
0.25 0.25 2.75 0.25

Federal funds
Effective rate 0.1000 0.1000 2.3600 0.0600
High 0.1100 0.1100 3.0000 0.1000
Low 0.0500 0.0500 2.0500 0.0100
Bid 0.0700 0.0300 2.1200 0.0100
Offer 0.1000 0.0800 2.5000 0.0500

Treasury bill auction
4weeks 0.090 0.080 2.080 0.000
13weeks 0.100 0.105 1.990 0.000
26weeks 0.105 0.130 1.950 0.080

Secondarymarket

FannieMae
30-yearmortgage yields

30days 1.751 1.850 3.388 1.751
60days 1.804 1.903 3.403 1.804

Notes ondata:
U.S. prime rate is the base rate on corporate
loans posted by at least 70%of the 10 largest
U.S. banks, and is effectiveMarch 16, 2020.
Other prime rates aren’t directly comparable;
lending practices varywidely by location;
Discount rate is effectiveMarch 16, 2020.
SecuredOvernight FinancingRate is as of
August 4, 2020. DTCCGCFRepo Index is
Depository Trust&Clearing Corp.'sweighted
average for overnight trades in applicable
CUSIPs. Value traded is in billions ofU.S. dollars.
Federal-funds rates are Tullett Prebon rates as
of 5:30 p.m. ET.
Sources: Federal Reserve; Bureau of Labor
Statistics; DTCC; FactSet;
Tullett Prebon Information, Ltd.

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
2.00 2.00 4.00 2.00

Commercial paper (AA financial)
90days n.a. n.a. 2.53 0.04

Libor
Onemonth 0.15350 0.16113 2.21125 0.14925
Threemonth 0.24200 0.26063 2.18450 0.24200
Sixmonth 0.29838 0.31550 2.08525 0.29838
One year 0.44350 0.46113 2.07413 0.44350

Euro Libor
Onemonth -0.528 -0.502 -0.360 -0.621
Threemonth -0.469 -0.445 -0.142 -0.539
Sixmonth -0.454 -0.428 -0.052 -0.491
One year -0.348 -0.320 0.008 -0.441

SecuredOvernight FinancingRate
0.09 0.10 5.25 0.01

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 0.127 42.150 6.007 0.002
MBS 0.128 50.100 6.699 0.011

Week —52-WEEK—
Latest ago High Low

Net YTD
Fund NAV Chg %Ret

American Century Inv
Ultra 66.76 +0.74 28.0
American Funds Cl A
AmcpA p 35.79 +0.29 8.5
AMutlA p 41.62 +0.08 -3.3
BalA p 29.04 +0.06 3.2
BondA p 14.25 -0.01 10.3
CapIBA p 59.26 +0.05 -4.6
CapWGrA 52.04 +0.31 0.5
EupacA p 57.58 +0.51 3.4
FdInvA p 61.08 +0.39 0.5
GwthA p 59.21 +0.37 15.8
HI TrA p 9.65 +0.03 -0.7
ICAA p 39.84 +0.22 1.9
IncoA p 22.12 +0.05 -3.2
IntBdA p 14.23 -0.02 6.7
N PerA p 52.34 +0.41 10.7
NEcoA p 51.46 +0.34 12.6
NwWrldA 74.14 +0.67 5.1
SmCpA p 65.26 +0.84 10.9
TxExA p 13.57 +0.02 3.3
WshA p 45.58 +0.22 -4.3
Baird Funds
AggBdInst 11.97 -0.01 8.3
CorBdInst 12.29 -0.01 7.9

BlackRock Funds
HiYBlk 7.54 +0.02 0.3
HiYldBd Inst 7.53 +0.02 0.2
BlackRock Funds A
GlblAlloc p 19.90 ... 6.7
BlackRock Funds Inst
MultiAstIncome 10.68 +0.02 ...
StratIncOpptyIns 10.05 ... 2.4
Bridge Builder Trust
CoreBond 11.09 -0.01 8.2
CorePlusBond 10.76 -0.01 7.8
Intl Eq 11.70 +0.08 -2.4
LargeCapGrowth 18.59 +0.17 17.4
LargeCapValue 12.43 +0.09 -8.4
ClearBridge
LargeCapGrowthI NA ... NA
Columbia Class I
DivIncom I 23.26 +0.05 -3.7
Dimensional Fds
5GlbFxdInc 10.87 ... 1.3
EmgMktVa 24.85 +0.24 -12.9
EmMktCorEq 20.54 +0.20 -4.8
IntlCoreEq 12.45 +0.11 -8.9
IntSmCo 17.05 +0.21 -9.6
IntSmVa 16.24 +0.21 -15.9

Net YTD
Fund NAV Chg %Ret

LgCo 25.54 +0.16 4.1
TAUSCoreEq2 19.60 +0.19 -1.9
US CoreEq1 25.53 +0.24 -0.6
US CoreEq2 23.01 +0.23 -2.0
US Small 31.30 +0.59 -10.1
US SmCpVal 27.45 +0.60 -19.9
USLgVa 31.96 +0.28 -16.2
Dodge & Cox
Balanced 93.63 +0.38 -5.5
Income 14.87 ... 7.7
Intl Stk 37.14 +0.30 -14.8
Stock 167.91 +1.02 -11.2
DoubleLine Funds
CoreFxdIncmI 11.30 -0.01 3.9
TotRetBdI 10.79 -0.01 3.6
Edgewood Growth Instituti
EdgewoodGrInst 47.41 +0.38 23.1
Fidelity
500IdxInstPrem 115.50 +0.74 4.2
Contrafund K6 17.17 +0.14 18.7
ExtMktIdxInstPre 65.81 +0.85 3.1
IntlIdxInstPrem 40.19 +0.21 -6.4
MidCpInxInstPrem 23.03 +0.16 -2.0
SAIUSLgCpIndxFd 17.99 +0.12 4.0
SeriesOverseas 11.11 +0.08 3.1

Net YTD
Fund NAV Chg %Ret

Wednesday, August 5, 2020

Top 250 mutual-funds listings for Nasdaq-published share classes by net assets.

e-Ex-distribution. f-Previous day’s quotation. g-Footnotes x and s apply. j-Footnotes e and s
apply. k-Recalculated by Lipper, using updated data. p-Distribution costs apply, 12b-1. r-
Redemption charge may apply. s-Stock split or dividend. t-Footnotes p and r apply. v-Footnotes
x and e apply. x-Ex-dividend. z-Footnote x, e and s apply. NA-Not available due to incomplete
price, performance or cost data. NE-Not released by Lipper; data under review. NN-Fund not
tracked. NS-Fund didn’t exist at start of period.

Mutual Funds
SmCpIdxInstPrem 19.62 +0.37 -6.5
TMktIdxInstPrem 93.90 +0.70 4.0
USBdIdxInstPrem 12.70 -0.02 8.1
Fidelity Advisor I
NwInsghtI 36.53 +0.27 11.7
Fidelity Freedom
FF2020 16.29 +0.09 3.6
FF2025 14.43 +0.09 3.3
FF2030 17.82 +0.13 2.9
Freedom2020 K 16.27 +0.09 3.6
Freedom2025 K 14.41 +0.09 3.4
Freedom2030 K 17.80 +0.12 3.0
Freedom2035 K 14.91 +0.13 2.0
Freedom2040 K 10.41 +0.09 1.5
Fidelity Invest
Balanc 26.53 +0.18 8.8
BluCh 142.77 +1.41 32.5
Contra 16.32 +0.13 19.8
ContraK 16.35 +0.13 19.9
CpInc r 9.95 +0.05 -0.3
GroCo 29.69 +0.28 39.0
GrowCoK 29.75 +0.28 39.1
InvGrBd 12.36 -0.01 8.6
LowP r 45.85 +0.52 -8.4
Magin 11.91 +0.07 16.8
OTC 15.98 +0.12 24.9
Puritn 24.99 +0.12 10.6
SrsEmrgMkt 21.25 +0.28 3.0
SrsGlobal 12.60 +0.09 -4.3
SrsGroCoRetail 24.91 +0.24 40.3
SrsIntlGrw 18.37 +0.15 4.9
SrsIntlVal 8.87 +0.09 -10.4
TotalBond 11.59 ... 7.9
Fidelity SAI
TotalBd 11.07 -0.01 7.2
Fidelity Selects
Softwr r 24.24 +0.15 26.1
First Eagle Funds
GlbA 57.13 +0.39 -1.4

FPA Funds
FPACres 31.28 +0.26 -4.7
Franklin A1
CA TF A1 p 7.82 +0.01 4.0
IncomeA1 p 2.10 +0.01 -7.2
FrankTemp/Frank Adv
IncomeAdv 2.08 +0.01 -7.2
FrankTemp/Franklin A
Growth A p 127.26 +1.35 13.4
RisDv A p 71.08 +0.46 2.7
FrankTemp/Franklin C
Income C t 2.13 +0.01 -7.4
FrankTemp/Temp Adv
GlBondAdv p 9.93 ... -4.3
Guggenheim Funds Tru
TotRtnBdFdClInst 29.98 -0.02 12.2
Harbor Funds
CapApInst 99.73 +0.87 31.7
Harding Loevner
IntlEq 24.51 +0.14 3.0
Invesco Funds Y
DevMktY 45.01 +0.45 -1.3
JPMorgan I Class
CoreBond 12.55 -0.02 7.7
EqInc 17.40 +0.10 -9.4
JPMorgan R Class
CoreBond 12.56 -0.02 7.7
CorePlusBd 8.87 -0.01 6.8
Lord Abbett A
ShtDurIncmA p 4.17 ... 0.9
Lord Abbett F
ShtDurIncm 4.17 ... 1.0
Lord Abbett I
ShtDurInc p 4.17 ... 1.0
Metropolitan West
TotRetBd 11.72 -0.01 8.3
TotRetBdI 11.72 ... 8.5
TRBdPlan 11.02 -0.01 8.4
MFS Funds Class I

ValueI 40.38 +0.23 -8.7
MFS Funds Instl
IntlEq 27.13 +0.20 -2.6
Nuveen Cl I
HYMunBd 17.04 +0.04 -2.3
Oakmark Funds Invest
OakmrkInt 20.53 +0.35 -17.7
Old Westbury Fds
LrgCpStr 15.22 +0.11 1.0
Parnassus Fds
ParnEqFd 49.73 +0.26 6.2
PGIM Funds Cl Z
TotalReturnBond NA ... NA
PIMCO Fds Instl
AllAsset NA ... NA
InvGrdCrBd NA ... NA
TotRt 10.98 -0.01 7.9
PIMCO Funds A
IncomeFd NA ... NA
PIMCO Funds I2
Income NA ... NA
PIMCO Funds Instl
IncomeFd NA ... NA
Price Funds
BlChip 151.76 +1.47 22.0
DivGro 53.41 +0.24 0.8
EqInc 27.18 +0.20 -14.1
EqIndex 88.47 +0.57 4.0
Growth 87.23 +0.87 18.9
HelSci 91.60 +0.36 12.5
LgCapGow I 53.26 +0.47 20.9
MidCap 100.74 +0.59 5.7
NHoriz 77.83 +0.48 31.1
R2020 22.82 +0.11 3.3
R2025 18.38 +0.10 3.4
R2030 26.73 +0.16 3.2
R2035 19.61 +0.12 3.0
R2040 27.86 +0.19 3.0

PRIMECAP Odyssey Fds
AggGrowth r 47.88 +0.41 6.6
Growth r 40.93 +0.42 ...
Schwab Funds
1000 Inv r 74.44 +0.51 4.6
S&P Sel 51.44 +0.32 4.2
TSM Sel r 58.16 +0.43 3.9
TIAA/CREF Funds
EqIdxInst 24.28 +0.18 4.0
VANGUARD ADMIRAL
500Adml 307.46 +1.97 4.1
BalAdml 41.19 +0.16 6.3
CAITAdml 12.38 +0.01 3.8
CapOpAdml r 162.82 +1.36 3.2
EMAdmr 36.80 +0.33 0.2
EqIncAdml 70.97 +0.30 -9.2
ExplrAdml 103.22 +1.29 6.2
ExtndAdml 98.12 +1.27 3.2
GNMAAdml 10.77 -0.01 3.4
GrwthAdml 114.17 +0.71 22.2
HlthCareAdml r 92.55 +0.28 8.4
HYCorAdml r 5.86 +0.01 1.4
InfProAd 28.19 +0.02 9.0
IntlGrAdml 130.16 +1.28 26.6
ITBondAdml 12.76 -0.02 9.6
ITIGradeAdml 10.71 ... 9.0
LTGradeAdml 12.50 -0.05 17.2
MidCpAdml 219.71 +1.41 0.5
MuHYAdml 11.82 +0.01 2.7
MuIntAdml 14.81 +0.01 3.9
MuLTAdml 12.21 +0.01 4.4
MuLtdAdml 11.25 +0.01 2.6
MuShtAdml 15.96 ... 1.6
PrmcpAdml r 143.33 +0.94 -0.6
RealEstatAdml 114.97 -0.50 -11.1
SmCapAdml 75.37 +0.99 -4.5
SmGthAdml 76.58 +0.74 9.8
STBondAdml 10.91 ... 4.4
STIGradeAdml 11.00 ... 4.1

TotBdAdml 11.77 -0.02 8.0
TotIntBdIdxAdm 23.26 -0.04 3.4
TotIntlAdmIdx r 28.32 +0.21 -4.5
TotStAdml 82.18 +0.61 4.1
TxMCapAdml 172.68 +1.22 5.0
TxMIn r 13.20 +0.09 -5.8
USGroAdml 149.06 +1.46 33.8
ValAdml 40.91 +0.29 -11.1
WdsrllAdml 61.87 +0.46 -3.4
WellsIAdml 67.55 +0.04 3.7
WelltnAdml 75.45 +0.18 2.1
WndsrAdml 63.30 +0.59 -11.5
VANGUARD FDS
DivdGro 29.91 +0.19 -1.2
INSTTRF2020 NA ... NA
INSTTRF2025 NA ... NA
INSTTRF2030 NA ... NA
INSTTRF2035 NA ... NA
INSTTRF2040 NA ... NA
INSTTRF2045 NA ... NA
INSTTRF2050 NA ... NA
INSTTRF2055 NA ... NA
IntlVal 33.81 +0.34 -9.9
LifeCon 21.83 +0.04 4.7
LifeGro NA ... NA
LifeMod NA ... NA
PrmcpCor 26.54 +0.21 -4.9
STAR 29.26 +0.14 7.7
TgtRe2015 15.83 +0.03 4.3
TgtRe2020 33.74 +0.10 3.7
TgtRe2025 NA ... NA
TgtRe2030 NA ... NA
TgtRe2035 NA ... NA
TgtRe2040 NA ... NA
TgtRe2045 NA ... NA
TgtRe2050 NA ... NA
TgtRet2055 NA ... NA
TgtRetInc 14.60 +0.03 4.7

