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WASHINGTON—Chinese
companies with shares traded
on U.S. stock exchanges would
be forced to give up their list-
ings unless they comply with
U.S. audit requirements under a
plan recommended Thursday
by the Trump administration.

The proposal addresses a
long-simmering dispute over
U.S. regulators’ inability to in-
spect the financial audits of
Chinese companies that sell
shares in U.S. markets. It fol-
lows bipartisan legislation that
passed the Senate in May,
which would give Chinese com-
panies that don’t comply three
years to delist in the U.S. and
find a new exchange.

Under the plan, Chinese
firms that are already listed on
the New York Stock Exchange
and Nasdaq Stock Market
would have to comply by
2022—or give up their listings
on those exchanges.

To comply, Chinese auditors
would have to share their work
papers with the Public Com-
pany Accounting Oversight
Board, a specialized audit regu-
lator overseen by the U.S. gov-
ernment.
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BY DAVE MICHAELS

U.S. Plan
Threatens
To Delist
Chinese
Firms
Proposal would bar
those that don’t have
audits reviewed, in
latest blow to Beijing

BY PETER LOFTUS

Covid-19.
Economists predict it will take until

around 2023 for Latin America to return to
pre-pandemic levels, the slowest rebound
among the emerging-market regions. The In-
ternational Monetary Fund forecasts develop-
ing economies will contract 3% this year, with
a 4.7% fall in the Middle East and a 3.2% de-
cline in sub-Saharan Africa. The U.S. economy
is projected to contract 8%.

The virus has dealt a hammer blow to
businesses ranging from department stores
and construction companies to small, family-
owned restaurants and the neighborhood
shops that are the backbone of so many Latin
American economies.

As a child in Peru 20 years ago, Jhon
Castañeda filled potholes for spare change in
an impoverished Lima neighborhood popu-
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LIMA, Peru—The pandemic has devastated
hundreds of thousands of businesses across
Latin America, setting back the clock on the
social and economic gains made over the past
two decades when a global commodities
boom powered breakneck growth.

From 2003 to 2019, poverty fell from 45%
to 30% regionwide, and poor Latin Americans
by the millions, poised on the threshold of
middle-class life, took their first airline flight,
bought their own homes and paid university
tuitions for their children.

Now Latin America’s economy is expected
to contract 9.4% this year, according to the
International Monetary Fund, the worst
downfall on record for a region that was al-
ready wrestling with political turmoil and so-
cial unrest before it became a hot spot for

BY RYAN DUBE AND JUAN FORERO
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French President Emmanuel Macron, visiting areas hit by the blast and pledging international aid, was swarmed by crowds
on Thursday, in a photo provided by a Lebanese government photographer, as people expressed anger at Beirut officials. A7
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Getting Out of Gym Fees Can Be
A Workout During Shutdowns

i i i

‘Friends’ couldn’t quit their fitness clubs

before; now they’d find it truly exhausting

Think it was hard to quit
the gym before the pandemic?
Try now, says Matty Conn.

The 22-year-old
consultant loved the
low cost and conve-
nience of the many
24 Hour Fitness
gyms she could
visit in the San
Francisco area. But
when the state shut
gyms, her dues continued
to vanish with her tread-
mill miles. She wanted to
quit, she said, but
couldn’t get a response from
the company to her questions.

Then in June, 24 Hour Fit-

ness Worldwide Inc. filed for
bankruptcy protection, closing
half its San Francisco loca-
tions. Now she has gone from
gym rat to less-than-unsecured
creditor trying to escape her
contract with a company
with a long line of credi-
tors.

It’s an exhausting time
for fitness buffs.

The pandemic’s fast-
moving shutdowns
and restrictions
have wreaked havoc

on fitness routines,
life plans and gym fi-
nances. Quitting or re-

couping dues—already difficult
enough to inspire a plot on the
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Dues

disease. They were widely ex-
pected to get the first supplies
after a vaccine is cleared.

Yet initial supplies look like
they will cover only a fraction
of the high-priority groups, if a
vaccine clears testing and is
authorized in the fall.

There may be 10 million to
20 million doses available at
first, according to a slide pre-
sentation prepared by the fed-
eral Centers for Disease Con-
trol and Prevention staff and
shown to a committee of out-
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Initial supplies of any suc-
cessful coronavirus vaccines
are now expected to fall short
of what is needed even for
high-priority groups like
health-care workers, forcing
drugmakers and U.S. officials
to grapple with the question of
who should be first in line.

Public-health officials esti-
mate that more than 100 million
people in the U.S., including
doctors and nurses, other essen-
tial workers and nursing-home
residents, should get vaccinated
before the general public be-
cause they are at greater risk of
exposure to the virus or of con-
tracting more severe Covid-19

Covid Shatters Latin America’s
Middle-Class Dreams

It also faces the slowest rebound of any emerging-market region

In the span of six trading
days, Eastman Kodak Co.’s vol-
atile stock made millions for
some and destroyed the sav-
ings of others.

Kodak’s stock price first
rose Monday, July 27, and then
surged from $2 to as high as
$60 over the following two
sessions on an intraday basis
thanks to the preliminary dis-
closure of a possible $765 mil-
lion government loan to make
drug ingredients at its U.S.
factories. The stock then fell
precipitously.

Driving the sudden swings
was a series of events: early
rumors of the deal on social
media, a White House news
conference touting the possi-

BEIRUT—Drenched with
sweat under a scorching Au-
gust sun, Mohamad Sheif
paced back and forth on
Thursday afternoon in front of
the blast-damaged steel entry
gate to the port of Beirut, des-
perate to get in and search the
rubble for his missing cousin.

“I will go and dig with my
bare hands to find him,” said
Mr. Sheif, 56 years old. But a
squad of camouflage-clad sol-
diers blocked him—and others

looking for lost loved ones—
from joining the official rescu-
ers combing the twisted
wreckage inside. “No one is
helping us,” he said.

Two days after the massive
explosion that tore through
parts of central Beirut, scores
of people remain unaccounted
for, sending relatives on fran-
tic searches of hospitals,
morgues and the badly dam-
aged apartment blocks near
the waterfront.

At least 137 people have
been confirmed dead and
about 5,000 others were in-

jured after fire ignited a cache
of ammonium nitrate in a
warehouse at the port. Among
the missing: port workers, sol-
diers and firefighters who ar-
rived to battle the blaze and
were then engulfed by the en-
suing explosion.

The disaster—and reports
that the dangerous chemical
had been kept at the port for
years despite the risks—have
fueled anger at the government
and the rest of the tiny Medi-
terranean nation’s political elite,
already the target of protests
over corruption and ineptitude.

Outside the port entrance
on Thursday, family members
gathered in a hopeful vigil.
One woman held up a photo of
her husband for news cameras.
Her brother-in-law sat nearby
in the shade, his eyes blood-
shot and his blue shirt covered
in a layer of brown dust.

Every now and then, an am-
bulance—siren blaring—would
emerge from the dust around
the port, carrying a wounded
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BY NAZIH OSSEIRAN
AND RAJA ABDULRAHIM

Desperation Grows in Beirut
As Families Search forMissing

Early Vaccine Supply
Unlikely to Fill Need
ForHigh-Risk People

Jobless Claims
Ease Off Highs
Initial unemployment claims
fell to their lowest level since
the virus hit the U.S. A2

Kodak’s Wild Ride
Dazes Day Traders

ble loan, stock option grants
given to a Kodak executive as
well as several board members
and confusion over whether
the deal was final. Kodak is
under investigation by the Se-
curities and Exchange Com-
mission as well as congressio-
nal committees.

A Kodak spokeswoman said
the company wasn’t aware of
the SEC investigation but would
cooperate. She said Kodak in-
tends to cooperate with the
congressional inquiry.

The volatility was the per-
fect environment for a wave of
amateur investors who have
become active day traders.
These traders have plunged
into Overstock.com Inc., Tesla
Inc. and others on a belief the
companies could weather the
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What’s
News

�Rescue workers in Beirut
continued to search for sur-
vivors as scores of people
remained unaccounted for
following the massive explo-
sion that killed at least 137
and injured thousands.A1, A7
� Initial supplies of any
successful coronavirus vac-
cines are now expected to
fall short of what is needed
even for high-priority groups
like health-care workers. A1
� Talks between White
House officials and Demo-
cratic leaders on a new stim-
ulus package didn’t yield a
breakthrough on Thursday, as
a Friday deadline loomed. A4
�New York’s attorney
general is suing to dissolve
the NRA, alleging that in-
siders violated nonprofit
laws by illegally diverting
tens of millions of dollars. A3
� Trump placed tariffs on
some Canadian aluminum,
a little over amonth after
implementing a deal de-
signed to lower trade barri-
ers across North America. A3
�Pope Francis named six
women to a Vatican finance
board, making them themost
senior female officials ever
to serve at the Vatican. A7
�A former Saudi Arabian
intelligence official alleged
in a lawsuit that the king-
dom’s crown prince dis-
patched a hit squad to Can-
ada to assassinate him. A8
�The State Department’s
special envoy for Iran is step-
ping down from his post.A8
� A Chinese court imposed
the death penalty on a Ca-
nadian citizen charged with
producing illicit drugs. A16

Chinese companieswith
shares traded on U.S.

stock exchanges would be
forced to give up their list-
ings unless they complywith
U.S. audit requirements un-
der a plan recommended by
the Trump administration.A1
�Trump issued a pair of ex-
ecutive orders that would put
new limits on Chinese apps
TikTokandWeChat, effectively
setting a 45-day deadline
for an American firm to buy
TikTok’s U.S. operations. A16
� Initial jobless claims fell
to their lowest level since
the coronavirus hit the U.S.
in March but remained at
historically high levels. A2
�Uber posted another big
loss with little sign of recov-
ery in its core ride-hailing
business amid the impact of
the coronavirus pandemic. B1
� Bausch plans to spin off
its faster-growing eye-care
business from its core phar-
maceutical operations. B1
� NYSE owner ICE said it
would acquire mortgage-
software firm Ellie Mae, a
bet on the digitization of the
U.S. mortgage industry. B1
� Toyota bolstered its
sales projections and fore-
cast a nearly $7 billion
profit for the full year. B3
� U.S. stocks rose, with
the Nasdaq, Dow and S&P
500 adding 1%, 0.7% and
0.6%, respectively. B11
� Comcast’s NBCUniversal
has reorganized its enter-
tainment unit and shuffled
its executive ranks. B5
�TheOCC fined Capital One
$80million over a 2019 hack
that was among the largest
breaches of a big bank. B10
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Filings for jobless benefits
fell to their lowest level since
the coronavirus hit the U.S. in
March—a sign layoffs eased
somewhat in a still struggling
labor market—but remained at
historically high levels for the
20th straight week.

Initial unemployment claims
fell by a seasonally adjusted
249,000 to 1.2 million for the
week ended Aug. 1, the Labor
Department said Thursday,
well above the pre-pandemic
record of 695,000 in 1982. The
decline came as an extra $600
a week in pandemic-related un-
employment benefits ended.

The number of people re-

U.S.WATCH

ock’s order, saying voters should
have the right to go to polling
places if that is how they want
to cast ballots. “If Montanans are
able to safely go to the grocery
store, they should be able to
safely go to their polling location
to vote on Election Day,” a Mon-
tana GOP spokesperson said.

The governor issued a similar
order earlier this year that per-
mitted the June 2 election to be
held by mail to prevent the
spread of the coronavirus. Follow-
ing the move, the primary elec-
tion saw record-high turnout.

“It only makes sense that we
start preparing now to ensure
that no Montanan will have to

choose between their vote or
their health,” Mr. Bullock said af-
ter issuing the new order.

Mr. Bullock is prevented from
seeking a third term because of
term limits and is running for the
U.S. Senate seat held by Republi-
can Steve Daines.

—Associated Press

SOUTHWEST

Drought Conditions
Seen in Two States

Large portions of New Mex-
ico and much of neighboring Ari-
zona face severe or extreme
drought conditions.

The latest weekly Drought
Monitor map released Thursday
shows areas of extreme drought
in northern New Mexico near
the Colorado border and in New
Mexico’s southeastern corner
while areas of severe drought
are seen in other parts of those
regions of the state as well as
much of southern and south-
central Arizona.

—Associated Press

GULF OF MEXICO

Family Clinging to
Their Boat Rescued

Two children and their par-
ents clung to their overturned
boat in the Gulf of Mexico until
the Coast Guard could rescue
them Wednesday afternoon.

The family called in by radio
on Wednesday morning to say
their 20-foot-long boat was tak-
ing on water in the Gulf of Mex-
ico off the coast of Venice, La.,
according to the Coast Guard.

Once an airplane crew located
the boat 17 miles south of
Southwest Pass, a helicopter
was able to lower a rescue
swimmer to help them until a
Coast Guard boat could arrive.

—Associated Press

PLAYTIME: Two dolphins, one deaf, the other partially so, were taken in by the Clearwater Marine Aquarium in Florida and rehabilitated.
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In some editions Thursday,
a photo with a World News ar-
ticle about the presidential
election in Belarus showed
supporters of candidate Svet-
lana Tikhanovskaya at a rally.
The caption incorrectly identi-
fied Ms. Tikhanovskaya as be-
ing one of those pictured.

A graphic showing retail
market share for department
stores with a Business & Fi-
nance article Wednesday about
department stores incorrectly
aligned the year labels, placing
each label more to the left than
it should have been. A correct
version of the graphic is avail-

able at WSJ.com/Corrections.

About 1,500 employees
usually work in a single build-
ing at Canon Inc.’s U.S. head-
quarters in Melville, N.Y. A
July 25 Exchange article about
the limits of working from
home incorrectly said 11,000.

Notice to readers
Wall Street Journal staff

members are working re-
motely during the pandemic.
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BY ERIC MORATH

aren’t likely to persist at that
rate, and the future path of
hiring will be closely tied to
whether or not the virus is
controlled and people have
confidence to resume normal
activities. “If we see a new
wave of cases this fall and new
restrictions, you’ll see layoffs
move back up,” she said.

However, some businesses
say the decreased unemploy-
ment benefits are spurring
new job searches.

Patti Mellard, chief execu-
tive of Key Staffing in Topeka,
Kan., said the employment
firm has seen a rise in appli-
cants in the past week since
the $600-a-week federal bene-
fit ended. The company is
seeking to fill customer-ser-
vice, accounting and ware-
house jobs, she said, adding
that some prospective workers
are concerned about becoming
ill with the virus or say they
don’t have available child care.

easing of hiring. Payroll pro-
cessor ADP said Wednesday
private-sector payrolls grew by
167,000 last month. Employees
reported for 1% more shifts in
July from the month before, a
slowdown from a 5.9% increase
in June and an 8.7% gain in
May, according to Kronos, a
Massachusetts workforce man-
agement software company.
The number of job postings re-
mains well below last year, ac-
cording to Indeed.com.

“The labor market is still
underwater,” said Monica Gar-
cia-Perez, a labor economist at
St. Cloud State University in
Minnesota.

After employers shed 21 mil-
lion jobs earlier this year, hir-
ing surged in May and June,
adding a combined 7.5 million
jobs, according to the Labor
Department. That was largely
because workers temporarily
laid off were recalled, she said.

Ms. Garcia-Perez said gains

widespread press coverage—
may have discouraged some
workers from filing,” Nancy
Vanden Houten, economist at
Oxford Economics, wrote in a
note to clients. “If that’s the
case, claims may increase when
those benefits are renewed.”

Others disagreed. “For
those who are unemployed,
they need every dollar possi-
ble…and claims numbers re-
main at extremely elevated
levels,” said Andrew Stettner,
a senior fellow at the left-lean-
ing Century Foundation who
studies the unemployment
system. He said last week’s
drop wasn’t large enough to
attribute it to the cutoff of the
$600 weekly enhancement.

Without the $600 weekly
boost, payments dropped to the
level set by states, which aver-
aged $332.11 a week, for the 12
months ended June 30, accord-
ing to the Labor Department.

Other data also point to an

out in the report, would be a
marked slowdown from the
pace of gains from the prior
two months. Overall employ-
ment would also remain well
below pre-pandemic levels
when the unemployment rate
hovered around a 50 year low.

That report will be a snap-
shot of the labor market in
mid-July, and it won’t reflect
last week’s decline in unem-
ployment applications.

Before last week, applica-
tions had plateaued in recent
weeks, halting what had been
a steady decline from a peak
of 6.9 million in late March.

Analysts were split on the
degree to which the end of en-
hanced unemployment bene-
fits caused the decline in new
applications. Lawmakers and
the White House continue to
negotiate benefit levels as part
of a broader stimulus package.

“The elimination of those
benefits—which has gotten

ceiving benefits through regu-
lar state programs, which cover
the majority of workers, also
decreased, by 844,000 to 16.1
million for the week ended July
25. Those continuing claims,
reported with a week lag, fell
to the lowest level since April.

“It’s promising that initial
unemployment claims number
ticked down, but we’re cer-
tainly not out of the woods,”
said AnnElizabeth Konkel, an
economist at job search site
Indeed.com. “The magnitude
of layoffs is so much higher
than in the pre-Covid era.”

The Labor Department sepa-
rately will release its broadest
picture of July employment on
Friday in the monthly jobs re-
port. Economists surveyed by
The Wall Street Journal fore-
cast the report to show 1.5 mil-
lion jobs were added last month
and the unemployment rate fell
to 10.6% from 11.1% in June.

Those numbers, if they bear

U.S. NEWS

Jobless Claims Are Lowest Since March
Unemployment is still
high across the
country as Covid-19
remains widespread

sale has remained low. In the
week ended July 25, the inven-
tory of homes for sale was
26% below year-earlier levels,
according to Zillow Group Inc.

“Foreigners stepping away
is not hurting the domestic
market currently,” said Law-
rence Yun, NAR’s chief econo-
mist. “It helps the domestic
buyers have a better chance.”

Purchases by foreign buyers
made up 3% of existing-home
sales in the year ended in
March. Foreign buyers tend to
concentrate in high-end mar-
kets in coastal cities like New
York, Miami and Los Angeles,
and they can have an outsize
effect on prices in those mar-
kets. The median purchase

price for foreign buyers in the
year ended in March was
$314,600, NAR said, compared
with $274,600 for all U.S. sales
of previously owned homes.

Foreign residential real-es-
tate purchases climbed
steadily between 2011 and
2017, peaking at $153 billion in
the year ended March
2017. About 60% of foreign
buyers in the past year were
recent immigrants or foreign-
ers who live in the U.S., while
others bought U.S. homes as
investment properties or vaca-
tion homes, according to NAR.

The largest drop in the year
ended in March was among
buyers from China, who pur-
chased just $11.5 billion worth

of U.S. homes during that time
period, a 14.7% decline.

The most popular destina-
tion for foreign buyers was
Florida, followed by California
and Texas.

In Austin, Texas, properties
have been in high demand in
recent years from India-based
investors, who tend to pay all
cash, said Jillian Rose of Ku-
per Sotheby’s International
Realty. During the pandemic,
those investors have paused
their buying due to travel re-
strictions and concerns about
the virus, she said.

“It’s not just uncertainty in
the U.S., I think it’s uncer-
tainty in the world is causing
them to wait,” she said.

Foreign purchases of U.S.
homes dropped to the lowest
level since 2013, a boost for
domestic buyers at a time
when inventory has been tight.

Foreigners bought $74 bil-
lion in U.S. residential real es-
tate in the year ended in
March, down 5% from the
prior year and the third
straight year of declines, ac-
cording to a report released
Thursday by the National As-
sociation of Realtors.

Chinese government control
over foreign purchases, slow-
ing global growth and a stron-
ger dollar all contributed to
the reduced foreign invest-
ment in U.S. housing, NAR
said. The dollar reversed
course this summer and re-
cently hit a two-year low
against a basket of other cur-
rencies, which could make U.S.
homes less expensive to over-
seas buyers.

The report doesn’t include
the effect of the pandemic,
which caused home sales to
plummet this spring before re-
covering in June, NAR said.
Brokers and economists say
foreign purchases likely con-
tinued to fall this spring and
summer due to limited travel,
uncertainty about school re-
openings and increased immi-
gration restrictions.