TotIntBdIxInv 11.63 -0.03 3.4
USGro 57.52 +0.56 33.7
WellsI 27.88 +0.01 3.6
Welltn 43.69 +0.10 2.1
WndsrII 34.87 +0.25 -3.5
VANGUARD INDEX FDS
SmValAdml 48.99 +0.81 -16.1
TotBd2 11.69 -0.02 7.6
TotIntl 16.93 +0.12 -4.5
TotSt 82.15 +0.61 4.0
VANGUARD INSTL FDS
BalInst 41.20 +0.16 6.3
DevMktsIndInst 13.22 +0.09 -5.7
DevMktsInxInst 20.66 +0.14 -5.7
ExtndInst 98.12 +1.28 3.2
GrwthInst 114.17 +0.70 22.2
InPrSeIn 11.48 ... 9.0
InstIdx 297.15 +1.89 4.2
InstPlus 297.17 +1.90 4.2
InstTStPlus 70.31 +0.53 4.1
MidCpInst 48.54 +0.32 0.5
MidCpIstPl 239.37 +1.53 0.5
SmCapInst 75.37 +0.99 -4.5
STIGradeInst 11.00 ... 4.1
STIPSIxins 25.46 +0.03 3.1
TotBdInst 11.77 -0.02 8.0
TotBdInst2 11.69 -0.02 7.7
TotBdInstPl 11.77 -0.02 8.0
TotIntBdIdxInst 34.90 -0.07 3.4
TotIntlInstIdx r 113.24 +0.81 -4.5
TotItlInstPlId r 113.26 +0.81 -4.5
TotStInst 82.20 +0.62 4.1
ValueInst 40.90 +0.28 -11.1
WCM Focus Funds
WCMFocIntlGrwIns 21.41 +0.20 13.2
Western Asset
CoreBondI NA ... NA
CorePlusBdI NA ... NA
CorePlusBdIS NA ... NA

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Data provided by

Net
Stock SymClose Chg

A B C
ABB ABB 25.95 0.31
AcadiaPharm ACAD 42.87 -0.65
ADT ADT 12.78 0.01
AECOM ACM 38.81 0.41
AES AES 15.40 -0.07
Aflac AFL 35.55 0.49
AGNC Invt AGNC 13.74 0.18
ANGI HomesvcsANGI 16.46 0.50

s Ansys ANSS 312.27 3.49
ASETech ASX 4.76 ...
ASML ASML 368.51 -1.82
AT&T T 29.85 -0.16
AbbottLabs ABT 102.14 2.21
AbbVie ABBV 93.25 -1.04

s Abiomed ABMD 317.00 11.65
AcceleronPharma XLRN 106.55 0.37

s Accenture ACN 228.70 1.55
ActivisionBliz ATVI 84.32 -2.13
Adobe ADBE 449.51 2.59
AdvanceAuto AAP 151.72 -1.07

s AdvMicroDevicesAMD 85.31 0.27
Aegon AEG 3.18 0.12
AgilentTechs A 97.89 0.36

s AgnicoEagle AEM 83.51 1.94
AirProducts APD 284.62 5.04
AkamaiTech AKAM 110.73 -1.00
Albemarle ALB 88.60 3.27
Albertsons ACI 15.47 0.29
Alcon ALC 61.06 -0.05
AlexandriaRlEstARE 174.62 -1.87
AlexionPharm ALXN 102.75 -2.47
Alibaba BABA 264.91 2.71
AlignTech ALGN 298.51 10.24
Alleghany Y 521.51 -4.24
Allegion ALLE 100.44 1.03
AlliantEnergy LNT 52.87 -0.93
Allstate ALL 94.76 -1.48
AllyFinancial ALLY 21.28 0.72
AlnylamPharmALNY 150.44 -2.32
Alphabet A GOOGL 1479.09 5.79
Alphabet C GOOG 1473.61 8.64
Alteryx AYX 178.66 2.38
AlticeUSA ATUS 28.02 0.04
Altria MO 41.66 0.06
AlumofChina ACH 7.29 0.33
Amazon.com AMZN 3205.03 66.20
Ambev ABEV 2.49 -0.04
Amcor AMCR 10.69 -0.01
Amdocs DOX 61.91 -0.14
Amedisys AMED 233.21 2.40
Amerco UHAL 334.58 10.97
Ameren AEE 80.45 -1.74
AmericaMovil AMX 12.54 0.12
AmericaMovil A AMOV 12.57 0.21
AmerAirlines AAL 12.56 1.09
AEP AEP 84.83 -0.71
AmerExpress AXP 95.39 2.20
AmHomes4RentAMH 29.05 -0.12
AIG AIG 30.18 0.46
AmerTowerREITAMT 255.29 -4.88
AmerWaterWorksAWK 147.25 -0.25
AmericoldRealty COLD 40.96 ...
Ameriprise AMP 156.17 2.75

s AmerisourceBrgnABC 103.50 -1.20
Ametek AME 96.42 1.93
Amgen AMGN 241.47 -2.12
Amphenol APH 108.65 0.23
AnalogDevicesADI 116.17 -1.01
Anaplan PLAN 45.38 0.49
AngloGoldAshAU 32.78 0.02
AB InBev BUD 55.79 0.07
AnnalyCap NLY 7.43 0.11
Anthem ANTM 275.65 4.76
Aon AON 198.53 -1.11
Apache APA 16.24 0.36
ApartmtInv AIV 36.64 0.09
ApolloGlbMgmtAPO 49.39 0.33
Apple AAPL 440.25 1.59
ApplMaterials AMAT 64.87 0.02
Aptargroup ATR 118.36 -0.26
Aptiv APTV 83.84 2.82
ArcelorMittal MT 12.02 0.61
ArchCapital ACGL 30.82 0.46
ArcherDaniels ADM 43.34 0.62
AresMgmt ARES 40.56 0.15
arGEN-X ARGX 231.44 -0.17
AristaNetworks ANET 235.13 -28.86
ArrowElec ARW 74.81 1.13
AscendisPharma ASND 148.76 1.01
AspenTech AZPN 102.38 2.56
Assurant AIZ 122.31 15.16
AstraZeneca AZN 55.95 -0.13
Athene ATH 35.22 2.61
Atlassian TEAM 180.50 3.03
AtmosEnergy ATO 103.69 -1.12
Autodesk ADSK 243.20 3.30
Autohome ATHM 91.20 1.31
Autoliv ALV 68.94 1.09
ADP ADP 134.77 -1.97
AutoZone AZO 1192.61 -13.43
Avalara AVLR 133.44 -4.13
Avalonbay AVB 150.93 -0.77
Avangrid AGR 48.33 -0.69
Avantor AVTR 22.39 0.22
AveryDennisonAVY 116.09 2.25
AxonEnterprise AAXN 92.64 3.13
BCE BCE 42.50 -0.21
BHP Group BHP 56.02 1.86
BHP Group BBL 46.48 1.81

s BJ'sWholesale BJ 42.43 0.53
BP BP 23.95 0.21

s B2Gold BTG 7.37 0.16
BWX Tech BWXT 58.07 -0.77
Baidu BIDU 125.85 -0.82
BakerHughes BKR 16.76 0.57
Ball BLL 75.04 -0.09
BancoBilbaoViz BBVA 3.13 -0.13

BancoBradesco BBDO 3.73 0.06
BancodeChile BCH 17.81 -0.29
BancSanBrasil BSBR 5.45 -0.02
BcoSantChile BSAC 16.15 -0.19
BancoSantander SAN 2.21 -0.04
BanColombia CIB 26.39 -0.05
BankofAmerica BAC 25.39 0.38
BankofMontreal BMO 56.04 1.20
BankNY Mellon BK 36.30 0.46
BkNovaScotia BNS 42.08 0.61
Barclays BCS 5.58 0.12

s BarrickGold GOLD 29.84 0.09
BauschHealth BHC 19.46 0.47
BaxterIntl BAX 80.46 -0.62
BectonDicknsn BDX 283.43 0.57
BeiGene BGNE 227.01 4.36
Berkley WRB 61.94 0.74
BerkHathwy B BRK.B 203.62 3.38
BerkHathwy A BRK.A 3052004870.00

s BerryGlobal BERY 53.00 0.78
s BestBuy BBY 101.91 1.40
BeyondMeat BYND 132.69 -9.56
Bilibili BILI 45.52 0.33
Bill.com BILL 100.97 6.22
Bio-Techne TECH 267.87 -9.02
Bio-RadLab A BIO 527.30 0.44
Biogen BIIB 276.17 0.09
BioMarinPharm BMRN 119.83 ...
BioNTech BNTX 81.30 -1.87
BlackKnight BKI 75.89 -0.49
BlackRock BLK 582.15 11.11
Blackstone BX 52.94 0.78
Boeing BA 174.28 9.21
BookingHldgs BKNG 1724.77 49.64

s BoozAllen BAH 82.51 -0.57
BorgWarner BWA 38.72 1.56

s BostonBeer SAM 842.66 15.10
BostonProps BXP 86.63 -0.58
BostonSci BSX 37.73 0.58
BrightHorizons BFAM 112.97 1.47
BristolMyers BMY 59.69 0.22
BritishAmTob BTI 33.58 -0.19
Broadcom AVGO 329.54 1.15

s BroadridgeFinl BR 135.01 -2.27
BrookfieldMgt BAM 32.49 0.48
BrookfieldInfr BIP 42.61 0.69
BrookfieldPropREIT BPYU 11.82 0.02
Brown&Brown BRO 45.63 0.17
Brown-Forman A BF.A 61.73 -1.27
Brown-Forman B BF.B 67.53 -0.85
Bruker BRKR 44.20 -0.49
Bunge BG 44.84 0.53
BurlingtonStrs BURL 183.62 0.14
CBRE Group CBRE 42.83 1.34
CDK Global CDK 46.61 -0.32
CDW CDW 116.75 -2.77
CF Industries CF 32.92 0.54
CGI GIB 71.34 0.68
CH Robinson CHRW 95.51 0.05
CME Group CME 163.17 0.04
CMS Energy CMS 62.35 -0.74
CNA Fin CNA 32.71 0.42
CNH Indl CNHI 7.63 0.31
CNOOC CEO 111.01 1.12
CRH CRH 38.25 0.75
CRISPR Therap CRSP 94.51 -0.06
CSX CSX 71.43 0.67
CVS Health CVS 64.40 -0.58
CableOne CABO 1837.43 -12.25
CabotOil COG 19.62 -0.01
CadenceDesign CDNS 109.65 0.51
CamdenProperty CPT 88.95 -0.41
CampbellSoup CPB 49.74 -0.71
CIBC CM 70.38 0.98
CanNtlRlwy CNI 98.34 0.93
CanNaturalRes CNQ 18.79 0.53
CanPacRlwy CP 273.42 2.05
Canon CAJ 16.78 -0.07
CanopyGrowth CGC 19.21 -0.11
CapitalOne COF 64.67 1.43
CardinalHealth CAH 57.60 -0.23
Carlisle CSL 122.16 1.67
Carlyle CG 28.23 0.34
CarMax KMX 100.36 1.00
Carnival CCL 14.02 0.28
Carnival CUK 11.69 0.51

s CarrierGlobal CARR 28.11 0.34
s Carvana CVNA 174.12 7.43
CaseysGenStores CASY 169.30 -1.99
Catalent CTLT 89.62 1.44
Caterpillar CAT 134.97 3.45
Celanese CE 99.24 1.75
CenovusEnergy CVE 4.98 0.34
Centene CNC 63.98 1.34
CenterPointEner CNP 19.02 -0.47
CentraisElBras EBR 7.17 -0.02
CenturyLink CTL 9.84 -0.04
CeridianHCM CDAY 84.27 1.83
Cerner CERN 69.31 0.40

s CharlesRiverLabs CRL 217.97 14.05
s CharterComms CHTR 598.26 -1.75
CheckPoint CHKP 125.22 1.85
Chegg CHGG 85.11 -0.07
Chemed CHE 505.30 2.41
CheniereEnergy LNG 52.20 0.09
CheniereEnerPtrs CQP 36.60 1.31
Chevron CVX 87.20 0.71
Chewy CHWY 58.82 0.68
ChinaEastrnAir CEA 18.16 0.17
ChinaLifeIns LFC 11.93 -0.11
ChinaMobile CHL 35.58 0.74
ChinaPetrol SNP 44.66 0.82
ChinaSoAirlines ZNH 23.56 -0.02
ChinaTelecom CHA 30.48 0.65
ChinaUnicom CHU 5.82 0.18
Chipotle CMG 1170.24 5.67
Chubb CB 125.67 0.91
ChunghwaTel CHT 36.59 -0.04

s Church&Dwight CHD 95.83 -0.22
ChurchillDowns CHDN 147.34 2.31

s Ciena CIEN 59.92 -0.47
Cigna CI 174.87 1.37
CincinnatiFin CINF 79.56 2.10
Cintas CTAS 299.97 -1.67
CiscoSystems CSCO 47.33 -0.34
Citigroup C 51.04 0.90
CitizensFin CFG 24.87 0.66
CitrixSystems CTXS 142.64 ...