Competition for U.S. homes
is strong, as low mortgage
rates have boosted demand
and the supply of homes for

BY NICOLE FRIEDMAN

Foreigners Buy Fewest U.S. Homes in Years

The housing market in Florida, and Miami in particular, is a top draw for foreign purchasers.
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WASHINGTON

U.S. Agents Sent to
St. Louis, Memphis

The Justice Department is
sending federal agents to St.
Louis and Memphis, Tenn., in an
expansion of a crime-fighting pro-
gram that officials say focuses on
aggressive federal gun prosecu-
tions.

The agents will work alongside
local police to solve shootings, ar-
rest fugitives, thwart illegal gun
sales, crack down on gangs and
bring more cases in federal court,
where prosecutors can seek lon-
ger sentences that can be served
at out-of-state prisons.

The effort, called Operation
Legend, resembles joint ventures
between federal and local law en-
forcement under administrations
of both parties since the 1990s,
though this time it is on a bigger
scale. Additional agents have al-
ready been deployed in Chicago,
Kansas City, Mo., Albuquerque,
N.M., Milwaukee, Detroit and
Cleveland as part of the program.

Headed to St. Louis are 50
agents from the U.S. Bureau of
Alcohol, Tobacco, Firearms and
Explosives; the Federal Bureau of
Investigation; and the Drug En-
forcement Administration. City of-
ficials said St. Louis had 53 homi-
cides last month alone.

While federal prosecutors of-
ten spend months building
broader conspiracy cases involving
multiple defendants before bring-
ing charges against gang and
drug suspects, they will now start
prosecuting lower-level suspects
sooner to get them off the street,
said Jeff Jensen, U.S. attorney for
the Eastern District of Missouri.

Sixteen federal agents will
spend at least 90 days in Mem-
phis, which has seen 159 killings
this year as of July 21, up 50%
from the same period last year.

—Sadie Gurman

STATE DEPARTMENT

Advisory on Travel
Abroad Is Rescinded

The State Department lifted a
nearly five-month-old advisory
warning Americans against inter-
national travel, citing overall im-
provements in the pandemic.

On March 19, as the novel cor-
onavirus spread around the world,
the State Department raised its
travel advisory to Level 4: Do Not
Travel for all international destina-
tions, urging Americans abroad to
return home immediately.

The State Department said
Thursday it would return to its

prior practice of issuing separate
advisories for individual countries,
given the variation in their health
and security situations.

“We continue to recommend
U.S. citizens exercise caution when
traveling abroad due to the unpre-
dictable nature of the pandemic,”
the State Department said.

Many countries remain off-lim-
its to Americans. The European
Union and Canada, for example,
continue to block nonessential
travel by Americans. The Trump
administration continues to re-
strict entry into the U.S. by for-
eign nationals who have been in
Europe, China and Brazil.

—Courtney McBride

MONTANA

Directive Permits
All-Mail Voting in Fall

Montana will allow counties to
hold all-mail voting in November
to limit the spread of the corona-
virus, according to an order
Thursday from Gov. Steve Bullock.

The order was issued after the
Montana Association of Clerks
and Recorders and the Montana
Association of Counties last
month called on Mr. Bullock, a
Democrat, to allow counties the
option to conduct the general
election vote by mail.

Republicans criticized Mr. Bull-

.
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President Trump placed
tariffs on some Canadian alu-
minum Thursday, a little over
a month after implementing
the new U.S.-Mexico-Canada
Agreement designed to lower
trade barriers across North
America.

The White House said cer-
tain types of aluminum were
surging into the U.S., depress-
ing the U.S. industry. The ad-
ministration justified the tar-
iffs, which will be set at 10%,
using a national security pro-
vision and argued that a de-
pressed U.S. aluminum indus-
try threatens national security.

“Earlier today I signed a
proclamation that defends
American industry by reimpos-
ing aluminum tariffs on Can-
ada,” President Trump said
during a speech at a Whirlpool
factory in Clyde, Ohio. “Canada
was taking advantage of us, as
usual.

“The aluminum business
was being decimated by Can-
ada, very unfair to our jobs and
our great aluminum workers.”

Canada’s deputy prime min-
ister, Chrystia Freeland, who
was a key negotiator in the re-
cent trade agreement, re-
sponded that the tariffs were
“unwarranted and unaccept-
able.”

“In the time of a global pan-
demic and an economic crisis,
the last thing Canadian and
American workers need is new
tariffs that will raise costs for
manufacturers and consumers,
impede the free flow of trade,
and hurt provincial and state
economies,” Ms. Freeland said.
She vowed that Canada would
retaliate with proportional tar-
iffs on U.S. exports to Canada.

Major business groups, in-
cluding the Chamber of Com-
merce, the American Automo-
tive Policy Council, which
represents the big-three auto
makers, and the Beer Institute,
criticized the president’s deci-
sion to reopen a trade fight
with a close economic ally.
They say the tariffs violate the
spirit of the free-trade agree-
ments. Because of their na-
tional security justification,
however, such tariffs don’t le-
gally violate trade agreements.

“These tariffs will raise
costs for American manufac-
turers, are opposed by most
U.S. aluminum producers, and
will draw retaliation against
U.S. exports—just as they did
before,” said Myron Brilliant,
executive vice president and
head of international affairs at
the U.S. Chamber of Commerce.
“We urge the administration to
reconsider this move.”

Most of the aluminum in-
dustry opposes the tariffs on
allies like Canada, and says
that China is behind problem-
atic trade practices in the alu-
minum industry. China has
long been faulted for subsidiz-
ing its own aluminum makers,
which drives down global alu-
minum prices.

Alcoa, the largest U.S. alu-
minum producer, which also
operates smelters in Canada,
said that “implementing these
tariffs on a vital, free-trading
partner will cause unnecessary
disruption…tariffs don’t ad-
dress the issue of Chinese
overcapacity, which is the fun-
damental issue challenging pri-
mary aluminum production.”

Century Aluminum Co., a
U.S. producer of aluminum that
has become the leading alumi-
num advocate for tariffs in re-
cent years, supported the ad-
ministration’s decision.

“President Trump’s action
demonstrates this administra-
tion’s continued dedication to
restoring the U.S. aluminum in-
dustry and American jobs,” the
company said.

The White House said the
tariffs would apply only to a
certain category of aluminum—
non-alloyed unwrought alumi-
num, which refers to unfin-
ished ingots and slabs of
aluminum that are then heated
and rolled into different prod-
ucts like sheet or shapes of alu-
minum.

BY JOSH ZUMBRUN

U.S. Puts
Tariffs on
Canada
Aluminum

Business groups
oppose the move,
faulting China for
the industry’s woes.

meted as Americans stopped
driving, cutting demand for
ethanol, a corn-based biofuel
blended into gasoline. Prices for
slaughter-ready cattle and hogs
dropped as meatpacking plants
that became virus hot spots
slowed or halted production.

Hog farmers have lost nearly
$5 billion in actual and poten-
tial profits for 2020, according
to the National Pork Producers
Council, a trade group.

Wisconsin dairy farmer Art
Steffen filed for bankruptcy in
January, before Covid-19 ar-
rived but after years of low
milk prices and mishaps on his
farm left him with $3 million
in unpaid bills, including
$400,000 for animal feed and
$2,000 for cattle semen and
other breeding supplies.

Mr. Steffen, who sells the
milk from his 300 cows to a
string-cheese plant, said filing
for bankruptcy made him feel
he had failed as a steward of
the farm that has been in his
family since the 1860s.

Mr. Steffen withdrew his
bankruptcy filing in June to
qualify for a forgivable loan
under the federal government’s

Chapter 12 bankruptcy, cre-
ated during the 1980s farm cri-
sis, allows distressed family
farmers or fishermen to devise
a plan to repay creditors over
three to five years. Farms with
debts that don’t exceed $10 mil-
lion may file for the protection.

Lynn Hicks, who milks 70
cows on a farm 200 miles
northwest of Mr. Steffen’s,
said she hasn’t secured gov-
ernment aid because she is
also in bankruptcy. As funds
dwindled, Ms. Hicks and her
husband, Nick Hicks, appealed
to suppliers to wait until they
were paid for their milk to
cash their checks. They be-
came a grass-fed dairy to
eliminate grain costs. Ms.
Hicks opened a furniture-re-
finishing business to supple-
ment the family’s income.

“A lot of tears have been
shed,” she said.

Trouble formany farmers ex-
tends back to a commodity
boombeginning in 2006 that en-
couraged them to borrow heav-
ily, said PatrickWesthoff, direc-
tor of the Food and Agricultural
Policy Research Institute.

U.S. farm debt has grown

steadily since then to more
than $425 billion this year, the
U.S. Department of Agriculture
estimates. That is the largest
sum since a farm crisis in the
1980s that pushed many farm-
ers and lenders out of business.

“There are a lot of people
that have been hanging on for
a long time that needed a pos-
itive development, and this
year hasn’t provided that,” Mr.
Westhoff said. “It’s been just
the opposite.”

Buoyed by $16 billion in di-
rect payments to farmers to
mitigate pandemic-related
losses, farm income might tick
down just 3% this year to
$90.6 billion, the Food and Ag-
ricultural Policy Research In-
stitute predicted in June. As of
this week, less than $7 billion
of the funds had been distrib-
uted, according to USDA.

Trade aid and coronavirus-
relief payments are due to end
this year. Economists say more
farms could fold next year
without additional support.
Slow purchases from China and
the pandemic’s persistence con-
tinue to weigh on demand for
agricultural products.

More U.S. farmers are filing
for bankruptcy, as federal pay-
ments projected to reach re-
cord levels this year fall short
of compensating for the coro-
navirus pandemic and a years-
long slump in the agricultural
economy.

About 580 farmers filed for
chapter 12 bankruptcy protec-
tion in the 12-month period
ended June 30, according to
federal data. That was 8%
more than a year earlier,
though bankruptcies slowed
slightly in the first half of
2020 partly because of an infu-
sion of federal aid and hurdles
to filing during the pandemic,
according to agricultural econ-
omists and attorneys.

The pandemic has pres-
sured prices for many com-
modities, squeezing farmers
who raise crops and livestock,
and prolonging a six-year
downturn in the Farm Belt.

The Trump administration
is expected to dole out a re-
cord $33 billion in payments
to farmers this year, according
to the University of Missouri’s
Food and Agricultural Policy
Research Institute. The funds,
including those intended to
help farmers hurt by trade
conflicts and the coronavirus,
would push government pay-
ments to 36% of farm income,
the highest share in nearly
two decades, the institute said.