s Clarivate CCC 29.75 0.27
s Clorox CLX 237.16 -0.58
Cloudflare NET 42.49 0.18
Coca-Cola KO 47.22 0.53
Coca-Cola Euro CCEP 40.47 0.54

s Cognex CGNX 68.64 1.37
CognizantTech CTSH 67.43 -0.49
ColgatePalm CL 76.18 -0.59
Comcast A CMCSA 42.29 -0.92
CommerceBcshrs CBSH 58.86 1.41
SABESP SBS 10.89 -0.16
ConagraBrands CAG 37.58 -0.48
ConchoRscs CXO 52.59 1.12
ConocoPhillips COP 38.02 0.38
ConEd ED 73.66 -2.24
ConstBrands A STZ 173.43 1.74
ConstBrands B STZ.B 172.33 0.25
ContinentalRscs CLR 17.71 1.12
Cooper COO 299.15 2.24
Copart CPRT 97.57 0.73

s Corning GLW 31.88 0.69
Corteva CTVA 28.55 -0.16
CoStar CSGP 840.85 11.48

s Costco COST 339.97 0.18
CoupaSoftware COUP 315.94 2.62
Credicorp BAP 125.08 0.47
CreditAcceptance CACC 496.00 20.99
CreditSuisse CS 11.04 0.14

s Cree CREE 72.95 0.62
CrowdStrike CRWD 114.75 -0.21
CrownCastle CCI 164.52 -1.36
CrownHoldings CCK 73.14 0.52
CubeSmart CUBE 29.18 -0.33
Cummins CMI 198.34 5.33

s CyrusOne CONE 86.50 1.70

D E F
DISH NetworkDISH 34.07 0.33
DTE Energy DTE 115.50 -0.14
DadaNexus DADA 27.94 0.24

s Danaher DHR 205.54 -0.53
Darden DRI 75.75 -0.73
Datadog DDOG 94.32 0.10
DaVita DVA 82.92 -0.65
DeckersOutdoorDECK 211.46 6.00

s Deere DE 182.82 4.71
DellTechC DELL 60.61 0.29
DeltaAir DAL 26.47 0.80
DentsplySirona XRAY 46.85 0.16
DeutscheBankDB 9.34 0.09

s DexCom DXCM 451.79 9.90
Diageo DEO 136.85 -4.25
DiamondbkEner FANG 41.63 0.56
DigitalRealty DLR 159.61 -1.49
DiscoverFinSvcsDFS 50.45 1.73
DiscoveryB DISCB 38.19 1.17
DiscoveryA DISCA 21.12 -0.89
DiscoveryC DISCK 19.08 -0.61
Disney DIS 127.61 10.32

s DocuSign DOCU 226.02 -1.66
DolbyLab DLB 69.94 -1.01

s DollarGeneral DG 195.28 -0.15
DollarTree DLTR 95.82 -0.08
DominionEner D 79.71 -1.17
Domino's DPZ 393.44 1.58
Donaldson DCI 50.65 0.97
DouglasEmmettDEI 28.70 -0.50
Dover DOV 104.75 1.42
Dow DOW 41.99 0.67
DrReddy'sLab RDY 61.32 -0.10
DraftKings DKNG 32.55 -0.51
Dropbox DBX 23.22 -0.01
DukeEnergy DUK 83.51 -1.18
DukeRealty DRE 39.77 -0.13
Dun&BradstreetDNB 27.04 0.50
Dunkin' DNKN 67.19 -1.16
DuPont DD 54.73 1.57
Dynatrace DT 42.15 0.65
ENI E 18.99 0.40
EOG Rscs EOG 50.75 2.29

s EPAM Systems EPAM 294.11 2.64
E*TRADE ETFC 51.86 0.59
EastmanChem EMN 72.56 1.48
Eaton ETN 96.34 1.69
eBay EBAY 56.66 0.33
Ecolab ECL 191.94 2.63
Ecopetrol EC 11.70 0.06
EdisonInt EIX 53.61 -1.09
EdwardsLife EW 78.12 1.52
ElancoAnimal ELAN 25.28 0.48
Elastic ESTC 94.73 -0.94
ElbitSystems ESLT 135.97 -1.63
ElectronicArts EA 146.18 -0.14

s EmergentBiosol EBS 134.46 11.83
EmersonElec EMR 64.69 2.76
Enbridge ENB 32.85 -0.13
EncompassHealth EHC 68.12 0.09
EnelAmericas ENIA 7.23 -0.19
EnelChile ENIC 3.98 -0.04
EnergyTransfer ET 7.15 0.24

s EnphaseEnergy ENPH 74.99 6.04
Entegris ENTG 73.48 0.48
Entergy ETR 100.36 -2.80
EnterpriseProd EPD 17.59 -0.19
Equifax EFX 162.62 1.87

s Equinix EQIX 794.04 0.61
Equinor EQNR 15.95 0.47
Equitable EQH 21.05 0.29
EquityLife ELS 66.94 -0.74
EquityResdntl EQR 53.32 -0.14
ErieIndemnity A ERIE 216.44 2.86

Net
Stock SymClose Chg

Net
Stock SymClose Chg

EssentialUtil WTRG 44.69 -0.40
EssexProp ESS 217.37 3.10
EsteeLauder EL 201.24 1.82

s Etsy ETSY135.52 5.72
EverestRe RE 219.12 1.96
Evergy EVRG 53.53 -1.87
EversourceEner ES 88.18 -2.09
ExactSciences EXAS 91.94 -1.00
Exelixis EXEL 23.05 -0.40
Exelon EXC 37.72 -1.03
Expedia EXPE 82.58 2.84
ExpeditorsIntl EXPD 84.09 -2.75
ExtraSpaceSt EXR 102.27 -2.85
ExxonMobil XOM 43.85 0.38
F5Networks FFIV 140.79 0.11

s FMC FMC 107.01 -0.53
Facebook FB 249.12 -0.71
FactSet FDS 350.06 2.77
FairIsaac FICO 437.44 1.67

s Farfetch FTCH 27.51 1.19
s Fastenal FAST 48.06 0.52
s Fastly FSLY 108.92 -7.26
FederalRealty FRT 76.18 -0.44
FedEx FDX 171.70 1.04
Ferrari RACE 186.73 1.22
FiatChrysler FCAU 11.15 0.10
FidNatlFin FNF 33.82 0.94
FidNatlInfo FIS 146.50 -0.70
FifthThirdBncp FITB 19.87 0.38
58.com WUBA 55.65 ...
FirstAmerFin FAF 53.42 0.11
FirstRepBank FRC 114.55 1.35
FirstSolar FSLR 65.73 1.69
FirstEnergy FE 28.94 -0.70
Fiserv FISV 98.00 -1.65
FiveBelow FIVE 106.63 -1.40

s Five9 FIVN 128.30 -0.97
FleetCorTech FLT 265.29 6.75
Flex FLEX 11.92 0.54
Floor&Decor FND 68.68 0.32
FomentoEconMex FMX 58.03 0.29
FordMotor F 6.96 0.10
Fortinet FTNT 140.12 1.29
Fortis FTS 40.50 -0.51
Fortive FTV 70.02 0.55

s FortBrandsHome FBHS 78.44 0.86
FoxA FOXA 24.73 -1.95
FoxB FOX 24.85 -1.86

s Franco-Nevada FNV 160.56 -2.35
FranklinRscs BEN 22.18 0.97

s FreeportMcM FCX 13.97 1.02
FreseniusMed FMS 42.94 -1.32

G H I
s GCI LibertyA GLIBA 81.51 0.61
GDS Holdings GDS 84.96 2.83

s GFLEnvironmentalGFL 22.56 0.16
s GSXTechedu GSX 113.57 8.18
Galapagos GLPG 191.85 1.90
Gallagher AJG 105.50 0.06
Gaming&LeisureGLPI 37.00 -0.04
Garmin GRMN 102.36 2.42
Gartner IT 129.39 3.09

s Generac GNRC 170.42 5.85
GeneralDynamicsGD 149.19 1.95
GeneralElec GE 6.40 0.26
GeneralMills GIS 64.42 -1.32
GeneralMotorsGM 26.33 0.53
Genmab GMAB 36.17 0.88
Genpact G 41.10 0.33
Gentex GNTX 27.17 0.29
GenuineParts GPC 92.43 1.24
GileadSciencesGILD 69.00 -1.88
GSK GSK 41.21 -0.03
GlobalPaymentsGPN 174.34 0.11

s Globant GLOB 184.08 3.23
GlobeLife GL 80.30 1.62
GoDaddy GDDY 74.45 1.22
GoHealth GOCO 17.45 -0.40

s GoldFields GFI 13.86 0.27
GoldmanSachsGS 204.52 2.88
Graco GGG 54.31 0.74
Grainger GWW 344.41 5.89
Grifols GRFS 18.65 -0.33

s Grubhub GRUB 74.38 1.39
GpoAvalAcc AVAL 4.51 0.01
GuardantHealthGH 85.06 0.54
Guidewire GWRE 119.24 1.17
HCA HealthcareHCA 130.41 2.02
HDFC Bank HDB 46.41 0.10
HD Supply HDS 36.99 0.49
HP HPQ 17.97 0.08
HSBC HSBC 21.82 -0.09
Halliburton HAL 15.32 0.21
HartfordFinl HIG 42.03 1.46
Hasbro HAS 77.36 2.50
HealthcareAmerHTA 27.23 -0.19
HealthpeakProp PEAK 27.18 -0.13
Heico HEI 100.08 2.50
Heico A HEI.A 81.55 3.00
HenrySchein HSIC 67.13 -2.00
Herbalife HLF 51.75 -0.19
Hershey HSY 142.27 -2.03
Hess HES 53.61 2.93
HewlettPackardHPE 9.96 ...
Hill-Rom HRC 95.25 0.50
Hilton HLT 80.00 1.68

s Hologic HOLX 73.32 1.26
HomeDepot HD 267.48 -0.39
HondaMotor HMC 25.61 -0.35
Honeywell HON 150.82 3.49

s HorizonTherap HZNP 76.38 14.59
HormelFoods HRL 50.86 -0.27
DR Horton DHI 68.09 0.75
HostHotels HST 10.89 -0.02
HowmetAerospace HWM 16.08 1.06
HuanengPowerHNP 16.85 -0.11
Huazhu HTHT 36.14 0.41
Hubbell HUBB 139.30 2.22
HubSpot HUBS 237.80 6.47
Humana HUM 403.91 12.73
JBHunt JBHT 131.84 -0.33
HuntingtonBcshs HBAN 9.39 0.22
HuntingIngallsHII 178.67 5.13
IAA IAA 46.42 0.69
ICICI Bank IBN 9.49 0.11
IdexxLab IDXX 395.71 5.46

s IHS Markit INFO 81.96 -0.02
ING Groep ING 7.24 0.12

Net
Stock SymClose Chg

IPG Photonics IPGP 166.67 -0.99
IQVIA IQV 160.75 0.60
IcahnEnterprises IEP 52.05 0.46
Icon ICLR 189.74 2.66
IDEX IEX 166.15 1.10
IllinoisToolWks ITW 188.53 3.44

s Illumina ILMN 400.74 7.06
s Immunomedics IMMU 44.38 0.24
ImperialOil IMO 16.69 0.28
Incyte INCY 97.62 -2.33
Infosys INFY 12.65 0.01
IngersollRand IR 32.90 0.25
Inphi IPHI 129.09 -2.01
Insulet PODD 215.32 8.95
Intel INTC 48.92 -0.21
InteractiveBrkrs IBKR 51.85 0.92
ICE ICE 96.16 0.38
InterContinentl IHG 50.45 2.01
IBM IBM 125.45 -0.39
IntlFlavors IFF 126.42 0.53
IntlPaper IP 35.58 0.30
Interpublic IPG 18.69 0.18
Intuit INTU 310.95 0.31
IntuitiveSurgical ISRG 692.89 9.39
InvitatHomes INVH 29.42 -0.25
IonisPharma IONS 57.48 -1.76
iQIYI IQ 22.77 0.05
IronMountain IRM 28.98 0.12
ItauUnibanco ITUB 4.83 -0.04

J K L
JD.com JD 65.52 0.95
Joyy YY 84.88 2.72
JPMorganChase JPM 97.21 1.66
JackHenry JKHY 179.70 0.11
JacobsEngg J 92.12 -0.24
JamesHardie JHX 21.74 0.53
JazzPharma JAZZ 122.24 11.76
J&J JNJ 148.40 1.18
JohnsonControls JCI 38.34 -0.02
JuniperNetworks JNPR 25.63 0.11
KB Fin KB 30.16 0.32
KKR KKR 36.31 0.08
KLA KLAC 203.99 -0.91
KSCitySouthernKSU 176.59 3.83
Kellogg K 69.26 -0.45
KeurigDrPepperKDP 29.93 -0.02
KeyCorp KEY 12.28 0.20
KeysightTechs KEYS 100.35 0.05
KilroyRealty KRC 57.14 -0.68

s KimberlyClark KMB 155.84 -0.46
KinderMorganKMI 14.44 -0.06
KingsoftCloud KC 38.20 -0.87

s KinrossGold KGC 9.87 0.21
s KirklandLakeGoldKL 55.20 -0.40
Knight-Swift KNX 42.28 -1.38
KoninklijkePhil PHG 52.50 -0.33
KoreaElcPwr KEP 7.95 -0.03
KraftHeinz KHC 34.78 -0.30
Kroger KR 35.09 -0.30
L Brands LB 25.52 0.57

s LHC Group LHCG 203.61 3.81
Line LN 50.85 0.06
LKQ LKQ 30.01 1.21
LPL Financial LPLA 81.55 1.56
L3HarrisTech LHX 172.14 4.85
LabCpAm LH 193.52 -1.25
LamResearch LRCX 383.47 -1.49
LamarAdv LAMR 65.46 -1.09
LambWeston LW 62.80 1.06
LasVegasSands LVS 43.34 -0.39
Lear LEA 115.50 3.46
Leidos LDOS 89.73 -2.54
Lennar A LEN 73.56 0.83
Lennar B LEN.B 55.43 1.02
LennoxIntl LII 273.27 0.25

s LibertyBroadbandA LBRDA 139.72 0.17
s LibertyBroadbandC LBRDK 141.88 -0.19
LibertyGlobal A LBTYA 22.86 -0.50
LibertyGlobal C LBTYK 22.27 -0.50
LibertyGlobal B LBTYB 23.50 0.11
LibertyFormOne A FWONA 34.10 -0.02
LibertyFormOne C FWONK 36.35 -0.08
LibertyBraves A BATRA 19.12 -0.26
LibertyBraves C BATRK 18.89 -0.18
LibertySirius B LSXMB 36.42 1.92
LibertySirius C LSXMK 35.94 -0.34
LibertySirius A LSXMA 35.93 -0.27
EliLilly LLY 154.34 -0.51
LincolnNational LNC 39.00 2.49

s Linde LIN 248.27 4.42
LiveNationEnt LYV 47.64 -0.12

s LivongoHealth LVGO 128.06 -16.47
LloydsBanking LYG 1.42 -0.01
LockheedMartin LMT 383.50 5.51
Loews L 36.48 1.10
LogitechIntl LOGI 73.86 0.93
Lowe's LOW 150.26 0.59

s lululemon LULU 340.42 12.21
Lumentum LITE 94.14 -1.42
Lyft LYFT 30.89 0.39
LyondellBasell LYB 65.83 1.02

M N
M&T Bank MTB 104.60 0.54
MGM ResortsMGM 16.72 ...
MKS Instrum MKSI 128.38 -0.10
MPLX MPLX 19.24 -0.40
MSCI MSCI 364.58 0.23
MagellanMid MMP 40.76 0.08
MagnaIntl MGA 48.75 1.27
ManhattanAssocMANH 97.65 1.53
ManulifeFin MFC 14.14 0.64
MarathonPetrolMPC 36.43 -1.26
Markel MKL 1063.00 20.33
MarketAxess MKTX 510.09 1.42
Marriott MAR 87.27 1.17
Marsh&McLenMMC 118.43 1.04
MartinMariettaMLM 216.85 4.57
MarvellTech MRVL 37.77 0.27

s Masco MAS 57.09 -0.17
Masimo MASI 225.10 7.91
Mastercard MA 328.00 13.61
MaximIntProductsMXIM 68.89 -0.29
McCormick MKC 197.25 -1.01
McCormickVtgMKC.V 195.63 -1.99
McDonalds MCD 199.26 -0.10
McKesson MCK 153.67 -3.35
MedicalProp MPW 19.80 -0.18

Net
Stock SymClose Chg

Medtronic MDT 97.02 0.73
MelcoResorts MLCO 16.86 0.01

s MercadoLibre MELI 1225.45 51.52
Merck MRK 81.64 -0.03
MetLife MET 38.28 1.38

s MettlerToledo MTD 945.24 16.65
MicrochipTech MCHP 98.50 -8.82
MicronTech MU 51.05 -0.25
Microsoft MSFT 212.94 -0.35
MidAmApt MAA 116.26 -0.66
MitsubishiUFJ MUFG 3.91 0.02
MizuhoFin MFG 2.57 -0.04
MobileTeleSysMBT 9.14 0.03
Moderna MRNA 75.80 -2.66
MohawkInds MHK 85.18 3.93
MolinaHealthcareMOH 193.97 7.27
MolsonCoorsB TAP 36.53 -0.22
Mondelez MDLZ 55.15 -0.43
MongoDB MDB 217.74 3.08

s MonolithicPowerMPWR 278.04 2.42
s MonsterBev MNST 83.10 5.09
Moody's MCO 277.62 1.62
MorganStanleyMS 49.77 0.51
Morningstar MORN 162.07 -1.93
Mosaic MOS 16.31 0.78
MotorolaSol MSI 138.33 0.76
Mylan MYL 16.90 0.58

s NICE NICE 209.32 1.28
NIO NIO 13.92 0.28
NRG Energy NRG 33.56 -0.47
NVR NVR 3831.69 -35.78
NXP Semi NXPI 119.86 -1.05
NanoDimension NNDM 2.46 -0.10
Nasdaq NDAQ 130.36 0.66
NationalGrid NGG 59.41 -0.85
NatlRetailPropNNN 36.20 0.25
Natura&Co NTCO 18.03 0.36
NatWest NWG 2.95 -0.02
nCino NCNO 77.18 1.18
NetApp NTAP 43.10 -0.13
NetEase NTES 480.83 1.05
Netflix NFLX 502.11 -7.53
Neurocrine NBIX 118.93 -1.23
NewOrientalEduc EDU 148.08 3.14

s NYTimes A NYT 47.38 0.59
NewellBrands NWL 16.76 0.29

s Newmont NEM 70.37 0.12
NewsCorp B NWS 13.31 -0.07
NewsCorp A NWSA 13.29 -0.10

s NextEraEnergyNEE 283.78 -1.27
Nike NKE 100.94 3.61
Nikola NKLA 35.03 -3.81
NiSource NI 24.36 0.21
Nokia NOK 5.00 -0.10
NomuraHoldingsNMR 4.91 0.05
Nordson NDSN 197.69 3.39
NorfolkSouthernNSC 193.06 0.67
NorthernTrustNTRS 80.39 1.11
NorthropGrumNOC 329.71 4.70
NortonLifeLockNLOK 21.90 -0.20
Novartis NVS 83.42 -0.73

s Novavax NVAX 173.49 16.32
NovoNordisk NVO 65.09 0.46
Novocure NVCR 77.97 -0.19

s NuanceComms NUAN 28.64 0.35
Nucor NUE 43.48 0.47
Nutrien NTR 35.74 0.80

s NVIDIA NVDA 451.47 2.36

O P Q
OGE Energy OGE 32.21 -0.76
ONEOK OKE 30.49 1.30
OReillyAuto ORLY 468.53 -4.35
OccidentalPetrolOXY 15.94 0.20

s Okta OKTA 223.56 4.17
OldDomFreightODFL 185.40 0.39
Ollie'sBargain OLLI 103.23 -0.48
OmegaHealthcareOHI 32.04 0.19
Omnicom OMC 52.70 -0.44
ON Semi ON 21.26 -0.43
OneConnectFinTechOCFT 25.36 0.72
OpenText OTEX 45.95 0.66
Oracle ORCL 55.50 -0.50
Orange ORAN 11.80 -0.07
Orix IX 58.26 -0.54
OtisWorldwideOTIS 63.09 0.48
OwensCorningOC 64.51 2.02
PG&E PCG 8.88 -0.16
PLDT PHI 27.23 0.36
PNC Fin PNC 106.56 1.27
POSCO PKX 41.38 0.32
PPD PPD 32.00 1.14
PPG Ind PPG 111.66 3.87
PPL PPL 26.61 -0.24
PRA HealthSci PRAH 107.97 1.34
PTC PTC 87.88 1.28
Paccar PCAR 86.90 1.99
PackagingCpAm PKG 95.86 0.49
PagSeguroDig PAGS 39.51 0.51

s PaloAltoNtwks PANW 264.10 9.19
s PanAmerSilver PAAS 39.15 0.34
ParkerHannifin PH 185.61 4.35
Paychex PAYX 72.72 0.11
PaycomSoftware PAYC 302.05 16.55
Paylocity PCTY 138.22 4.28

s PayPal PYPL 202.91 5.58
Pegasystems PEGA 116.14 -0.34
Peloton PTON 71.21 1.20
PembinaPipeline PBA 25.50 0.05
Pentair PNR 43.61 0.51

s Penumbra PEN 236.07 8.60
PepsiCo PEP 136.25 -1.22

s PerkinElmer PKI 122.09 1.27
Perrigo PRGO 51.98 -3.14
PetroChina PTR 36.36 1.39
PetroleoBrasil PBR 8.93 0.51
PetroleoBrasilA PBR.A 8.74 0.48
Pfizer PFE 38.45 0.06
PhilipMorris PM 76.96 -0.14
Phillips66 PSX 61.96 0.11
Pinduoduo PDD 97.46 3.44
PinnacleWest PNW 79.74 -1.85
Pinterest PINS 35.88 0.97
PioneerNatRscs PXD 102.65 3.13
PlainsAllAmPipe PAA 7.94 -0.40
PlainsGP PAGP 8.12 -0.46
Polaris PII 107.16 1.93

s Pool POOL 327.99 3.18
PostHoldings POST 91.47 -0.58
PrincipalFin PFG 44.65 1.41

Net
Stock SymClose Chg

s Procter&Gamble PG 133.44 -0.35
s Progressive PGR 90.62 0.37
Prologis PLD 104.90 -0.69
Proofpoint PFPT 113.01 -2.96
PrudentialFin PRU 67.20 3.92
Prudential PUK 31.38 0.88
PublicServiceEnt PEG 54.58 -1.07
PublicStorage PSA 196.97 -4.41
PulteGroup PHM 44.51 0.37
Qiagen QGEN 47.09 -0.40
Qorvo QRVO 133.62 2.37
Qualcomm QCOM 111.39 0.44
QuantaServices PWR 42.78 1.25
QuestDiag DGX 127.06 -1.04

s Quidel QDEL 301.96 3.40

R S
RELX RELX 21.67 0.33
RH RH 300.78 6.66
RPM RPM 84.32 1.36
RaymondJamesRJF 72.17 1.24
RaytheonTechRTX 60.03 2.52
RealPage RP 62.86 0.40
RealtyIncome O 62.35 0.49
RegencyCtrs REG 40.98 -0.08
RegenPharm REGN 624.52 -23.91
RegionsFin RF 10.93 0.23
RelianceSteel RS 102.79 0.72
RenaissanceReRNR 182.59 1.91
Repligen RGEN 155.88 -0.66
RepublicSvcs RSG 86.50 -0.11
ResMed RMD 202.96 0.19
RestaurantBrandsQSR 57.74 -0.14
RexfordIndlRealty REXR 47.79 0.05
ReynoldsCnsmr REYN 31.53 -2.99
RingCentral RNG 290.94 -4.95

s RioTinto RIO 64.60 2.74
RobertHalf RHI 53.21 1.40
Rockwell ROK 223.94 3.49
RogersComm BRCI 41.86 -0.38
Roku ROKU 165.42 -1.02

s Rollins ROL 53.90 0.40
RoperTech ROP 435.22 1.81
RossStores ROST 88.68 0.30
RoyalBkCanadaRY 70.62 1.19
RoyalCaribbeanRCL 49.53 0.40
RoyalDutchA RDS.A 31.52 0.17
RoyalDutchB RDS.B 29.92 0.08

s RoyalGold RGLD 145.33 1.84
RoyaltyPharma RPRX 41.93 -1.27
Ryanair RYAAY 77.66 2.28
SAP SAP 161.64 1.38
S&P Global SPGI 347.39 1.62
SBA Comm SBAC 306.48 -3.83
SEI Investments SEIC 53.07 1.01
SK Telecom SKM 21.18 0.50
SS&C Tech SSNC 59.89 1.55
StoreCapital STOR 24.90 0.47
SVB Fin SIVB 231.76 5.05
Salesforce.com CRM 202.64 1.23
Sanofi SNY 51.61 -0.18
SantanderCons SC 19.31 0.87
SareptaTherap SRPT 158.89 2.16
Schlumberger SLB 19.50 0.27
SchwabC SCHW 34.20 0.25
ScottsMiracleGro SMG 156.92 -1.00

s Sea SE 145.47 7.96
Seagate STX 45.13 -0.26
SealedAir SEE 36.64 0.12
SeattleGenetics SGEN 162.59 -2.48
SempraEnergy SRE 127.03 2.01
SensataTechs ST 39.57 0.56
ServiceCorp SCI 45.60 1.59
ServiceNow NOW 435.74 -2.41
ShawComm B SJR 18.57 0.03
SherwinWilliams SHW 650.73 -0.18
ShinhanFin SHG 25.57 0.18
Shopify SHOP 1094.65 14.65
Sibanye-Stillwater SBSW 12.05 0.39
SimonProperty SPG 62.50 -0.49
SiriusXM SIRI 5.91 -0.01
Skyworks SWKS 145.37 0.10
SlackTech WORK 30.01 -0.53
Smartsheet SMAR 47.34 -0.51
SmithAO AOS 48.02 0.07
Smith&Nephew SNN 40.91 0.74
Smucker SJM 111.14 -2.12
Snap SNAP 21.70 -0.06
SnapOn SNA 148.16 4.40
SOQUIMICH SQM 31.23 0.68

s SolarEdgeTech SEDG 216.06 19.91

Net
Stock SymClose Chg

SolarWinds SWI 18.77 -0.04
Sony SNE 81.25 -2.12
Southern SO 53.40 -1.04
SoCopper SCCO 45.28 1.71
SouthwestAir LUV 32.72 1.32

s Splunk SPLK 217.30 6.41
Spotify SPOT 249.25 -0.77

s Square SQ 146.55 9.72
StanleyBlackDck SWK 157.30 2.65
Starbucks SBUX 75.78 0.65
StateStreet STT 66.74 1.83
SteelDynamics STLD 28.16 0.25
Steris STE 157.67 -0.33
STMicroelec STM 29.00 -0.04
StoneCo STNE 47.86 0.66
Stryker SYK 187.96 -1.34
SumitomoMits SMFG 5.51 ...
SunComms SUI 145.34 -0.51
SunLifeFinancial SLF 40.32 1.41
SuncorEnergy SU 16.63 0.54
Suzano SUZ 8.44 0.53
SynchronyFin SYF 23.33 0.68
SyneosHealth SYNH 65.09 0.38
Synnex SNX 129.43 0.93
Synopsys SNPS 201.56 -0.29
Sysco SYY 54.99 0.88

T U V
s TAL Education TAL 82.02 3.18
TC Energy TRP 47.80 0.29
TD Ameritrade AMTD 37.03 0.25
TE Connectivity TEL 92.24 1.17
Telus TU 17.93 -0.06
TIM Part TSU 14.03 -0.20
TJX TJX 53.54 0.26
T-MobileUS TMUS 107.90 -0.49

s TRowePrice TROW 138.97 1.88
s TaiwanSemi TSM 81.63 1.44
TakeTwoSoftware TTWO 176.02 -1.50
TakedaPharm TAK 18.43 0.06
TandemDiabetes TNDM 107.75 2.01

s Target TGT 129.37 -1.08
TeckRscsB TECK 11.18 0.65
TeladocHealth TDOC 202.01 -47.41
TelecomArgentina TEO 9.03 -0.07
TeledyneTech TDY 323.00 7.65
Teleflex TFX 374.25 5.99
Ericsson ERIC 11.69 -0.05
TelefonicaBrasVIV 9.43 -0.06
Telefonica TEF 4.24 -0.13
TelekmIndonesia TLK 20.42 0.42
10xGenomics TXG 100.00 0.97
Tenaris TS 12.70 0.45
TencentMusic TME 16.50 0.45
Teradyne TER 90.65 1.12
Tesla TSLA 1485.02 -1.98
TevaPharm TEVA 12.66 0.86
TexasInstruments TXN 132.70 0.47
Textron TXT 36.50 0.59
ThermoFisherSci TMO 419.90 4.18
ThomsonReuters TRI 71.46 0.55
ThorIndustries THO 117.97 1.46
3M MMM 155.35 4.14
Tiffany TIF 125.21 -0.31
Toro TTC 71.94 -0.04
TorontoDomBk TD 45.28 0.58
Total TOT 39.77 0.42
ToyotaMotor TM 124.82 1.91
TractorSupply TSCO 147.23 -1.00

s TradeDesk TTD 495.99 14.88
Tradeweb TW 54.03 -0.22
TraneTech TT 115.15 2.87
TransDigm TDG 471.61 22.87
TransUnion TRU 87.64 0.19
Travelers TRV 115.08 1.98
Trex TREX 138.32 -0.60
Trimble TRMB 45.92 0.79
Trip.com TCOM 28.03 0.25
TruistFinl TFC 37.66 0.48
Twilio TWLO 278.11 -5.65
Twitter TWTR 36.79 0.44
TylerTech TYL 365.59 -0.35
TysonFoods TSN 62.93 -2.19
UBS Group UBS 12.21 0.21
UDR UDR 35.52 0.34
UGI UGI 33.55 -0.19
Uber UBER 33.20 0.52
Ubiquiti UI 191.55 4.18
UltaBeauty ULTA 201.96 3.47
Unilever UN 59.90 -0.50