“Agricultural markets have
been horrible, and the pan-
demic exacerbated it, big
time,” said Paul Swanson, an
Oshkosh, Wis.-based attorney.
He said he has 40 open farm-
bankruptcy cases, about a
third more than last year.

Mr. Swanson said some cli-
ents who received federal cor-
onavirus aid still wound up in
bankruptcy. “The cash came in,
the cash came out,” he said.

Before the pandemic, a
global grain glut and foreign
competition had pushed down
agricultural prices. Trade dis-
putes deepened the pain, draw-
ing retaliatory tariffs from top
buyers of U.S. farm commodi-
ties, such as China and Mexico.

Then the coronavirus hit,
upending the U.S. food-supply
chain. As restaurants closed,
farmers plowed under thou-
sands of acres of vegetables
and dumped milk into manure
lagoons. Corn prices plum-

BY JESSE NEWMAN

More Farmers Are Facing Bankruptcy

Lynn Hicks milking cows on the family farm in Gilman, Wis., last month, opened a furniture-refinishing business to supplement income.

A
CK

ER
M
A
N
+
G
RU

BE
R
FO

R
TH

E
W
A
LL

ST
RE

ET
JO

U
RN

A
L

Paycheck Protection Program.
He received roughly $40,000,
enough to pay his four employ-
ees for less than three months.
He also received $97,000 from
the administration’s coronavi-
rus-relief program.

Mr. Steffen spent those
funds on animal feed and elec-
tricity. In July, he refiled his
bankruptcy case. “The mission
is to survive and pay people
what you owe,” Mr. Steffen said.
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Source: U.S. Courts
Note: For 12 months ending June 30.

typical evidence of an above
normal and extremely active
season,” Dr. Bell said.

Forecasters are now expect-
ing as many as 11 named
storms to become hurricanes
this season, and three to six to
become major hurricanes
rated Category 3 or higher.

An average hurricane sea-
son typically has about a
dozen named storms, roughly
half of which become hurri-
canes.

outlook upward amid atmo-
spheric conditions that fore-
casters say have become even
more favorable to storm for-
mation and intensification.
Those conditions include
warmer than average sea sur-
face temperatures in the tropi-
cal Atlantic Ocean and Carib-
bean Sea, weaker Atlantic
trade winds, and wind pat-
terns off Africa that more eas-
ily spin off storms.

“These conditions are all

as many as 25 named storms—
the most it has ever forecast
for a hurricane season, which
runs from June 1 to Nov. 30.
Forecasters predicted a maxi-
mum of 21 hurricanes in 2005.

Since 2010, the number of
named storms and hurricanes
in a season has fallen within
NOAA’s forecasted range six
times.

Forecasters initially pre-
dicted as many as 19 storms
this season, but revised that

season. In an average year,
there might be two named
storms by early August, with
the ninth not forming until
sometime in early October.

“This season could be one
of the more active in the his-
torical record,” said Gerry
Bell, lead hurricane season
forecaster at the National Oce-
anic and Atmospheric Admin-
istration, which put out an up-
dated outlook Thursday.

The agency is now predicting

With a record fast start to
the Atlantic hurricane season,
federal forecasters are now
predicting that 2020 could
have as many as 25 named
tropical storms and hurri-
canes—a number that would
put it just shy of the 28 named
storms seen during the histor-
ically high 2005 season.

There have already been a
record nine named storms this

BY ERIN AILWORTH

Experts Predict More-Active Atlantic Hurricane Season

William A. Brewer III, at the
time the attorney general’s in-
vestigation became public in
April 2019, said the group “has
full confidence in its account-
ing practices and commitment
to good governance.”

In the lawsuit, the attorney
general’s office is seeking res-
titution from the individual
defendants, removal of Mr.
LaPierre and the group’s gen-
eral counsel from their posi-
tions, and to have the defen-
dants barred from ever serving
again as directors of a New
York-registered charity.

Mr. LaPierre called the at-
torney-general complaint “an
affront to democracy and free-
dom” and said the NRA was
“well governed, financially sol-
vent, and committed to good
governance. We’re ready for
the fight. Bring it on.”

As a nonprofit, the NRA is
required to use its money in a
way that serves its members’
interest and advances its so-
cial-welfare mission.

It is rare for a New York at-
torney general to attempt to
dissolve a major charity. The
office has closed down a half-
dozen smaller charities in re-
cent years, including the Trump
Foundation, which dissolved af-
ter settling with Ms. James
over misspending allegations.
President Trump acknowledged
some of the allegations but
called the case “politically mo-
tivated harassment.”

the way, according to the com-
plaint. The trips cost the NRA
more than $500,000, the com-
plaint says.

During trips to the Baha-
mas, Mr. LaPierre’s hotel ex-
penses were picked up by the
principal behind several large
NRA vendors, who also gave
Mr. LaPierre use of a 108-foot
yacht, the complaint alleges.
Mr. LaPierre testified that
family members sometimes
stayed on the yacht with him,
according to the complaint.

Ms. James at a news confer-
ence Thursday rejected claims
that the lawsuit was politically
motivated, saying “we follow
the facts and the law,” and
that the NRA was serving as a
“personal piggy bank” for the
four individual defendants.
“The corruption was so
broad,” she said, that she had
no choice but to seek to dis-
solve the organization to pro-
tect its members and donors.

The lawsuit is a civil com-
plaint filed in New York state
court, but at the press confer-
ence Ms. James said her inves-
tigation was ongoing. She said
she would refer the matter to
the Internal Revenue Service
and didn’t rule out a criminal
referral to the Manhattan dis-
trict attorney if the probe war-
rants it.

The NRA has defended its
governance practices in previ-
ous interviews with The Wall
Street Journal. NRA attorney

order to ensure the foundation
is operated independently.

Among the allegations in the
New York attorney general’s suit
against the 70-year-old Mr.
LaPierre, a national figure who
has run the NRA for three de-
cades: That he spent $3.6 mil-
lion of NRA funds over the last
two years on unwarranted
travel consultants, flew family
members on NRA-paid private
jets when he wasn’t aboard and
secured a $17 million post-em-
ployment contract for himself
without board approval.

Since 2015, he also alleg-
edly took eight trips to the Ba-
hamas by private air charter,
often picking up his niece and
her family in Nebraska along

lawsuit “a transparent attempt
to score political points and at-
tack the leading voice in oppo-
sition to the leftist agenda.
This has been a power grab by
a political opportunist—a des-
perate move that is part of a
rank political vendetta.”

Separately, Washington,
D.C.’s attorney general on
Thursday sued the NRA and
the NRA Foundation, alleging
the organizations misused
Foundation funds for nonchari-
table purposes. The NRA Foun-
dation, which is a related
501(c)3 charity, is regulated by
that attorney general’s office.
The suit seeks return of NRA
Foundation funds allegedly
wasted on the NRA and a court

New York Attorney General
Letitia James filed a lawsuit
seeking to dissolve the Na-
tional Rifle Association, alleg-
ing insiders violated the
state’s nonprofit laws by ille-
gally diverting tens of millions
of dollars from the group
through excessive expenses
and contracts that benefited
relatives or close associates.

The extraordinary move
against the nation’s largest gun-
rights group comes after an 18-
month investigation by Ms.
James. As a nonprofit registered
in New York since its founding
in 1871, the NRA is regulated by
the attorney general’s office.

The New York suit alleges
that longtime CEO Wayne
LaPierre and three other top
officials “instituted a culture
of self-dealing, mismanage-
ment, and negligent oversight
at the NRA,” failed to properly
manage the organization’s
money and violated numerous
state and federal laws.

The NRA responded by filing
a lawsuit in New York state
court seeking an injunction
against Ms. James, claiming she
was targeting the organization
for political reasons. “This was
a baseless, premeditated attack
on our organization and the
Second Amendment freedoms it
fights to defend,” said NRA
President Carolyn Meadows.

She called the New York

BY MARK MAREMONT

State Attorney General Sues to Dissolve NRA

New York Attorney General Letitia James announced her lawsuit
against the National Rifle Association at a press conference Thursday.
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“This is why you invest,” Mr.
Olsen said. “I have the option
of helping a company save us
and make some equity.”

The next morning, when Mr.
Olsen got in, the stock was sky-
rocketing again. For the day, he
bought 2,710 shares at an aver-
age of $35 a share. Mr. Olsen
was in for about $95,000. And
he wasn’t alone.

More than 100,000 users of
the popular trading app Robin-

hood jumped in that day, help-
ing to push Kodak’s stock price
higher, according to the data-
mining website Robintrack.

For some professional trad-
ers, this run higher was a sign
to get out.

“Run, don’t walk. KODK up
550%! Sell all,” Mr. Bulinski
said to several co-workers in
an email that morning, refer-
ring to Kodak’s ticker symbol.
Mr. Bulinski said he booked a

Chinese firms that aren’t yet
public—but which plan to do an
initial public offering in the
U.S.—would have to comply be-
fore they can go public on
NYSE or Nasdaq, and wouldn’t
get until 2022 to follow the
rules, according to senior
Treasury Department and Se-
curities and Exchange Commis-
sion officials.

The move came as part of a
recommendation by the Presi-
dent’s Working Group on Finan-
cial Markets intended to pro-
tect U.S. investors from what
the administration has de-

ContinuedfromPageOne

tweets sent shares of the com-
pany up 25%.

For Jason Bulinski, chief in-
vestment officer and portfolio
manager at First Midwest Bank,
the big rise was an immediate
moneymaker. He had picked up
some 162,000 shares in May.

Shares of Kodak tripled in
the premarket session on Tues-
day, July 28. “Should be a good
day,” Mr. Bulinski said in a
morning email to his team
about Kodak’s stock.

He had already more than
doubled his original invest-
ment, but he still wanted to
wait to sell. Mr. Bulinski said
he expected a surge as individ-
ual investors jumped into the
stock.

Mr. Bulinski was right. Dur-
ing that session, Kodak stock
surged to $7.94 a share from
$2.62 the previous day.

That evening, Alex Olsen, an
airline industry worker, was
watching the news when Presi-
dent Trump said his adminis-
tration was lending Kodak $765
million to support the launch of
Kodak Pharmaceuticals. The
way the 44-year-old Florida
resident saw it, this was the
perfect time to buy Kodak.