Net
Stock SymClose Chg

Unilever UL 61.18 -0.57
UnionPacific UNP 177.47 3.79
UnitedAirlines UAL 33.73 1.44
UnitedMicro UMC 4.27 0.11

s UPS B UPS 145.08 0.36
UnitedRentals URI 169.56 8.72
US Bancorp USB 36.86 0.63
UnitedHealth UNH 312.47 7.97
UnivDisplay OLED 190.05 4.04
UniversalHealthBUHS 108.14 1.43
VEREIT VER 6.56 0.02
VF VFC 61.94 2.46
VICI Prop VICI 22.36 -0.34
VailResorts MTN 188.67 -6.01
Vale VALE 11.76 0.27
ValeroEnergy VLO 51.62 -1.40
VarianMed VAR 173.51 -0.99
Vedanta VEDL 6.49 0.14

s VeevaSystems VEEV 272.17 3.94
Ventas VTR 38.36 0.19
VeriSign VRSN 212.16 -2.22
VeriskAnalytics VRSK 186.66 -1.06
Verizon VZ 57.54 -0.37
VertxPharm VRTX 273.23 -2.48
ViacomCBS B VIAC 26.00 -0.55
ViacomCBS A VIACA 27.75 -0.90

s Vipshop VIPS 23.52 1.00
VirBiotech VIR 50.65 0.05
Visa V 196.10 3.81
Vistra VST 18.26 -0.50
VMware VMW 145.90 2.62
Vodafone VOD 15.39 -0.15
VornadoRealtyVNO 35.21 -0.82
VoyaFinancial VOYA 50.65 1.18

s Vroom VRM 63.35 3.94
VulcanMatls VMC 126.54 2.21

W X Y Z
WEC Energy WEC 93.31 -1.80
WEX WEX 165.78 4.70
W.P.Carey WPC 70.74 -0.43
WPP WPP 40.08 0.37
Wabtec WAB 62.91 1.21
WalgreensBootsWBA 40.81 -0.12
Walmart WMT 129.81 -1.83
WarnerMusic WMG 28.64 -0.31
WasteConnectionsWCN 101.26 0.26
WasteMgt WM 109.18 0.36
Waters WAT 211.18 1.08
Watsco WSO 237.07 3.68

s Wayfair W 301.40 10.55
Weibo WB 35.94 0.47
WellsFargo WFC 24.40 0.18
Welltower WELL 53.15 -0.14
WestPharmSvcsWST 274.65 0.21
WesternDigitalWDC 44.47 -0.29
WesternUnionWU 22.88 -1.31
WestlakeChemWLK 57.27 2.05
WestpacBankingWBK 11.98 ...
WestRock WRK 29.84 0.57
WeyerhaeuserWY 28.35 0.52

s WheatonPrecMetWPM 56.21 0.08
s Whirlpool WHR 173.75 6.26
Williams WMB 21.29 -0.05
Williams-SonomaWSM 88.67 0.78
WillisTowers WLTW 202.52 -2.21
Wipro WIT 4.26 -0.02

s Wix.com WIX 309.59 5.04
Workday WDAY 183.99 2.50
WynnResorts WYNN 71.28 -1.47
XP XP 47.94 0.09
XPO Logistics XPO 76.97 -0.75
XcelEnergy XEL 69.79 -0.14
Xilinx XLNX 107.57 -0.18
Xylem XYL 76.03 2.24

s YamanaGold AUY 6.83 0.11
s Yandex YNDX 59.80 1.11
YumBrands YUM 91.00 -0.82
YumChina YUMC 53.19 0.55
ZTO Express ZTO 37.00 -0.34
ZaiLab ZLAB 81.20 1.20

s ZebraTech ZBRA 288.84 4.16
Zendesk ZEN 91.48 0.10

s Zillow C Z 70.60 2.36
s Zillow A ZG 70.64 2.54
ZimmerBiomet ZBH 133.63 2.99

s Zoetis ZTS 157.72 2.08
ZoomVideo ZM 272.90 5.56
ZoomInfoTech ZI 46.37 2.22

s Zscaler ZS 134.53 2.04
Zynga ZNGA 10.07 -0.12

Net
Stock SymClose Chg
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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.

Wall Street Journal stock tables reflect composite regular trading as of 4 p.m. and
changes in the closing prices from 4 p.m. the previous day.

BIGGEST 1,000 STOCKS

IPOScorecard
Performance of IPOs,most-recent listed first

%ChgFrom %ChgFrom
Company SYMBOL Wed3s Offer 1st-day Company SYMBOL Wed3s Offer 1st-day
IPOdate/Offer price close ($) price close IPOdate/Offer price close ($) price close

BigCommerceHolding 72.27 201.1 ... Health SciencesAcquisition 2 12.15 21.5 6.6
BIGCAug. 5/$24.00 HSAQAug. 4/$10.00

BowXAcquisition 10.03 0.3 ... YucaipaAcquisition 10.05 0.5 0.4
BOWXUAug. 5/$10.00 YAC.UTAug. 4/$10.00

GOAcquisition 10.00 ... ... 1847Goedeker 8.74 –2.9 –1.8
GOAC.UTAug. 5/$10.00 GOED July 31/$9.00

Holicity 10.01 0.1 ... CCNeuberger Principal Hldgs II 10.08 0.8 0.1
HOLUUAug. 5/$10.00 PRPB.UT July 31/$10.00

Rackspace Technology 16.39 –22.0 ... E.MergeTechnologyAcquisition 10.01 0.1 0.1
RXTAug. 5/$21.00 ETACU July 31/$10.00

Sources: DowJonesMarketData; FactSet

.
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52-Wk %
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CelsiusHldg CELH 16.10 9.8
CentralGarden CENT 40.87 0.2
CentralGardenA CENTA 37.23 -0.4
CentrusEnergy LEU 19.07 9.4
CenturyAluminum CENX 10.76 7.8
Cerence CRNC 55.69 7.7
CharlesRiverLabs CRL 220.01 6.9
CharterComms CHTR 603.60 -0.3
Chemours CC 21.29 5.6
Church&Dwight CHD 96.72 -0.2
Ciena CIEN 60.50 -0.8
Clarivate CCC 29.95 0.9
ClearwaterPaper CLW 41.65 2.3
ClearwayEnergyA CWEN.A 24.03 2.7
ClearwayEnergyC CWEN 25.83 3.3
Clorox CLX 239.87 -0.2
CoeurMining CDE 9.25 4.3
Cognex CGNX 68.93 2.0
Cohen COHN 31.82 29.1
CollectiveGrowth CGRO 10.50 -0.3
CollectorsUniv CLCT 40.24 0.4
ConsldComm CNSL 7.89 3.0
CoreMoldingTech CMT 6.75 5.3
Corning GLW 31.92 2.2
Costco COST 342.73 0.1
Cree CREE 73.09 0.9
CyrusOne CONE 86.59 2.0
Danaher DHR 207.39 -0.3
DaqoNewEnergy DQ 128.53 0.3
DarioHealthWt DRIOW 0.19 43.5

52-Wk %
Stock Sym Hi/Lo Chg

AtlasAir AAWW 58.21 3.6
AvidTechnology AVID 9.66 0.5
AvinoSilver ASM 1.41 12.2
AxonicsModul AXNX 44.86 3.4
BJ'sWholesale BJ 42.55 1.3
BOS BetterOnln BOSC 3.35 ...
B2Gold BTG 7.55 2.2
BankofAmPfdLL BACpN 26.93 -0.2
BarrickGold GOLD 30.69 0.3
BectonDicknsnPfB BDXB 61.08 0.1
BerryGlobal BERY 53.13 1.5
BestBuy BBY 102.04 1.4
BigLots BIG 45.21 5.5
BigCommerce BIGC 93.99 201.1
BioceresCropWt BIOX.WS 0.60 ...
Biofrontera BFRA 55.00 378.6
BlackLine BL 94.06 1.7
BoozAllen BAH 84.37 -0.7
BostonBeer SAM 871.64 1.8
BowXAcquisitionUn BOWXU 10.05 0.3
BrighthousePfdB BHFAO 26.32 1.2
BroadridgeFinl BR 137.84 -1.7
BrookfieldRenew BEPC 48.24 3.5
Brooks Auto BRKS 56.95 1.2
CampingWorld CWH 42.49 8.3
Camtek CAMT 16.76 5.2
CardiffOncology CRDF 6.85 -5.6
CareDx CDNA 37.55 5.5
CarrierGlobal CARR 28.18 1.2
Carvana CVNA 177.29 4.5

52-Wk %
Stock Sym Hi/Lo Chg

Highs
ACM Research ACMR 112.00 0.3
AlxOncology ALXO 50.00 13.8
Ansys ANSS 319.83 1.1
Abiomed ABMD 319.19 3.8
Accenture ACN 229.40 0.7
Accolade ACCD 38.70 9.8
Adtran ADTN 13.20 -0.2
AdvEnergyInds AEIS 79.75 3.4
AdvMicroDevices AMD 86.32 0.3
Aemetis AMTX 1.82 33.6
AeroVironment AVAV 86.53 8.4
AerpioPharm ARPO 1.83 14.4
AgnicoEagle AEM 84.29 2.4
AirTransportSvcs ATSG 26.31 3.3
Airgain AIRG 14.25 -2.0
AlexcoRes AXU 3.50 -0.3
AlloVir ALVR 36.69 3.9
AlmadenMinerals AAU 0.84 -0.8
AltairEngg ALTR 42.90 3.5
AmerSupercond AMSC 10.46 3.7
AmerisourceBrgn ABC 106.45 -1.1
Annexon ANNX 22.37 13.5
APi Group APG 14.84 0.1
ArtisanPtrsAsset APAM 38.93 3.5
AssdBancPfdF ASBpF 25.97 0.8
AstecIndustries ASTE 63.74 13.8
AtHomeGroup HOME 14.72 7.2
AthenePfdC ATHpC 26.40 0.6
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New Highs and Lows | WSJ.com/newhighs
PapaJohn's PZZA 99.52 1.5
ParTechnology PAR 36.26 4.8
PayPal PYPL 204.23 2.8
PennyMacFin PFSI 50.42 1.7
Penumbra PEN 237.23 3.8
PerkinElmer PKI 123.21 1.1
Personalis PSNL 22.10 4.4
PingIdentity PING 37.80 1.8
Pluralsight PS 22.69 2.5
Pool POOL 328.00 1.0
Procter&Gamble PG 134.65 -0.3
Progressive PGR 91.81 0.4
PublicStoragePfI PSApI 27.59 0.4
PublicStoragePfK PSApK 27.37 0.1
QTS Realty QTS 72.59 0.7
QTSRealtyPfdB QTSpB 161.70 1.9
Q2Holdings QTWO 100.34 2.1
Qualys QLYS 125.22 0.1
Quidel QDEL 303.95 1.1
RanpakWt PACK.WS 1.90 6.7
RegalBeloit RBC 97.00 4.5
RenalytixAI RNLX 18.00 7.8
RenewableEnergy REGI 33.15 8.2
Rent-A-Center RCII 31.96 3.8
RioTinto RIO 65.20 4.4
RiotBlockchain RIOT 4.45 17.9
RitchieBros RBA 48.29 2.2
Rollins ROL 54.33 0.7
RoyalGold RGLD 147.64 1.3
SPS Commerce SPSC 77.80 2.3
SSR Mining SSRM 25.32 -0.9
SVMK SVMK 25.69 0.3
SciPlay SCPL 17.23 -5.0
Sea SE 146.69 5.8
SeabridgeGold SA 20.73 -1.6
Semtech SMTC 58.89 -0.2
ShockwaveMed SWAV 51.43 2.7
Shutterstock SSTK 59.45 7.3
SilkRoadMed SILK 50.95 3.4
SimpsonMfg SSD 100.42 1.8

Sohu.com SOHU 25.00 8.6
SolarEdgeTech SEDG 221.25 10.2
SorrentoTherap SRNE 14.55 7.4
Splunk SPLK 217.36 3.0
Square SQ 158.43 7.1
Stamps.com STMP 284.17 2.9
Stepan SCL 110.95 1.6
SturmRuger RGR 87.76 3.1
SunnovaEnergy NOVA 27.72 3.6
SunOpta STKL 7.62 -8.2
SunRun RUN 46.68 6.6
SuperiorGroup SGC 20.78 9.6
TAL Education TAL 82.49 4.0
TD Holdings GLG 3.48 0.9
TFI Intl TFII 44.13 0.2
TRowePrice TROW 139.96 1.4
TTEC TTEC 53.51 2.9
TaiwanSemi TSM 84.00 1.8
Target TGT 131.93 -0.8
TechTarget TTGT 38.61 1.2
TopBuild BLD 141.53 4.9
TradeDesk TTD 500.00 3.1
TruistFinlPfdO TFCpO 27.44 0.8
Trupanion TRUP 65.20 22.7
Tucows TCX 71.60 2.8
TurtleBeach HEAR 20.22 2.3
TwistBiosci TWST 67.01 6.7
2U TWOU 49.46 2.9
UFP Inds UFPI 61.08 2.6
USA Truck USAK 10.59 4.1
UPS B UPS 146.00 0.2
UnityBiotech UBX 10.94 2.7
UnvlSecInstr UUU 4.10 14.4
VaronisSystems VRNS 120.62 2.3
VeevaSystems VEEV 273.15 1.5
VertivUn VERT.U 18.45 8.9
VertivWt VRT.WS 6.17 12.5
Vertiv VRT 17.23 11.1
Vicor VICR 84.07 1.2

ViemedHealthcare VMD 11.98 -5.7
Vipshop VIPS 23.70 4.4
VistaGold VGZ 1.45 5.4
VistaOutdoor VSTO 18.80 0.4
VitalFarms VITL 43.30 4.5
VivintSolar VSLR 25.84 7.1
Vroom VRM 64.14 6.6
Waitr WTRH 5.74 1.7
Wayfair W 304.41 3.6
WheatonPrecMet WPM 57.89 0.1
Whirlpool WHR 174.62 3.7
Wix.com WIX 316.07 1.7
XPEL XPEL 20.58 4.4
Yeti YETI 52.21 2.2
YamanaGold AUY 7.02 1.6
Yandex YNDX 59.83 1.9
YucaipaAcqn YAC.U 10.05 0.4
ZebraTech ZBRA 289.10 1.5
Zillow C Z 71.05 3.5
Zillow A ZG 70.97 3.7
Zoetis ZTS 158.37 1.3
Zovio ZVO 6.96 11.5
Zscaler ZS 135.21 1.5

Lows
DeerfieldHlthcr DFHTU 10.30 -1.0
FatBrandsPfdB FATBP 14.00 -0.7
FedNat FNHC 8.88 0.2
FirstUnited FUNC 10.75 0.5
FoleyTrasimeneWt WPF.WS 1.59 5.0
Inogen INGN 28.57 13.3
LongviewAcqnWt LGVW.WS 1.01 -4.5
NatlBankshares NKSH 25.00 0.2
NaviosMaritimPf NMpG 2.00 -4.3
Nkarta NKTX 25.22 -3.9
PropertySolns PSACU 9.92 -0.1
RackspaceTech RXT 15.69 -22.0
RockyMtnChoc RMCF 3.10 0.3
ScorpioBulkers SALT 12.50 0.7

MasoniteIntl DOOR 89.82 4.5
MatchGroup MTCH 123.00 12.2
Medifast MED 183.54 4.7
MercadoLibre MELI 1234.27 4.4
MeridianBiosci VIVO 26.51 3.7
MetallaRoyalty MTA 9.95 0.9
MetLifePfdF METpF 25.95 0.3
MettlerToledo MTD 955.00 1.8
ModelN MODN 44.56 -2.7
MonolithicPower MPWR 278.23 0.9
MonsterBev MNST 83.96 6.5
MontroseEnvl MEG 25.92 -1.3
MrCooper COOP 18.73 2.6
NICE NICE 210.92 0.6
NeoGenomics NEO 40.68 3.9
NetElement NETE 20.08 -10.8
NewFortressEner NFE 26.71 11.3
NewGold NGD 1.76 -0.6
NYTimes A NYT 47.74 1.3
Newmont NEM 72.22 0.2
NexPointPfdA NREFpA 24.09 1.2
NextEraEnergy NEE 286.00 -0.4
NorthernTrPfdE NTRSO 27.14 ...
NovaMeasuring NVMI 57.87 1.2
Novavax NVAX 189.40 10.4
NuanceComms NUAN 29.08 1.2
NVIDIA NVDA 454.87 0.5
OfficePropNts2050 OPINL 25.94 0.4
Okta OKTA 226.89 1.9
1-800-FLOWERS FLWS 30.26 ...
OraSureTechs OSUR 19.75 1.5
Overstock OSTK 95.36 13.9
PDF Solutions PDFS 26.03 3.0
PDL Biopharm PDLI 3.49 -2.3
PFSweb PFSW 9.88 6.1
PRA Group PRAA 41.89 6.6
PaloAltoNtwks PANW 266.20 3.6
Palomar PLMR 103.70 3.6
PanAmerSilver PAAS 40.10 0.9

Illumina ILMN 404.20 1.8
Immunomedics IMMU 44.91 0.5
InariMedical NARI 66.85 0.1
Infinera INFN 8.36 -3.8
Infr&EnerAltern IEA 5.47 14.0
InozymePharma INZY 25.90 -9.3
Inseego INSG 15.25 1.4
InspireMedical INSP 119.26 6.8
InstalledBldg IBP 84.87 3.8
IntlMoneyExpress IMXI 17.41 16.5
iRhythmTechs IRTC 191.98 12.4
IssuerDirect ISDR 17.31 3.7
iTeosTherap ITOS 29.80 17.2
K12 LRN 52.84 9.6
Kemper KMPR 82.82 -0.1
KeyTronic KTCC 10.22 27.1
KimberlyClark KMB 156.57 -0.3
KinrossGold KGC 10.21 2.2
KinsaleCapital KNSL 210.00 6.9
KirklandLakeGold KL 57.69 -0.7
LHC Group LHCG 204.35 1.9
LandstarSystem LSTR 127.44 0.7
Lantronix LTRX 4.51 -0.9
LatticeSemi LSCC 31.93 -0.9
LexingtonRealty LXP 11.96 1.7
LibertyBroadbandC LBRDK 143.01 -0.1
LibertyBroadbandA LBRDA 140.24 0.1
LightInTheBox LITB 2.42 44.0
Linde LIN 251.36 1.8
LithiaMotors LAD 243.49 2.5
LithiumAmericas LAC 7.32 4.6
LivePerson LPSN 59.67 21.4
LivongoHealth LVGO 150.00 -11.4
Lovesac LOVE 36.86 6.2
lululemon LULU 343.59 3.7
Luminex LMNX 41.69 2.7
MAG Silver MAG 18.25 -3.4
MagicSoftware MGIC 13.25 0.4
Mannatech MTEX 18.00 -0.6
Masco MAS 58.15 -0.3

FoxFactory FOXF 98.19 5.2
Franco-Nevada FNV 166.11 -1.4
FreeportMcM FCX 14.43 7.9
FulgentGenetics FLGT 43.64 21.7
Futu FUTU 40.45 10.1
GCI LibertyA GLIBA 81.69 0.8
GCPAppliedTechs GCP 26.28 10.6
GFLEnvironmental GFL 22.59 0.7
GFL Env Un GFLU 57.74 0.7
GOAcquisitionUn GOAC.U 10.02 ...
GRAVITY GRVY 70.60 4.7
GSXTechedu GSX 113.69 7.8
Gaia GAIA 11.90 1.1
GalianoGold GAU 2.12 -0.5
Generac GNRC 170.46 3.6
GenMarkDiagn GNMK 20.88 -0.2
GibraltarInds ROCK 61.64 13.2
Globant GLOB 185.76 1.8
GoldFields GFI 14.37 2.0
GoldenBull DNJR 4.47 26.5
GoldenStarRscs GSS 4.90 1.5
Goldfield GV 4.50 2.9
GraniteREIT GRP.U 59.88 -0.2
GreatPanther GPL 0.96 1.4
GreenBrickPtrs GRBK 16.13 4.7
GreenDot GDOT 56.92 3.7
GrowGeneration GRWG 9.50 -0.1
Grubhub GRUB 75.57 1.9
HlthSciencesAcqns2 HSAQ 12.50 6.6
HeclaMining HL 6.65 6.1
HolicityUn HOLUU 10.04 0.1
Hologic HOLX 73.63 1.7
HorizonTherap HZNP 77.45 23.6
HutchisonChina HCM 31.70 5.5
HycroftMining HYMC 15.42 6.3
HycroftMiningWt HYMCW 3.78 16.1
IAC/InterActive IAC 136.00 0.1
IHS Markit INFO 82.42 ...
II-VI IIVI 52.86 1.1
IamGold IAG 5.35 1.6

DarioHealth DRIO 18.72 26.7
Deere DE 183.59 2.6
DelekLogistics DKL 34.45 7.5
Descartes DSGX 58.04 0.9
DexCom DXCM 455.00 2.2
DigitalRealtyPfdL DLRpL 27.42 0.6
DigitalTurbine APPS 16.30 4.8
DocuSign DOCU 229.83 -0.7
DollarGeneral DG 197.35 -0.1
DormanProducts DORM 85.16 3.3
DouYuIntl DOYU 17.24 6.0
EPAM Systems EPAM 295.60 0.9
EducDev EDUC 15.49 1.2
8iEntsAcqnRt JFKKR 1.00 -6.9
EldoradoGold EGO 13.20 0.4
EllsworthPfdA ECFpA 26.19 0.2
Emcore EMKR 3.90 -2.4
EmergentBiosol EBS 136.39 9.6
EnphaseEnergy ENPH 75.98 8.8
EnvivaPartners EVA 40.30 2.4
Equinix EQIX 799.00 0.1
EquinoxGold EQX 12.65 1.9
Escalade ESCA 16.25 -0.6
Etsy ETSY 136.29 4.4
EvolentHealth EVH 13.04 2.2
eXpWorld EXPI 24.59 5.8
FMC FMC 111.71 -0.5
Fabrinet FN 76.85 2.8
Farfetch FTCH 27.68 4.5
Fastenal FAST 48.21 1.1
Fastly FSLY 117.79 -6.2
FstHorizonPfdE FHNpE 26.23 0.1
FirstHorizonPfdC FHNpC 25.93 0.5
FirstMajestic AG 14.57 -1.0
FirstService FSV 120.99 0.5
Five9 FIVN 131.98 -0.8
FiverrIntl FVRR 124.80 17.9
FocusFinPtrs FOCS 39.37 5.8
FormulaSys FORTY 95.00 2.2
FortBrandsHome FBHS 79.22 1.1
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wider debate in Germany
on how to interpret red flags
in the future.

Shares of the bank rose
4.9% Wednesday on better-

than-expected profit and
higher revenue. The bank
posted a profit for the quarter,
but said it expects a loss for
the year.

Commerzbank was among
15 banks that had together
lent Wirecard €1.75 billion un-
der a revolving credit facility.
Some of the banks have tried

to sell the exposure in recent
weeks, but finding buyers
hasn’t been easy, The Wall
Street Journal has reported.

The fire sale of the Wire-
card loans, and in Commerz-
bank’s case the big write-
down, suggests banks don’t
expect to recoup much of the
money from insolvency pro-
ceedings. A Wirecard spokes-
woman declined to comment.

Wirecard filed for insol-
vency in June after revealing
that €1.9 billion in cash that
was missing from its balance
sheet probably didn’t exist.
German prosecutors are inves-
tigating former executives for
accounting fraud and money
laundering.

Commerzbank was among
the lead banks on the June
2018 loan to Wirecard. Others
included Germany’s LBBW, and
the Netherlands’ ING Groep
NV and ABN Amro NV.

For years investors and
journalists had raised ques-
tions about Wirecard’s busi-
ness, which involved the

bread-and-butter processing of
credit card payments, but that
kept generating quick growth
in revenue, making it a corpo-
rate darling in Germany.

A court-appointed insol-
vency administrator is trying
to sell several parts of Wire-
card, including its operations
outside Germany, to repay
creditors.

The hit from Wirecard
comes at a bad time for Com-
merzbank, which is under
pressure to improve its profit-
ability following a failed at-
tempt to merge with bigger ri-
val Deutsche Bank AG last
year. Its poor earnings have
led its second-largest share-
holder, Cerberus Capital Man-
agement, to launch attacks on
the bank’s management.

Earlier this week, the bank
appointed former state bank
executive Hans-Jörg Vetter as
its new chairman to replace
Stefan Schmittmann, who
along with Chief Executive
Martin Zielke announced their
resignations early last month.

Commerzbank AG, Ger-
many’s second-largest lender,
took a big financial hit from
its exposure to fintech firm
Wirecard AG.

The lender said Wednesday
that it wrote off €175 million
($207 million) in the second
quarter related to a large sin-
gle case. While it didn’t name
the case, a person familiar
with the situation said it was
Wirecard. The charge came on
top of €131 million it took
from the effects of the corona-
virus pandemic.

“We will do lessons learned
on cases like that,” said Com-
merzbank Chief Financial Offi-
cer Bettina Orlopp in an earn-
ings call with analysts. She
added that there needs to be a

BY PATRICIA KOWSMANN

Commerzbank Loses Big on Wirecard
German lender writes
off $207 million, but
shares rise as profit is
better than expected

The bank is one of 15 that together lent funds to now-insolvent fintech company Wirecard.
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medical director of lung trans-
plantation.

Leronlimab’s mechanism of
action, or how it is supposed to
work, makes sense to CytoDyn
fans. Leronlimab aims to block a
receptor that causes cytokine
storms, severe immune-system
reactions that inflame and fa-
tally damage lungs and other or-
gans of some Covid-19 patients.

There are warning signs,
though. Many professional bio-
tech investors don’t give Cyto-
Dyn much chance of success.
The company hasn’t made any
money other than what it gets
from stock sales. It has been
seeking FDA approval for leron-
limab to combat HIV and two
dozen types of cancers for the
better part of a decade.

Its chief executive, Nader
Pourhassan, promotes his com-
pany in news releases, articles
and videos paid for by the com-
pany. In April, he appeared in a
sponsored video claiming that
almost 95% or 100% of patients
who had Covid-19 and were
treated with leronlimab sur-
vived testing. Within the same
video, he clarified that his fig-
ures included 28 patients
across the country—not the 11
others who also received the

and 15 were said to have im-
proved. “I’m giving information
as honestly as possible. When it
changes, I give that,” Mr.
Pourhassan said of his interac-
tions with investors.

On April 27, CytoDyn said it
had submitted a drug market-
ing application to the FDA,
sending shares up another 17%.
But the company said in subse-
quent news releases that the
submission included mock data
sets and wouldn’t be consid-
ered complete until it provided
clinical data on May 11. The
FDA ultimately refused to grant
the license in July.

Mr. Pourhassan said the FDA
requested CytoDyn make those
additional statements after de-
termining the application was
incomplete.

Last week, a YouTube video
featured a testimonial by actor
Charlie Sheen, who said that he
has enrolled in a trial for leron-
limab, which also is being stud-
ied to treat HIV infection, and
that he “felt great.” A represen-
tative for Mr. Sheen said he
wasn’t paid for his appearance.

In April, Mr. Pourhassan sold
4.8 million shares of his com-
pany for $15.7 million, accord-
ing to securities filings.

vestment accounts. The Van-
couver, Wash.-based company,
which closed at $4.81 on
Wednesday, has climbed nearly
600% since Mr. Yarborough
bought shares roughly four
years ago.

“It’s my only position,” says
Mr. Yarborough. “I’ll always
own shares; my commitment,
my loyalty is there.”

CytoDyn’s valuation bal-
looned to more than $4.5 billion
in May from just over $100 mil-
lion last year, after the Food and
Drug Administration green-
lighted the use of leronlimab for
Covid-19 patients in emergency
situations and clinical trials.

Montefiore Health System in
the Bronx, N.Y., is evaluating
the drug for Covid-19 in two
separate trials; results are ex-
pected soon, says Dr. Harish
Seethamraju, Montefiore’s

ContinuedfrompageB1

Investors
Show Love
For Biotech

The indictment of the for-
mer chief executive of Trustify
Inc., who is accused of mislead-
ing investors about the
startup’s financial performance,
underscores the challenges fac-
ing investors who conduct
early-stage due diligence in
competitive deals.

The U.S. Justice Department
charged Daniel Boice, co-founder
of Arlington, Va.-based Trustify,
last month with fraud and
money laundering, saying he
misrepresented the company’s
revenue and the size of the busi-
ness when soliciting invest-
ments. Trustify, which said it
operated an online marketplace
for hiring private investigators,
raised $18.5 million in venture
funding. Mr. Boice also misap-
propriated investor funds for
himself, the indictment alleges.

Mr. Boice “would provide in-
vestors and potential investors
with detailed Trustify financial
statements that materially and
falsely inflated Trustify’s finan-
cial performance, including its
monthly and annual revenues,”
the indictment alleges.

The alleged scheme led to
millions of dollars in investor
losses, the Justice Department

said. Trustify has “effectively
ceased operations,” according
to the Securities and Exchange
Commission, which filed a par-
allel civil case.

The SEC complaint also
names Jennifer Mellon, who
was a Trustify executive and
was married to Mr. Boice, as a
relief defendant, seeking the
return of money obtained from
the alleged fraud. Ms. Mellon
wasn’t charged in the criminal
indictment.

Mr. Boice couldn’t be
reached for comment. Waffa
Hanania, Mr. Boice’s attorney,
declined to comment.

Ms. Mellon’s attorney, Mar-
tin Weinstein, said he was
awaiting documents from the
SEC and couldn’t comment on
the complaint. “She is cooper-
ating fully with the govern-
ment and she wants to put this
behind her,” he said.

Trustify’s case puts a spot-
light on a culture of Silicon
Valley in which ultracompeti-
tive investors might not ask for
hard evidence such as official
bank statements from startups
when they are rushing to invest
in a hot funding round that
only allows days or hours to
commit to an investment.

“If you feel like you need

verification of something and
are afraid of asking for it be-
cause it will throw you out of
the deal or someone will really
be offended, maybe it’s not the
right deal for you,” said Ste-
phen Palley, partner at law
firm Anderson Kill, who ad-
vises startups and investors.

Most seed-stage startups, as
well as many Series A startups,
don’t have audited financial

statements or a chief financial
officer given the cost of such
measures in the earliest stages
of a company, according to sev-
eral venture investors.

Two Trustify investors said
that they hadn’t seen audited
financial statements from Trus-
tify. The investors said they
didn’t know if the company
ever had audited financial
statements.