19-fold return for clients, sell-
ing all of his shares at an aver-
age of $48 apiece—for about
$7.8 million.

As the week wore on, the
stock took a precipitous drop
as the details of the prelimi-
nary agreement were shared.
Some investors said it was
Wednesday evening when they
first realized that the agree-
ment was far from a done deal.
The loan had to be secured by
Kodak’s assets and included
performance contracts. More-
over, the agreement was still
going through due diligence.

The stock surge faded
Thursday, and a selloff took
over Thursday and Friday as
the company’s share price fell
all the way back down below
$22.

By Friday afternoon, Mr. Ol-
sen decided he wanted nothing
to do with Kodak. He felt duped
and angry. Mr. Olsen had only
started trading this year, using
a TD Ameritrade brokerage ac-
count. He was down almost
$30,000 when he sold out.

“I guess what I learned is
trading is just gambling,” Mr.
Olsen said. “That’s a fact.”

On Monday of this week,

Kodak shares declined as one of
the company’s largest share-
holders converted bonds to
stock. In a conversion, cur-
rently issued shares are diluted.

In the wake of the wild trad-
ing, the SEC opened an investi-
gation looking at the company’s
disclosure of the preliminary
agreement and the timing of
options grants to Executive
Chairman Jim Continenza.

So far, no senior executives
at Kodak have sold any shares.
But some people close to the
firm moved theirs during the
rally. A board member, George
Karfunkel, donated three mil-
lion shares of his stake to a re-
ligious institution July 29, ac-
cording to a securities filing.
The Kodak spokeswoman de-
clined to comment on the
stock transactions.

Moses Marx, a major East-
man Kodak shareholder as
well as a business partner and
father-in-law of a board mem-
ber, Philippe Katz, sold blocks
of shares last week. The trades
netted Mr. Marx a gross profit
of $9 million, according to a
securities disclosure. Attempts
to reach Mr. Marx were unsuc-
cessful.

coronavirus pandemic better
than competitors or more con-
cretely profit from it.

Kodak is the most striking
example yet of this trend. Its
sudden rise and plummet offer
a warning for investors who
ignore company fundamentals
and focus instead on a poten-
tial pandemic connection.

“When investors see some-
thing related to Covid-19, they
act like sharks going into a
frenzy,” said James Angel, a
Georgetown University finance
professor, on small investors.

“Investors should always be
mindful of fads,” Mr. Angel
added. “Fads lead to crowded
trades, and crowded trades end
badly. People who chase fads
get left holding the bag.”

Kodak’s wild ride started
after local news reports and

ContinuedfromPageOne

Kodak
Volatility
Is a Lesson

Shares of Kodak surged and then plummeted after the company
agreed to a potential $765million loan from the government.

Kodak's daily share price

Source: FactSet
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scribed as risks posed by Chi-
nese companies.

“The recommendations out-
lined in the report will increase
investor protection and level the
playing field for all companies
listed on U.S. exchanges,” Trea-
sury Secretary Steven Mnuchin,
who heads the group, said.

The Chinese embassy in
Washington didn’t respond to a
request seeking comment.

It is the latest step in the ad-
ministration’s policy of getting
tough with China, which
started with the imposition of
tariffs early in President
Trump’s term. In a separate ac-
tion Thursday, the administra-
tion reimposed tariffs on some
imports of Canadian aluminum.

The administration has
stepped up actions against
China recently, seeing them as
popular with voters as the elec-
tion approaches. The measures
include sanctions over Beijing’s
new national security law in

Hong Kong and its treatment of
Uighurs, as well as criticism by
Mr. Trump of China’s handling
of the coronavirus pandemic.

The stock proposal follows a
number of steps by the adminis-
tration to put pressure on Bei-
jing. Last week, regulators told
the Chinese owner of TikTok, a
popular video app, that its own-
ership poses a national-security
threat, exacerbating the tense
relationship between the
world’s two largest economies.

U.S. officials said they are
concerned that TikTok, owned
by Beijing-based ByteDance
Ltd., could pass to China’s au-
thoritarian government any
data it collects from U.S. citi-
zens’ streaming videos. TikTok
has said it would never do so.
TikTok is in talks to sell its U.S.
operations to Microsoft Corp.

The U.S. ordered China last
month to shut its consulate in
Houston, with officials accusing
it and other Chinese diplomatic

missions of economic espionage
and visa fraud. China retaliated
by ordering the closure of the
U.S. consulate in Chengdu.

The plan announced Thurs-
day is similar to legislation that
passed the Senate in May and
was sponsored by Sens. John
Kennedy (R., La.) and Chris Van
Hollen (D., Md.). Similar legisla-
tion has passed the House as an
amendment to a defense-
spending bill, said Rep. Brad
Sherman (D., Calif.), who added
on Thursday: “This is not an
anti-China provision. This is an
investor-protection provision.”

The administration’s plan
would require rule-making by
the SEC, which oversees the au-
dits of companies whose shares
are traded in the U.S.

The Senate bill, which was
passed unanimously, addresses
investor-protection concerns
that have lingered for years but
which gained political traction
as tension between the U.S. and

China grew. Chinese companies
such as Alibaba Group Holding
Ltd. and Baidu Inc. have to-
gether raised tens of billions of
dollars by tapping into U.S.
capital markets.

Some accounting frauds in-
volving Chinese companies
have exposed the gap in U.S.
audit oversight. Luckin Coffee
Inc., an upstart rival to Star-
bucks Corp. in China, is the lat-
est example. Luckin said em-
ployees fabricated more than
$300 million in sales, only 11
months after its initial public
offering on Nasdaq. The firm
has since been delisted.

It isn’t clear how the Chi-
nese companies and auditors
would be able to comply with
the U.S. demand.

China has implemented a
law that prevents its citizens
and companies from complying
with overseas securities regula-
tors without the permission of
its own market supervisor and

various components of the Chi-
nese government.

One way around that hurdle,
under the U.S. plan, would ef-
fectively involve a Chinese
company getting a second audit
from an accounting firm whose
records can be inspected by the
accounting oversight board.
Under such an approach, a U.S.
accounting firm could conduct
a “co-audit” of a Chinese com-
pany’s financial statements
alongside the audit performed
by its Chinese affiliate.

A NYSE spokesman said its
listing standards “have long
represented the industry’s gold
standard because they balance
investor protections with pro-
viding the broadest possible
range of public-market invest-
ments and any new regulations
should aim to maintain that
balance.” A Nasdaq spokesman
declined to comment.

—Katy Ferek Stech
contributed to this article.

Chinese
Listings
Targeted

WASHINGTON—Talks be-
tweenWhite House officials and
Democratic leaders on a new
coronavirus-aid package ended
late Thursday without a break-
through as both sides edged
closer to the Trump administra-
tion’s Friday deadline for reach-
ing a deal or leaving the bar-
gaining table.

In postmeeting remarks to
reporters, the two sides blamed
each other, with White House
officials saying that Democrats
were unwilling to compromise
and Democrats countering that
the White House had refused to
recognize the severity of the
country’s economic and health
crisis. Both accused each other
of not moving enough in bridg-
ing the $1 trillion proposed by
Senate Republicans and the $3.5
trillion backed by Democrats.

“We’re still a considerable
amount apart in terms of a com-
promise that could be signed
into law,” White House chief of
staff Mark Meadows said after
leaving a meeting with Demo-
cratic leaders. “The differences
are still significant.”

“We’re very far apart,” said
House Speaker Nancy Pelosi (D.,
Calif.). Senate Minority Leader
Chuck Schumer (D., N.Y.) said
that “they were unwilling to
meet in the middle. They said it
mostly had to be their way.”

Mr. Meadows said the prior-
ity remains reaching a broad
deal, but President Trump has
also authorized seeking a nar-
rower deal, an approach Demo-
crats have rejected. He and
Treasury Secretary Steven
Mnuchin said they planned to
brief Mr. Trump late Thursday
on the state of talks.

Mr. Mnuchin cited large dif-
ferences over the Democrats’
push to appropriate $1 trillion
for state and local governments,
part of their measure that
passed the House in May. “The
president is not going to do a
deal that has a massive amount
of money to bail out state and
local,” he said.

Mr. Trump has said he is
considering circumventing Con-
gress and using executive ac-
tions to provide jobless aid, sus-
pend the payroll tax, impose a
partial moratorium on evictions
and assist with student-loan
payments. The White House
hasn’t disclosed details of how
such actions would be put into
place. Democrats have sug-

gested that the White House is
bluffing, saying it only has pow-
ers to limit evictions and would
face legal and logistical hurdles
in pursuing other actions.

“I don’t think they know
what they are talking about,”
Mrs. Pelosi told reporters. “The
one thing the president can do
is to extend the moratorium and
that would be a good thing, if
there is money to go with it,”
she said, referring to Democrats’
calls to provide assistance to
landlords to cover missed rent.

The relief bill passed in
March banned landlords from
evicting people in rental proper-
ties that receive federal assis-
tance or federally connected fi-
nancing. That moratorium
ended in late July.

In March, the administration
suspended foreclosures and
evictions of homeowners with
mortgages insured by the Fed-
eral Housing Administration, a
move that applied to more than
eight million homes. The Federal
Housing Finance Agency also di-
rected mortgage giants Fannie
Mae and Freddie Mac to stop
foreclosures and evictions of

homeowners.
On jobless aid, which pro-

vided $600 a week until it ex-
pired last week, the White
House is considering using un-
spent money from the earlier
Cares Act legislation to help
states restore benefits, said peo-
ple familiar with the matter.

White House spokesman
Judd Deere said a legislative so-
lution was the goal, but Mr.
Trump was “fully prepared to
use his executive authority to
help those who continue to be
impacted.”

The president said Thursday
that he could sign executive or-
ders as soon as Friday or Satur-
day if the negotiations don’t
show signs of progress.

The prospect of Mr. Trump
taking action put new pressure
Thursday on Democratic leaders
andWhite House officials trying
to hash out a deal. Senate Ma-
jority Leader Mitch McConnell
(R., Ky.) said he was delaying
the start of the Senate’s summer
recess, set to begin after the
close of business Thursday, but
it was unclear when lawmakers
would be called back for votes.

Sen. Mitt Romney (R., Utah)
said Senate Republicans were
dispersing but would be up-
dated in daily 5 p.m. conference
calls with GOP leaders and
White House officials.

Mr. McConnell and Mr.
Trump met Thursday to discuss
the state of the negotiations, a
White House official said.

The quartet met again Thurs-
day evening.

Democrats said Thursday

that the slow pace of progress
in the talks stems from a central
clash over how much assistance
the federal government should
provide.

“We Democrats believe the
patient needs a major operation,
while Republicans want to apply
a Band-Aid and we won’t let

them just pass the Band-Aid, go
home and still leave America
bleeding,” Mr. Schumer said on
the Senate floor.

Mr. McConnell said Demo-
crats had been refusing to com-
promise in the talks. He agreed
with Mr. Schumer that the talks
had stalled because of an over-
arching disagreement over how
much aid was warranted.

“The argument is over how
much is appropriate at this par-
ticular juncture as we struggle
to get the economy back on its
feet and get the country in a
place where it can sustain itself
until we get a vaccine,” Mr.
McConnell said.

The hardening stances
prompted some pessimism on
Capitol Hill about negotiators’
prospects of reaching a deal.

“We’re at an impasse right
now,” Senate Appropriations
Committee Chairman Richard
Shelby (R., Ala.) told reporters.
“At the moment, it doesn’t look
promising.”

Some Republicans also ex-
pressed skepticism about Mr.
Trump’s plans to employ execu-
tive orders as a fallback.

Congress has already autho-
rized about $3 trillion in new
spending since March to help
mitigate the impact of coronavi-
rus shutdowns, including stimu-
lus checks and jobless payments
to American households and
emergency loans and grants to
struggling businesses and state
and local governments.

Republicans had entered ne-
gotiations with a $1 trillion plan,
though the proposal faces oppo-
sition within the Senate GOP,
due to growing concerns about
heavy new deficit spending.
Democrats say Republicans are
taking too narrow an approach,
omitting such items as addi-
tional funding for states and lo-
cal governments.

The two sides have remained
far apart on howmuch to spend
in federal jobless assistance.
Studies have found many work-
ers were taking in more in job-
less aid than their prior pay, but
economists say they haven’t
seen evidence the assistance was
affecting the rate at which peo-
ple are returning to work.

—Andrew Restuccia
contributed to this article.

BY KRISTINA PETERSON
AND SIOBHAN HUGHES

Stimulus Deadline Nears Without a Deal

Democrats say the
president has only
limited authority to
act unilaterally.

Senate Minority Leader Chuck Schumer (D., N.Y.) and House Speaker Nancy Pelosi (D., Calif.) speaking to reporters about coronavirus stimulus legislation on Thursday.
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side vaccine advisers last week.
A Trump administration offi-
cial gave a roughly similar esti-
mate during a call with report-
ers last week.

“Given the initial anticipated
supply, not all groups that are
deemed a priority will be able
to be vaccinated at once,” Dr.
Sarah Mbaeyi, a CDC medical
officer, said during the presen-
tation to the vaccine advisers.

The limited initial reserve is
forcing U.S. health officials and
their advisers to make hard
choices about who should get
vaccinated first. It could mean
prioritizing staff at hospital
emergency departments and
intensive-care units over
health-care workers who have
less interaction with the sick-
est patients, the officials and
their advisers said.

They are also weighing how

ContinuedfromPageOne

ton. “Nobody’s really going to
want to wait around for those
efforts to mature.”

Food and Drug Administra-
tion guidelines for Covid-19
vaccines say the agency encour-
ages enrollment of racial and
ethnic minorities, but doesn’t
require it for approval.

Francis Collins, director of
the National Institutes of

Health, said recent social up-
heaval sparked by the death of
George Floyd has likely added
to feelings of mistrust between
minority groups and govern-
ment or pharmaceutical compa-
nies. “Yet we need their partici-
pation if this is going to have a
meaningful outcome,” he said.
“We’ve got work to do.”

Covid-19 hospitalization

manufactured in the U.S., then
of course we will move more
of our manufacturing to the
U.S.,” Kare Schultz, chief exec-
utive of Teva Pharmaceutical
Industries Ltd., which closed
about two dozen plants in re-
cent years as part of a restruc-
turing, said in an interview
earlier this year.

The order is the latest in a
series of moves by the Trump
administration aimed at boost-
ing domestic production of
medicines and medical equip-
ment to ease the country’s re-
liance on foreign supply chains
dominated by China.

The announcement comes as
the U.S. continues to face a
shortage of key protective gear
months into the pandemic.

For example, health-care
workers have been reusing
N95 face masks, which block
95% of very small particles,
for multiple shifts and sending
them through decontamina-
tion systems, even as safety
concerns have been raised.

Major domestic manufac-
turers of N95 masks have been
building capacity, expecting an
increase in demand to con-
tinue in the years ahead. The
executive order would be wel-
comed by companies that have
invested to expand U.S. output
while much remains uncertain
about the future of the pan-
demic and mask usage.

HHS placed an order for
600 million masks in March
with companies such as 3M
Co., Honeywell International
Inc. and Moldex-Metric Inc.,
which said they would in-
crease their domestic produc-
tion capabilities.

The executive order also
comes amid concerns about
the quality of products im-
ported during the pandemic. A
majority of foreign masks
tested by a U.S. agency have
failed to meet filtration stan-
dards. More than 3,500 Chi-
nese companies have regis-
tered with the FDA to sell their
masks to the U.S., according to
a Wall Street Journal analysis.

WASHINGTON—President
Trump signed an executive or-
der to help increase produc-
tion of essential medicines,
medical equipment and protec-
tive gear in the U.S., his trade
adviser Peter Navarro said.

“We will bring our pharma-
ceutical and medical supply
chains home—we’re going to
bring them home where they
belong—and we will end reli-
ance on China,” Mr. Trump
said during a visit to the
Whirlpool Corp. manufacturing
plant in Ohio, a key presiden-
tial election battleground state.

The order includes a “buy
American” requirement for
government agencies such as
the Department of Health and
Human Services, Department
of Veterans Affairs and the De-
fense Department, Mr. Navarro
said. He also said the require-
ment would help establish de-
mand for investment in the
manufacturing process.

“If we’ve learned anything
from the China virus pan-
demic…we are dangerously
overdependent on foreign na-
tions,” Mr. Navarro told re-
porters on a conference call
Thursday morning, referring
to the coronavirus pandemic.

China is believed to be the
world’s biggest supplier of the
raw materials—known as active
pharmaceutical ingredients—
that form the basis of medi-
cines. That dependence on
China makes shortages more
likely should Chinese manufac-
turing be shaken, according to
a 2019 U.S. government report.

A U.S. manufacturing re-
vival of drugs cannot happen
overnight, experts say. Build-
ing new facilities takes years
of planning, billions of invest-
ment, regulatory approvals,
and they still face higher labor
costs than other countries.

Still, government interven-
tion may entice companies.

“If there’s preferential
treatment given to products

BY RACHAEL LEVY
AND JARED S. HOPKINS

Trump Moves to
Lift U.S. Output
Of Medicine, Gear

cases in a swath of the country.
It is the first time since

March that fewer than 10
states had a seven-day moving
average that was higher than
the 14-day average. Comparing
the one- and two-week aver-
ages of new cases helps
smooth out anomalies in the
data, such as lags in reporting.

However, the recent drop in
the number of reported cases
could be tied in part to a de-
cline in testing. In 30 states,
the seven-day average number
of tests per 1,000 people was
down from a week earlier, ac-
cording to data from Johns
Hopkins. For six states—Flor-
ida, North Carolina, South
Carolina, Texas, Utah and
Washington—testing has been
trending down for at least two
weeks, according to the data.
In 13 states, testing was flat.

Testing and contact tracing
are seen as essential to con-
taining the virus. But demand
has outstripped supply. Some
health authorities in the U.S.
started narrowing recommen-
dations for who should un-
dergo coronavirus testing be-

cause of lean testing supplies
and delays in getting results.

CVS Health Corp., the big-
gest retail chain conducting
Covid-19 tests in the U.S., said
Wednesday it had temporarily
reduced the amount of new
tests it administered while
adding additional labs to pro-
cess backlogged results.

In California, which has
struggled to contain a resur-

gence of the virus, the health
department said issues with
the electronic laboratory re-
porting system may have led
to an underreporting of cases.

In Ohio, Gov. Mike DeWine’s
office said Thursday night that
he tested negative for
Covid-19, following an an-
nouncement earlier in the day

that the Republican governor
had tested positive ahead of a
scheduled meeting with Presi-
dent Trump in Cleveland.

During a second round of
testing Thursday afternoon, a
more sensitive test that looks
for the genetic material of the
virus that causes Covid-19 was
administered to Mr. DeWine,
his wife, Fran DeWine, and staff
members. All tested negative,
and the tests were run twice,
the governor’s office said.

In March, Mr. DeWine was
among the first governors to
take steps to slow the spread
of the coronavirus.

The majority of Americans
believe rules meant to slow
the spread of the coronavirus
were lifted too soon, according
to a new poll from the Pew Re-
search Center that surveyed
11,001 adults in July and Au-
gust as coronavirus infections
increased in dozens of states.

Sixty-nine percent said
“their greater concern” was
with restrictions easing in
states “too quickly,” compared
with 30% who said these rules
were loosened too slowly.

The number of newly re-
ported coronavirus cases
across the country remained
short of highs seen in late July,
but a drop in testing in some
states could be masking the ex-
tent of the virus’s spread.

Across the U.S., new cases
topped 52,000 Wednesday,
bringing the total to more than
4.8 million, according to data
compiled by Johns Hopkins
University. That represents an
increase from earlier in the
week, when the number was
closer to 45,000, but lower
than a week earlier when more
than 68,000 cases were re-
ported. The national death toll
from the pandemic surpassed
160,000 Thursday night.

Seven states saw the seven-
day average of new confirmed
cases rising faster than the
two-week average as of Aug. 5,
according to a Wall Street Jour-
nal analysis of Johns Hopkins
data. That held true in 38 states
a month earlier, so the data re-
flect declines in reported new

BY ALLISON PRANG
AND JENNIFER CALFAS

Questions Over Testing Cloud
Improving Case-Count Picture

Health-care workers at Fountain Valley Regional Hospital & Medical Center in California called for safer working conditions Thursday.
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mostly young, white and
healthy, according to research-
ers. Public-health officials say
vaccines, to be effective, have
to be proved to work safely
across all age groups, races
and ethnicities—and especially
among those at high risk of
contracting the virus.