Trustify had raised funding
from some 90 investors, accord-

ing to the indictment. Those in-
vestors included Slow Ventures,
Anchorage Capital Group, Struc-
ture Capital, and Plum Alley In-
vestments, according to Pitch-
Book Data Inc. and people
familiar with the matter. An-
chorage Capital Group and
Structure Capital declined to
comment. Slow Ventures and
Plum Alley didn’t respond to re-
quests for comment.

In one investment memo to
prospective investors reviewed
by The Wall Street Journal, Mr.
Boice said Trustify has “50+
sex trafficking victims freed,”
as well as “149 adoptee / birth
parent reunifications,” “32 do-
mestic violence victims helped”
and “1 death row exoneration.”
It couldn’t be determined if
these claims were truthful.

“They seemed like normal
people,” one investor said of Mr.
Boice and others at Trustify.

Mr. Boice went beyond in-
flating Trustify’s revenue, the
indictment alleges. In June
2018, Mr. Boice sent a fake
email to an existing investor,
pretending to be a new inves-
tor who was confirming the
wiring of $7.5 million to Trust-
ify, to convince the existing in-
vestor to invest more, the in-
dictment alleges.

BY TOMIO GERON

Fraud Case Highlights Investor Dilemma

Trustify raised $18.5
million in funding
with allegedly false
statements.

executives that surpassed the
typical fines. Theranos
founder Elizabeth Holmes
agreed to give up her voting
control of the company, and
Tesla’s Elon Musk agreed to
legal controls around his so-
cial-media use.

Mr. Peikin began his career
as a federal prosecutor in
New York, where he was chief
of the securities and com-
modities fraud task force at
the Manhattan U.S. attorney’s
office.

Known in legal circles for
his dry sense of humor, he
sometimes joked that Ms. Ava-
kian handled the securities
cases, while he did everything
else. “I just hope people don’t
remember me as Stephanie’s
deputy,” he said to a New York
legal group in 2018.

Discussing enforcement ac-
tions against famous musi-
cians and athletes over their
touting of cryptocurrency
deals, Mr. Peikin joked about
dealing with “the well known
investment adviser Floyd May-
weather.”

Mr. Peikin doesn’t have his
next role lined up but will re-
turn to New York, where he
was previously managing part-
ner of criminal defense and in-
vestigations at Sullivan &
Cromwell LLP. Mr. Peikin was
hired by Mr. Clayton, who also
previously worked at Sullivan
& Cromwell.

The SEC recruits many se-
nior officers from law firms,
and many seasoned Wall
Street lawyers started their
careers as junior lawyers at
the SEC.

Some critics have said this
“revolving door” can make
regulators too sympathetic to
industry views. People who
enter government from indus-
try jobs are restricted from
working on matters directly
affecting their former employ-
ers and clients.

Mr. Clayton has said he
plans to leave the SEC at the
end of President Trump’s first
term, increasing the likelihood
that several other division di-
rectors he hired will step
down soon. It isn’t uncommon
for such turnover to occur
even when a president is re-
elected.

The co-chief of enforcement
for Wall Street’s main regula-
tor will leave the government
this month, the first high-pro-
file director to leave the
agency as it readies for turn-
over among its top personnel
around the November presi-
dential election.

Steven Peikin, who joined
the Securities and Exchange
Commission in 2017, will leave
on Aug. 14, the agency an-
nounced Wednesday. Mr.
Peikin managed enforcement
at a time when the SEC bat-
tled a flood of fraudulent
cryptocurrency deals and had
to contend with losing several
cases before the Supreme
Court that pared back its en-
forcement authority.

Stephanie Avakian, who
serves as co-director with Mr.
Peikin, will continue to man-
age the nearly 1,300 people as-
signed to enforcement.

Enforcement under Mr.
Peikin and Ms. Avakian fo-
cused on frauds and other
misconduct that harmed indi-
vidual investors. The focus on
“Main Street investors,” a
term Chairman Jay Clayton of-
ten invokes, was at least a rhe-
torical pivot from the divi-
sion’s emphasis on Wall Street
banks and sophisticated
money managers during the
Obama administration.

The SEC nevertheless
brought cases against many
Wall Street firms under Mr.
Peikin, racking up billions of
dollars in annual ordered
fines.

One initiative included over
100 actions against investment
advisers accused of not dis-
closing conflicts of interest
that could influence which
mutual funds they picked for
clients. Two trade associations
representing financial advisers
complained the cases were
based on fuzzy rules and com-
plained of “regulation by en-
forcement.”

The agency also settled two
of its highest-profile cases
during Mr. Peikin’s time: ac-
tions against Silicon Valley
startup Theranos Inc. and auto
maker Tesla Inc. Both deals in-
cluded unusual restrictions on

BY DAVE MICHAELS

SEC Enforcement
Co-Chief to Exit
Ahead of Election

drug in New York, some of
whom died.

“That’s a spectacular result,
and we wanted to make sure
everybody knows that,” Mr.
Pourhassan said in the YouTube
video. CytoDyn’s shares rose
nearly 8% that day.

A CytoDyn presentation
shared with The Wall Street
Journal showed seven of the
patients in New York had died
as of mid-May. In a broader
study across the country of 34
patients, five patients had died

Tom Yarborough has seen his
investment in CytoDyn take off.
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Russia strikes a balance for investors between
high yields and strengthened reserves.

Yield on two450-billion ruble Russian government bonds

Sources: ICE Data Services (yields); International Monetary Fund via St. Louis Fed (reserves)
*As of Aug. 3, there was $1.40567 per special drawing right. Note: 1 billion rubles=$13.7 million
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Nonresidents held 30.6% of
domestic Russian bonds
through July 1, according to fig-
ures from the Russian central
bank, down slightly from June
after three straight months of
gains from March. The amount
in billions of rubles held by
nonresidents has steadily risen
throughout the year, even amid
increased issuance.

Unlike some Middle East oil
exporters, which have curren-
cies pegged to the dollar, Rus-
sia has a mostly floating ex-
change rate. Investors say this
has helped the country to ad-
just to shifting oil prices.

“If your main commodity is
priced in dollars, having that
flexibility allows your currency
to depreciate,” said Mr. Nazli.
“Your oil revenue in the budget
doesn’t change. If you compare
it to the Gulf, to Saudi [Arabia],
a 40% oil-price decline there is
a 40% drop in their revenues
because their exchange rate is
pegged to the dollar.”

Still, some investors see po-
tential risks if Russian debt is-
suance picks up. This year’s
16% fall in the ruble would
more than wipe out the 5.8%
yield on the bonds for foreign
investors who convert their
holdings back into dollars.

—Pat Minczeski
contributed to this article.

Beyoncé in the visual album ‘Black is King’ streamed on Disney+.
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have said they made progress
in talks to bridge differences on
unemployment payments and
other proposals.

“You can’t spend what you
don’t have,” said Norm Conley,
chief executive and chief in-
vestment officer at JAG Capital
Management. “With as many
people out of work as there are,
that would have a negative im-
pact on consumer spending if
this deal, or some sort of deal,
didn’t materialize in the next
week or two.”

Economists have worried
that a rise in U.S. coronavirus
infection rates last month could
curtail economic recovery as
some regions moved to impose
local restrictions to curb the
number of cases. Wednesday’s
ADP National Employment Re-

port showed nonfarm private-
sector employment in the U.S.
increased by 167,000 jobs in
July, less than the one million
increase economists expected.

“Having more stocks partici-
pate in the rally is encouraging
for investors because it means
that more parts of the economy
are improving potentially,” said
Teresa Jacobsen, managing di-
rector at UBS Private Wealth
Management.

As earnings season contin-
ued, shares of Walt Disney rose
$10.32, or 8.8%, to $127.61 after
the media and entertainment
company reported strong sub-
scriber growth for its stream-
ing service.

Shares of payments com-
pany Square gained $9.72, or
7.1%, to $146.55 after the com-

pany said usage of its Cash App
and Cash Card increased as
consumer spending picked up
after the easing of lockdown
measures.

Gold gained 1.5% to $2,031.10
a troy ounce, extending a run
that has gained momentum
during the pandemic.

This year’s sharp drop in
yields on U.S. Treasurys to lev-
els below the expected pace of
inflation is making gold, which
doesn’t generate income, more
attractive as a store of value.
The precious metal, viewed as a
haven asset, is also drawing in-
vestors concerned that the eco-
nomic fallout from the pan-
demic may lead to another rout
in stocks.

“It reminds me of the price
rally in 2011 when gold posted

its previous record,” said
Carsten Fritsch, an analyst at
Commerzbank. He said gold
could climb given guidance
from the Federal Reserve that
central bankers will keep inter-
est rates low.

Front-month Nymex crude
for September delivery gained
49 cents, or 1.2%, to $42.19 a
barrel. Investor optimism, fall-
ing inventories and a weaker
dollar have supported oil.

The yield on the 10-year U.S.
Treasury rose to 0.541% from
0.514% Tuesday.

At midday Thursday in To-
kyo, the Nikkei 225 Stock Aver-
age was down 0.3%, Hong
Kong’s Hang Seng Index was
down 1.6% and the Shanghai
Composite was down 0.8%. U.S.
stock futures were up slightly.

Stocks rose after White
House negotiators said they
aim to reach a deal on a new
coronavirus-relief package by
the end of the week.

In a sign of optimism about
the economy, cyclical sectors—
such as industrials, materials
and financials—led the S&P

500, a depar-
ture from the
te chno l ogy
group’s out-

performance this year.
The broad U.S. stock index

gained 21.26 points, or 0.6%, to
3327.77, within 2% of its record
close in February, before fears
tied to the pandemic began to
pummel U.S. markets.

The Dow Jones Industrial
Average advanced 373.05
points, or 1.4%, to 27201.52,
boosted by a big gain in shares
ofWalt Disney. The tech-heavy
Nasdaq Composite added 57.23
points, or 0.5%, to 10998.40, its
31st record close of 2020.

Investors have been watch-
ing for news that the govern-
ment will deploy more fiscal
stimulus to help counter the
economic damage caused by
the pandemic. Many econo-
mists expect last week’s expira-
tion of $600 in enhanced
weekly unemployment benefits
to lead to a drop in household
spending.

Negotiators from the White
House said Tuesday that they
aim to reach agreement with
Democrats on another aid pack-
age by week’s end. Both sides

BY CAITLIN OSTROFF
AND KAREN LANGLEY

Disney, Square LeadStocksHigher
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quently debates the merits of
a U.S. primary stock listing.

The NYSE “is an excep-
tional institution if you want
to be global and focused upon
as a public corporation rather
than a niche player, and that
is what we want to be,” Mr.
Bristow said in an interview.

“We want to be world class
and be global,” he said.

Barrick, with headquarters
in Toronto, has its main list-
ing on the Toronto Stock Ex-
change, with a secondary list-
ing on the NYSE.

Helped by two years of ris-

ing gold prices, Barrick Gold
has become one of the world’s
largest mining companies,
with a market value of more
than $53 billion. Barrick
shares are up around 64% this
year, with gold trading at a
record above $2,000 a troy
ounce.

A primary U.S. listing
would allow Barrick to be
traded on the S&P 500 and
open it up to large tracker
funds that follow this index.

“As this world grows, pub-
lic money changes in charac-
ter...now there is an enor-

mous amount of index
buying,” Mr. Bristow said.

Still, he said, “just to pick
your tent up and move some-
where is very expensive.”

Toronto remains one of the
world’s biggest trading cen-
ters for mining but mainly for
small to midsize company
listings. Measured by market
cap, Barrick Gold is Canada’s
largest mining firm and the
world’s second largest gold
miner, just behind arch rival
Newmont Corp.

An exchange shift would be
a blow to the Toronto Stock

Exchange and Canada, which
has in recent decades lost
many of its largest compa-
nies, particularly in oil and
mining, as they either relist
elsewhere or have become
takeover targets.

Barrick Gold was founded
in Canada in 1983 by entre-
preneur Peter Munk, who
bought a half interest in an
Ontario mine.

Riding an earlier boom in
gold prices, he gobbled up
mines, and by 2006, Barrick
owned 27 world-wide. Mr.
Munk died in 2018.

Barrick Gold Corp. is
weighing moving its main
listing from Toronto to New
York, the company’s chief ex-
ecutive said, a step that
would weaken the gold com-
pany’s traditional links to
Canada.

Chief Executive Mark Bris-
tow said the company was de-
bating a move to Interconti-
nental Exchange Inc.’s New
York Stock Exchange, but that
there were no current plans
to do so. He said he fre-

BY ALISTAIR MACDONALD

Barrick Considers Shifting toMain U.S. Listing

twin shocks of the oil-price
slump and the pandemic.

“We’ve been generally posi-
tive on Russia over the past
year or so,” said Kaan Nazli,
economist and portfolio man-
ager at Neuberger Berman.
“Mainly because, although
they’re not orthodox on for-
eign policy, they’re pretty seri-
ous on economic policy.”

Nonresidents bought $1.3
billion of Russian debt in
April, according to data from
the Institute of International
Finance, a group representing
more than 400 of the world’s
biggest banks. Most others,
such as Mexico, Turkey and
Brazil, were still stemming
outflows for the same month.

Real yields, which reflect
the value of bond yields after
adjusting for inflation expecta-
tions, have fallen as the
world’s central banks slashed
interest rates and unleashed
stimulus to address the pan-
demic. In many developed
economies, real yields on sov-
ereign bonds have fallen to re-
cord lows or turned negative.

The yield on the benchmark
10-year Russian bond is 5.8%,
according to FactSet. Mean-
while, inflation in the country
is running at around 3%. Few
emerging markets offer simi-
lar real yields and of those,
most carry greater risk, in in-
vestors’ view.

An effort to make Russia’s
central bank more credible has
paid off, investors said. It has
brought inflation under control,
and authorities have held regu-
lar calls with nonresident in-
vestors to explain their ap-
proaches to supply and demand
for ruble bonds and Eurobonds,
analysts and investors said.

“They’ve had this saving
mentality. They’ve been saving
for a rainy day, and now it’s ar-
rived,” said Jasper Wright, an
analyst at Federated Hermes,
which holds Russian bonds.

Foreign investors are piling
back into Russian bonds, at-
tracted by high yields and the
country’s relatively strong fi-
nances compared with emerg-
ing-market peers.

Despite a reliance on oil ex-
ports and tense relations with
the West, investors say yields
on Russian government bonds
are attractive given its ability
to withstand oil-price volatility.
Russia marked its eighth
straight week of inflows into
its bonds on July 23, according
to data from fund tracker EPFR
Global, only outdone by China.

“Russia’s ruble bonds have
extremely high real rates, once
you adjust by macroeconomic
fundamentals,” said Joseph
Mouawad, a fund manager in
the international bonds team
at Carmignac. “Russian debt
is actually one of our favorite
EM debts at the moment.”