Recruiters have to overcome
several hurdles in high-risk
populations: misinformation,
decades of mistrust of health-
care and government institu-
tions triggered by unethical ex-
perimentation, and fresh
tensions around discrimination.

To do so, researchers are
joining with community lead-
ers, churches and advocacy or-
ganizations to educate about
the benefits of vaccination.
They are trying to reach po-
tential subjects through social
media and minority physi-
cians. And they are hoping
that simply testing the vac-
cines in locations with high

proportions of minority popu-
lations will draw interest.

“You have to be able to get
into some of these communities
where there may not be as
much experience or trust for
science, and just be very con-
vincing in helping people under-
stand why this is important for
their health,” said Dr. Angela
Branche of the University of
Rochester Medical Center, in
New York, which began testing
a Covid-19 vaccine from Pfizer
Inc. and BioNTech SE last week.

With Covid-19 vaccine test-
ing moving quickly, some sci-
entists are skeptical that drug-
makers will sign off on wide-
ranging recruitment strategies.
“Everybody’s against the gun
in terms of enrolling as quickly
as possible,” said Dr. Kathryn
Stephenson, director of the
clinical-trials unit in the Cen-
ter for Virology and Vaccine
Research at Beth Israel Dea-
coness Medical Center in Bos-

rates for Black and Latino peo-
ple are nearly five times that of
whites, according to the Cen-
ters for Disease Control and
Prevention. Black people suffer
almost one-quarter of Covid-19-
related deaths in the U.S.,
though they make up only
about 13% of the population.

The National Black Church
Initiative, which includes
about 150,000 U.S. churches, is
working with Moderna Inc. af-
ter contacting the drugmaker
about collaborating on enroll-
ment. Pastors will help edu-
cate church members about
vaccines and encourage them
to enroll, said the Rev. An-
thony Evans, president of
NBCI, which has worked with
the industry on more than a
dozen trials before Covid-19.

“We want to be included.
We don’t want to be thought
of afterward,” he said.

—Sarah Krouse
contributed to this article.

Researchers and companies
developing Covid-19 vaccines
are taking new steps to tackle
a longtime challenge: Those
who need the vaccines most
urgently, including Black and
Latino people, are least likely
to participate in clinical trials
to determine whether they
work safely.

Racial and ethnic minority
groups are more likely to be
hospitalized and die from the
new coronavirus, partly due to
socioeconomic factors and un-
derlying health conditions, data
show. But clinical trials to eval-
uate drugs and vaccines histori-
cally underrepresent minori-
ties, and researchers are
concerned enrollment now un-
der way to test Covid-19 vac-
cines will be no different.

While thousands of Ameri-
cans have shown interest in
testing vaccines, they are

BY JARED S. HOPKINS

Clinical Trials Need Minorities, but Recruitment Is Struggle
Percentage of patients, by
race, in newdrug clinical trials

Source: Food and Drug Administration
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high to prioritize people who
work outside of health care but
in important jobs like those in
the food-supply chain.

“There have been heartfelt
discussions about this,” said
William Schaffner, professor of
preventive medicine and infec-
tious disease at Vanderbilt Uni-
versity Medical Center. He
serves on a liaison group advis-
ing the CDC vaccine committee
about coronavirus vaccines.

The deliberations come
amid uncertainty over who has
the final say on prioritization
and distribution of coronavirus
vaccines, as a number of differ-
ent agencies and committees
pursue plans at the same time.

There isn’t an approved vac-
cine against the new coronavi-
rus. Companies including Astra-
Zeneca PLC, Pfizer Inc. and
Moderna Inc. have started large
clinical trials of their candidates.
Positive data from the studies
could lead to vaccines getting a
green light for U.S. use as early
as October, companies said.

The companies said they are
ramping up manufacturing to
eventually produce hundreds of
millions of doses, but that big-
ger supply is unlikely to kick in
until next year.

Moderna said it could have
millions of doses later this year
and expand to as much as one
billion doses next year. Like-
wise, Pfizer, which is collaborat-
ing with BioNTech SE on a vac-
cine, plans to make up to 100
million doses globally by the
end of 2020 and more than 1.3
billion doses by the end of 2021.

AstraZeneca, which is part-
nering with the University of
Oxford, has agreed to deliver at
least 300 million doses of a
vaccine to the U.S. under a $1.2
billion federal funding deal,
with initial supplies as soon as
October.

The U.S. hasn’t settled on a
plan for distributing vaccines,
according to industry officials
and government advisers. Nor
is it clear who has final say on
the plan, including which peo-
ple get vaccinated first.

Several drugmakers said they
will likely defer prioritization de-
cisions to government officials,
particularly if the U.S. grants
emergency-use authorizations to
any vaccines, though drugmak-
ers maymake recommendations.

“What we advocate as a com-
pany is to focus on the highest-
risk people first, which are first
of all the health-care workers

who need to work day in, day
out with people coming in, at
risk of their own health or some-
times life,” Johnson & Johnson
Chief Scientific Officer Paul Stof-
fels said in an interview.

Older adults and people
with heart conditions and
other health risks should also
be prioritized, he said.

Novavax Inc. Chief Executive
Stanley Erck said he expects
the most difficult allocation de-
cisions will be in the first six to
nine months of vaccine avail-
ability, but then supplies
should begin to catch up to the
broader population.

The CDC’s vaccine commit-
tee typically makes recommen-
dations about who should get
vaccinated and is working on a
plan for coronavirus vaccines.
The CDC has conducted focus
group sessions to gauge public
support for various options,
which have indicated over-
whelming support for prioritiz-
ing health-care workers, essen-
tial workers and high-risk
populations, Dr. Mbaeyi said.

Yet the heads of the CDC and
National Institutes of Health
asked the National Academies
of Sciences, Engineering and
Medicine last month to form a
separate committee to draw up
a plan for equitable allocation
of vaccine doses.

Meanwhile, the Trump ad-
ministration has formed an ini-
tiative called Operation Warp
Speed to provide federal fund-
ing that accelerates the testing,
manufacturing and delivery of
vaccines. Officials involved in
that effort also are deliberating
over who should get priority,
an administration official said.

The Food and Drug Adminis-
tration may specify which
groups get priority if it grants
an emergency use authoriza-
tion for a vaccine.

Vaccine
Shortfall Is
Predicted

AstraZeneca Sets
Deal in ChinaMarket

AstraZeneca PLC agreed to
have a Chinese drugmaker pro-
duce hundreds of millions of
doses of its Covid-19 vaccine
candidate for use in China if it is
approved by regulators there, a
deal that expands China’s access
to potential vaccine options.

Shenzhen Kangtai Biologi-
cal Products Co. will be able to

manufacture at least 100 mil-
lion doses of AstraZeneca’s
vaccine by year’s end, and at
least 200 million by the end of
2021, according to statements
by both companies Thursday.

AstraZeneca, which has
promised to provide more than
two billion doses of its experi-
mental vaccine for the world,
has struck up deals to sell its
vaccine to the U.S. and Europe.
The British company is also
working with the Serum Insti-
tute of India to provide one bil-

lion doses for low and middle-
income countries. It said the
agreement with Kangtai was
an exclusive one for the main-
land Chinese market.

Co-developed by AstraZen-
eca and the University of Ox-
ford, the experimental vaccine
AZD1222 is among the world’s
most advanced vaccine candi-
dates, and is being tested in
late-stage, or Phase 3, studies
in the U.K., Brazil and South Af-
rica.

—Chao Deng

Lean supplies and
delayed results have
prompted a pullback
in proposed testing.

.
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survivor and raising hopes
more would be found.

Mr. Sheif’s cousin, Imad Za-
her al-Dine, was a security
guard at the port. He posted a
video of himself on Tuesday
running toward the blaze that
triggered the massive explosion.
That night, Mr. Sheif and Mr. al-
Dine’s mother rode a motorcy-
cle from hospital to hospital
scouring the wards for him.

Now, other members of the
extended family are continuing
that search, while Mr. Sheif

ContinuedfromPageOne

always men.
Pope Francis established

the council in February 2014
and named the original 15
members for a five-year term,
although he often allows offi-
cials to serve beyond the end
of their appointments.

Until now, Pope Francis’
most prominent appointment
of a woman to a Vatican post
has been that of Barbara Jatta,
an Italian art historian who
became director of the Vatican
Museums in 2017.

The pope has discouraged
calls to ordain women as dea-
cons, a lower rank of clergy
than priests, dismissing the
idea that ordination would give
women greater status and par-
ticipation in the church. In
February, responding to bish-
ops from Latin America’s Ama-
zon region who had expressed
support for women deacons,
Pope Francis wrote that
women there should be given
roles that “do not entail holy
orders” but allow them to
serve “in a way that reflects

their womanhood.”
The Council for the Econ-

omy’s new members have
backgrounds in finance, poli-
tics and academia. Pope Fran-
cis also replaced six of the
original eight cardinals on the
council.

The Council for the Econ-
omy is the highest authority,
under the pope, over Vatican fi-
nances. It reviews budgets and
balance sheets of all the offices
of the Holy See, which consists
of the central administration of
the Catholic Church in Rome
and the papal diplomatic net-
work abroad, and of Vatican
City State, the sovereign terri-
tory in Italy ruled by the pope.

The Holy See was strug-
gling with a soaring budget
deficit, reaching about €70
million ($83 million) in 2018
on a budget of about €300
million, before the pandemic
and recession hit. Officials
now foresee that the deficit
could more than double for
2020, a person familiar with
the matter said.

VATICAN CITY—Pope Fran-
cis named six women to the
body that oversees Vatican fi-
nances, making them the most
senior female officials ever to
serve at the Vatican.

Their appointment to the
Vatican’s 15-member Council
for the Economy, which previ-
ously was all-male, is the big-
gest step so far by Pope Fran-
cis to carry out his promise to
place more women in leader-
ship roles in the Catholic
Church. The change comes as
the Vatican’s longstanding fi-
nancial problems have become
especially acute because of the
pandemic and economic crisis.