Compared with emerging-
market peers, Russia has rela-
tively low government debt
measured as a percentage of
gross domestic product. It has
also built up its central-bank
reserves in recent years. Ana-
lysts say the central bank is in
a stronger position to manage
its currency despite the coun-
try’s heavy reliance on oil ex-
ports, allowing the ruble to fall
in value and adjusting interest
rates to combat inflation.

Russia’s recent strong per-
formance comes after an oil-
price feud waged by Saudi
Arabia sank the price of crude
and left a hole in the king-
dom’s finances.

Saudi Crown Prince Mo-
hammed bin Salman upended
the oil market in March by
saying he would flood the
world with crude, even as
measures to contain the pan-
demic limited demand. Now,
some analysts say Russia is
better placed to weather the

BY ANNA ISAAC

Foreign Investors
Seek High Yields
Of Russian Bonds

Russia’s mostly floating exchange rate has helped the country to adjust to shifting oil prices.
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Peabody Energy Corp.
wrote down the value of a big
coal mine in Wyoming, a move
that reflects intense pressure
on coal as an energy source
and comes as the mining com-
pany struggles with weaker
demand amid.

Peabody on Wednesday said
it impaired the value of its
North Antelope Rochelle Mine
by $1.42 billion after account-
ing for what it assumes will be
lower natural-gas prices over
the long term, the timing of
the retirements of coal plants
and the growth of renewable
energy sources.

“These factors have contrib-
uted to the company project-
ing that coal’s share of the U.S.
generation mix will continue
to be lower than prior year
levels,” Peabody said.

Thermal coal, the type of
the mineral used to generate
electricity, has lost ground in
recent years as utilities have
opted to produce more power
using natural gas and invested
in solar- and wind-powered fa-
cilities.

The U.S. Energy Information
Administration said Wednes-
day that 121 coal-fired power
plants in the U.S. had been re-
purposed to burn other types
of fuel between 2011 and last
year, with 103 of them con-
verted or replaced by natural
gas facilities.

“The decision for plants to
switch from coal to natural gas
was driven by stricter emis-
sion standards, low natural gas
prices, and more efficient new
natural gas turbine technol-
ogy,” the agency said.

Last year, Peabody sold 85.3
million tons of coal meant for
coal-fired power plants from
the North Antelope mine, lo-
cated near Gillette, Wyo.

The impairment weighed on
Peabody’s results for the sec-
ond quarter, with the company
reporting a loss of $1.55 bil-
lion, down from earnings of
$39.5 million the year earlier.
The loss attributable to com-
mon shareholders amounted to
$1.54 billion, or $15.78 a share,
compared with a profit of $37.1
million, or 34 cents a share, in
the second quarter last year.

Revenue for the latest pe-
riod fell to $626.7 million from
$1.15 billion, Peabody said.

BY MICAH MAIDENBERG

Peabody
Writes
Down
Mine

guidelines, while encouraging
other miners to do so.

Experts hired by the Bru-
madinho dam’s owner, Vale,
concluded last December that
the dam’s original design and
the way it was expanded over
the years had allowed water to
build up to such levels that it
was only a matter of time be-
fore it gave way.

The Wall Street Journal
first reported close ties be-
tween Vale and TÜV SÜD, the
outside auditor. A Journal in-
vestigation found Vale and its
inspectors were aware of dan-
gerous conditions at the mine-
waste dam months before it
collapsed but that inspectors,
worried about losing Vale con-
tracts, certified the dam as
safe.

Last January, Brazilian
prosecutors charged Vale’s
former chief executive Fabio
Schvartsman and 10 other
company officials with homi-
cide and leveled the same
charge against five people at
Germany’s TÜV SÜD.

Vale said it would imple-
ment the new standards, much
of which it said it had already
adopted. The company has in
the past denied that there
were conflicts of interest and
denied that it knew that the
dam was dangerous.

A spokesman for TÜV SÜD
denied that there was a con-
flict of interest and said there
was no regulation in Brazil
that banned companies from
doing safety auditing and con-
sulting on the same dam. The
spokesman said the company’s
safety audit was issued along
the relevant Brazilian safety
standard.

ContinuedfrompageB1

Guidelines
Issued for
Mine Dams
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Square’s Future Takes Shape
Gross payment volume is declining, but the company is seeing big growth in areas that will drive its business

Square

PayPal Holdings

Visa

Mastercard

Share-price performance,
year to date

Source: FactSet
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The company’s bread and butter is its terminal and as stores reopen after closures there is a big uptick in usage.
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Much to the relief of sharehold-
ers, seemingly endless turmoil at
Teva Pharmaceutical Industries
has largely subsided.

The generic drugs giant re-
ported second-quarter sales of
$3.9 billion and adjusted earnings
of 55 cents a share on Wednesday.
That profit topped analyst esti-
mates, and Teva affirmed its full-
year financial outlook. The com-
pany’s shares rallied Wednesday.

A smooth and uneventful earn-
ings report is a welcome change:
The company has struggled for
years with a sudden collapse in ge-
neric drug prices in North Amer-
ica, coupled with too much debt on
its books due to poorly timed ac-
quisitions. The stock is down more
than 80% from the 2015 highs.

A return to those prices soon is
highly unlikely, but the company
has gradually turned its fortunes
around under Chief Executive Kare
Schultz, who took over in 2017.
Gross profit margins in North
America improved by 2 percentage
points from a year earlier to
53.3%, thanks to stronger sales of
the migraine treatment Ajovy and
the Huntington’s disease drug
Austeddo.

Free cash flow topped $1.1 bil-
lion in the first half of the year,
more than double the total in the
first half of 2019. That has re-
sulted in a cleaner balance sheet:
net debt of just under $24 billion
is down from about $35 billion
when Mr. Schultz took the job.

Teva hasn’t escaped from its
past altogether. The company is in
talks with state attorneys general
to settle liabilities stemming from
the opioid crisis. Teva also may
have to settle years-old claims that
it fixed generic drug prices,
though the company has denied
any wrongdoing in both cases.

But those problems mean Teva
might offer value in an increas-
ingly expensive market: adjusted
for net debt, the company’s market
value is about eight times this
year’s expected earnings before in-
terest, taxes, depreciation and
amortization. Favorable resolution
of its legal issues could send
shares soaring. It is unclear when
investors will have an answer on
that key question. But meanwhile,
less excitement at Teva is exactly
what investors want to see.

—Charley Grant

Stay-at-home orders are cer-
tainly taking their toll on Square,
but investors are already looking
around the corner.

In the second quarter, gross pay-
ment volume, the lifeblood of any
payments company, dropped 15%
from a year earlier at Square. But
its gross profit—a measure that ex-
cludes certain costs of revenue like
transaction processing—actually
rose 28%. That growth was driven
largely by the company’s Cash App,
its digital wallet for consumers,
where gross profit was up 167%. By
July, Cash’s gross profit was up
around 200% from a year earlier,
the company said.

A major tailwind for Cash was a
surge in direct deposits as people
received stimulus checks. Custom-
ers had over $1.7 billion in their
Square accounts at the end of the
second quarter, up 86% from the
first quarter. This was accompanied
by a boost in spending on Square’s
debit cards. More than double the
number of customers from a year
earlier, to over seven million, were
using their cards in June.

The seller business, in which
merchants collect payments via
Square terminals and online, saw
volumes return to year-over-year
growth in July. More important for
the business, online gross payment
volume was up 50% from a year
earlier and constituted 25% of seller
volume in the second quarter. On-
line is where you want to be in pay-
ments these days, with many stores
and shoppers shifting to virtual.
Card networks like Visa have been
reporting double-digit non-physical-
card payment growth in the U.S. in
July, while physical-card payments

are still down from a year ago.
The quarter shows Square mak-

ing progress fulfilling investors’
dreams for the company. Part of its
potential has long been to become a
true two-sided financial-services
company, not just providing mer-
chants with payments and loans
and associated tools, but building a
mainstream “neobank” product for
consumers and luring them into a
multi-product relationship. Cash’s
uptick in activity beyond peer-to-
peer payments in card spending, di-
rect deposit, stock investing and
even bitcoin buying will only accel-
erate the hype around its pursuit of

a banking charter.
The risk is that the bonanza for

Cash may not last if and when gov-
ernment stimulus fades. The ques-
tion of stickiness is hard to answer
with any certainty in just one quar-
ter, though once a consumer begins
a direct-deposit relationship and
starts using a debit card, it’s hard
to see them totally abandoning it.
Still, it wouldn’t be a surprise to
see the numbers ebb a bit later this
year, and Square notably still isn’t
committing to any full-year guid-
ance.

More dependable is the transi-
tion under way in Square’s seller

an expansion of Square’s immediate
opportunity set, even if the overall
transaction volume still isn’t where
it needs to be to drive bottom-line
growth. Square’s net loss grew from
a year earlier in the quarter and ad-
justed earnings before interest,
taxes, depreciation and amortiza-
tion declined.

Shares were up strongly
Wednesday, giving it an enterprise-
value multiple around 150 times
forward Ebitda. But with Square’s
future coming into view, this won’t
be the quarterly report that slows
the stock’s roll.

—Telis Demos

business. Square’s bread and butter
has been its terminal, and while
many stores might be closed, when
they open they are seeing a big up-
tick in contactless payments, ac-
cording to card networks. Contact-
less is something Square has always
emphasized in its hardware—which
allows customers to pay by tapping
their cards or phones on a termi-
nal—and could drive future market-
share gains. Square noted that
while only 1-in-12 of its sellers were
cashless in March, now one-quarter
are. It leaned into this by offering
discounts on its hardware.

The second quarter represented

Teva’s
Fortunes
Get

Brighter

BMW’s Problem Is Inflexible Costs
The German car maker didn’t shrink operations to cope with the Covid-19 impact like its Detroit peers

BMW talks a lot about the value
of flexibility in dealing with the
rise of electric vehicles. It has
shown little flexibility in dealing
with Covid-19.

The German luxury car maker
reported operating losses of €666
million ($784.1 million) for the
three months through June, its
worst result since the 2008 finan-
cial crisis. Though losses weren’t a
surprise, they were greater than
investors were expecting.

Detroit’s auto makers all imple-
mented radical austerity measures
to conserve cash during this year’s
pandemic, but BMW did relatively
little to shrink its cost base. It de-
layed capital spending, which fell
32% year over year for the first
half, but operating costs weren’t
much lower. This is something of a
surprise given Germany’s program,
which tops up the pay of workers
whose hours have been reduced.
BMW said in late March it had
registered 20,000 staff for it.

As a result, BMW’s negative op-
erating leverage—the profit lost
for every lost dollar of revenue—
was 43%, more than its Western

peers. The next worst offenders
were its European rivals Volks-
wagen, Daimler and Renault.

Sales are now recovering in
BMW’s most important markets, to
some extent validating its more re-
laxed stance. China is the brightest
spot. BMW’s local joint venture
with Brilliance Auto generated
quarterly equity income of €367

million, according to Bernstein.
Just as important, BMW made rev-
enue of almost €2.6 billion, or 13%
of the group total, by selling parts
and licensing its brand to the joint
venture. The share of profit from
these revenues is likely even
higher.

Still, the apparent rigidity of
BMW’s costs is a red flag. However

the pandemic unfolds, the coming
years will be tough for traditional
car makers as they sell more low-
margin electric vehicles to meet
European emissions targets and
compete with Tesla.

BMW is betting on “flexible”
production lines that can make
traditional cars, plug-in hybrids or
pure electric cars depending on
demand. Dedicated electric-vehicle
production, such as Volkswagen,
GM and now Peugeot-owner PSA
are investing in, is hugely expen-
sive and could end up suffering
from low capacity utilization if few
consumers end up going electric.

But BMW risks being left behind
if electric vehicles suddenly take
off in the way Tesla’s market value
has. In this scenario, the German
company may need to be much
more proactive about finding sav-
ings than it was during the pan-
demic-struck first half of 2020.

A flexible production system is
one way to cope with the uncer-
tainty inherent in the car indus-
try’s technological transition. But
a flexible cost base is arguably
even better. —Stephen Wilmot

OVERHEARD
If Warner Bros. wants to look

on the bright side, at least it has
the cineplex to itself.

The Hollywood studio now
owned by AT&T has been aiming
its psychological thriller “Tenet”
to be one of the first big movies
to help reopen theaters. There
have been plenty of plot twists.
As the pandemic has forced
states and cities to slow or even
reverse their reopening plans, Te-
net is now on its third release
date. Cinemark Holdings said on
its second-quarter call Tuesday
that the movie is expected to
open on Sept. 3, by which time
the theater chain hopes to have
at least 80% of its screens open.

At least it won’t have to
share them. Walt Disney said on
its results call Tuesday that it
will release the live-action ver-
sion of “Mulan” on its Disney+
streaming service, where it will
be available for a $30 price. “Mu-
lan” also had been expected to
be one of the first movies to
help reopen theaters.

Tinder Owner Lights Up the Pandemic
Even the most adoring suitors

sometimes need reminding not to
take their partners for granted. So
it has been with investors and
Match Group.

Shares in the online-dating gi-
ant were little changed in after-
hours trading Tuesday after the
company reported second-quarter
earnings, even though both reve-
nue and operating income came in
solidly above Wall Street’s expec-
tations. Sparks started flying dur-
ing a particularly bullish confer-
ence call on Wednesday morning,
though, sending shares up more
than 12.2%.

In addition to soaring engage-
ment amid the pandemic, Match
said it has seen a recovery in sub-
scriber conversion and average
revenue per user since early May.
The company also said Tinder en-
gagement and first-time sub-
scriber numbers have continued to
ramp up in July, and that relation-
ship app Hinge turned profitable
in the second quarter, well ahead
of schedule.

Dating is clearly alive and well,
as technology has ironically made

it one of the few things consumers
can do while locked up in their
homes. Match’s performance over
the past few months shows inves-
tors are drawn to that proposi-
tion—shares have more than dou-
bled off March lows. But investors
evidently still need some hand-
holding to assure them that posi-
tive trends are continuing.

Match told investors it expects
its business recovery to continue
across its portfolio, forecasting
revenue for the third quarter to
come in well above consensus ex-
pectations.

It may be that some fans of the
Match story are still waiting on
the sidelines for a more attractive
entry point, given the shares’ re-
cent run. Still, there is something
to be said for a company that is
likely to perform under most
Covid-related scenarios for the re-
mainder of the year.

In fact, Match is shaping up to
be a solid defensive play in tech:
The company said its business re-
covery hasn’t faltered as cases in
select U.S. markets have ramped
back up. Earnings results across
the tech sector, thus far, show se-
clusion and macroeconomic uncer-
tainty only increase consumers’
need for virtual engagement—so
much so that many will continue
to pay for it.

Match may not be the most ex-
citing name in tech right now, but
it isn’t likely to break your heart.

—Laura Forman

Tinder’s average subscribers,
quarterly

Source: the company
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The company risks being left behind if electric vehicles suddenly take off.
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