The council’s new members,
announced by the Vatican on
Thursday, include two women
each from the U.K., Germany
and Spain. Only one of the
council’s seven lay members
will be a man. According to
the council’s statutes, a major-
ity of eight members must be
cardinals or bishops, who are

BY FRANCIS X. ROCCA

Pope Francis Names Six Women
To Vatican’s Economic Council

tains of debris left by the blast.
Some 250 rescuers from

Greece, France, Poland, Ger-
many, the Netherlands, Italy
and the Czech Republic are al-
ready on the ground as part of
a coordinated European Union
effort. Russia and the U.S. are
also delivering medical and lo-
gistical assistance.

French civil-defense units
who flew in to help with the
rescue effort were digging

through the rubble of a col-
lapsed building with their Leb-
anese counterparts. It wasn’t
clear whether anyone was
trapped underneath.

On Thursday morning,
French President Emmanuel
Macron arrived at the site of
the explosion to inspect the
damage. Upon his arrival at
Rafic Hariri International Air-
port in Beirut, he tweeted:
“Lebanon is not alone.”

“We seek to secure interna-
tional aid for the Lebanese
people, including medical sup-
plies and medicine,” Mr. Ma-
cron said before departing Bei-
rut’s airport for the city center.
“We are fully aware that Leba-
non’s crisis is massive.”

On Gemmayzeh Street,
business owners and volun-
teers who had been clearing
away debris crowded around
Mr. Macron, who wore a face

mask. They chanted, “The peo-
ple want the fall of the re-
gime!” and denounced Leba-
nese President Michel Aoun as
a criminal and terrorist.

Footage from the scene
showed a woman confronting
Mr. Macron: “There are people
who are still under the [rub-
ble]!” she screamed.

Another woman shouted:
“Don’t give money to our gov-
ernment. We don’t trust them.”

WORLD NEWS

Protests broke out again on
Thursday as popular anger over
the explosion rose. Activists
demonstrated in downtown Bei-
rut, a traditional protest area
not far from the blast site, ac-
cording to footage on local TV.

U.S. officials and the world’s
emergency lenders said they
were readying crisis aid and fi-
nancing for Lebanon. But the
International Monetary Fund
and the Trump administration
said they won’t support a $5
billion bailout that Lebanon is
seeking without major eco-
nomic overhauls, including ef-
forts to fight corruption, re-
quired by the IMF.

Like the World Bank, which
has also promised crisis funds,
the IMF has short-term, emer-
gency-financing facilities it
can tap for countries suffering
from unforeseen disasters. But
while those financing pro-
grams require fewer condi-
tions, the amounts also are far
smaller than the billion-dollar
bailouts countries often need
for a full economic rescue.

The U.S. is particularly
troubled about the expanding
role of Hezbollah, an organiza-
tion designated by the U.S.
and several other Western na-
tions as a terror group, in the
economy and government.

Lebanon has responded
with commitments to some of
the economic overhauls, but
has struggled politically to
reach agreement on others.
Lebanese officials at the coun-
try’s embassy in Washington
didn’t respond to a request to
comment.

—Ian Talley
contributed to this article.

BEIRUT—Rescue workers
scrambled to clear rubble left
from this week’s massive ex-
plosion in a search for survi-
vors on Thursday, as the gov-
ernment continued its
investigation into the cause of
a blast that killed at least 137
people and injured thousands.

Two days after the explosion
at the city’s port leveled much
of Beirut’s center, local authori-
ties were racing to rescue peo-
ple still trapped under the de-
bris, fighting against time and a
serious shortage of equipment.

Meanwhile, the government
warned that the disaster could
exacerbate a recent surge of
new coronavirus infections in
the country.

Authorities say the explo-
sion was likely caused by a
fire that ignited a stockpile of
ammonium nitrate, a highly
combustible material that had
been stored in a depot at Bei-
rut’s port. About 5,000 people
have been injured.

Even as it grapples with the
aftermath of the blast, the tiny
Mediterranean country has
been laid low by a severe eco-
nomic crisis and rising levels
of coronavirus infections.

A slate of foreign govern-
ments has pledged critical sup-
plies of equipment to treat the
wounded and remove the moun-

BY ISABEL COLES
AND NAZIH OSSEIRAN

Anger Mounts as Lebanon Seeks Answers
Government warns
deadly Beirut blast
could widen economic
woes, virus threat

Workers searched a collapsed building on Thursday in Beirut. An explosion in a port depot on Tuesday killed at least 137 people.
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waits at the port. He said he has
asked a friend who works for
the Civil Defense Force to let
him know if his cousin is found.

Budget cuts and a plummet-
ing currency have severely
limited the resources of Leba-
non’s first responders, who of-
ten lack the necessary equip-
ment. And families have
expressed anger at what they
said has been a slow and inef-
fective rescue effort.

Dozens of foreign search-
and-rescue personnel from the
European Union have arrived
to help, with excavation equip-
ment and rescue dogs. Russia,
too, said it sent five plane-
loads with medical personnel
and rescue teams, and will es-
tablish a field hospital.

But the scope of the dam-
age is enormous. And the af-
termath of the blast was ex-
tremely chaotic.

At the Al-Rome Hospital
near the port, four nurses and
13 patients were killed in the
blast. Those rushed to the
hospital for treatment were
cared for on the street, where
doctors did the best they
could to provide rudimentary
aid before evacuating them,
said Alexander Nehme, a med-
ical director at the hospital.

“There were a lot of volun-
teers and we don’t know who
got into which ambulances,”
Dr. Nehme said.

Across the capital, hospitals,
already struggling under the
weight of a buckling economy
and an increase in coronavirus
cases, have been overwhelmed.
Some people, bloodied and cut
up by flying shards, were
turned away Tuesday night as
hospitals were unable to ac-
cept more patients.

As in other aspects of the
response, such as cleaning up
the rubble on Beirut streets,
the Lebanese have taken it
upon themselves to help with
the search for the missing.

With Lebanon’s political
class long mired in corruption
and paralyzed by infighting,
citizens have had to learn to
rely on their own efforts.

A few hours after the explo-
sion, Khattar Awad, a Leba-
nese living in Kuwait, started
an Instagram account called
@locatingvictimsbeirut. Feel-
ing helpless because of not be-
ing in Lebanon, Mr. Awad, a
first-year law student, turned
to Instagram after seeing the
initial confusion of people
looking for friends and family.

“Social media plays a big role

when othermediums are not able
to function properly,” he said.

Most posts consist of a
photo of the person who’s
missing and a contact phone
number. Many of the com-
ments offer comforting words
and emojis rather than rele-
vant information. Some of the
posts, updated through com-
ments, bear news of tragedies.
Others exult in joy as the miss-
ing relatives are found alive.

Many other families, how-
ever, are still searching.

This includes the relatives
of Estephan Said, an army sol-
dier who guarded the port.
When the initial explosion
struck Tuesday evening, he
sent a video to his family. Af-
ter the second blast, his family
expected to hear from him
again. But when they called
his phone, it was turned off.
They kept calling—more than

20 times altogether—but each
call went unanswered.

Since Tuesday night, like so
many Beiruti families, the
Saids have searched the city’s
hospitals and posted Mr. Said’s
photo and a phone number on
social media.

So far, the only response
they have received is well-
wishers’ offers of prayer.
—Valentina Pop in Brussels
contributed to this article.

Search for
Missing
Continues

The sister of a woman killed in Tuesday’s blast mourns at her funeral.
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Ascencion Malbec 2018, Salta
6 bottles normally $101.94 JUST $59.99
plus $9.99 shipping and applicable tax

90-point classic from one of the
world’s highest vineyards
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The Height of
Malbec Perfection

Welcome to Salta, Argentina. Up here, between
5,500 and 8,200 feet, dazzlingly sunny days
and goose-bumpy cool nights combine to ripen
the thick-skinned Malbec grape to perfection.

Direct from the country’s oldest estate and
bright, young talent Jorge Noguera, Ascencion is
a classic of the style and perennial award winner.
Leading UK critics TheWine Gang have called
this barrel-aged beauty “a full-on Malbec to get
the BBQ party started” and “a sure-fire match
with steak.” Decanter judges were impressed
enough with the “well-made” 2018 and its
“imposing structure” to award it a 90-point
score. We guarantee you’ll be mighty
impressed too.

This is not a wine club offer, just an invitation
to fire up the grill and save over 40%.

Limited cases available.
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“leveraged modified training
events” to maintain readiness
despite the reduction in exer-
cises. The allies have been con-
ducting smaller-scale training.

After meeting Mr. Kim for
the first time at a summit in
Singapore in 2018, Mr. Trump,
to the surprise of some of his
own defense officials, abruptly
said U.S.-South Korean military
drills would be scaled back or
suspended. The president has
called the exercises “ridiculous
and expensive.” Pyongyang has
often lashed out against the
combined training.

The lost training means the
two countries will have less

understanding of each other’s
capabilities and weapons sys-
tems, eroding the mutual trust
that is essential should a war
erupt, recently retired South
Korean military officials said.

Van Jackson, who served as
a defense policy adviser in the
Obama administration, said
the U.S. has yet to receive any
benefit from North Korea for
suspending the field drills be-
yond Mr. Trump’s friendship
with Mr. Kim.

Over the past two years,
the North has become a bigger
threat to the U.S. and South
Korea, military analysts said.
Pyongyang has resumed its cy-

cle of weapons testing and
provocations as nuclear talks
with Washington have stalled.

In the past, the computer-
ized simulations presented
scenarios, like a surprise
North Korean military attack
against South Korea, or an in-
ternal Kim regime crisis that
may warrant an allied inter-
vention, recently retired South
Korean military officials said.

In the coming drills, partici-
pants will be wearing masks,
enforcing social distancing,
and emphasizing basic hygiene
measures, as precautions
against the coronavirus, de-
fense officials said.

SEOUL—The U.S. and South
Korea plan to start their third
major combined military exer-
cise using computer simulations
as early as next week, two years
after President Trump ordered
field drills to be scaled back.

The move to digital drills
means most rank-and-file sol-
diers from the U.S. and South
Korea haven’t physically con-
ducted a combined exercise for
a violent confrontation with the
Kim Jong Un regime, which has
continued to advance its weap-
ons arsenal. Seoul’s military
largely consists of draftees
serving 18-month stints, while
most U.S. troops typically spend
a year based in South Korea.

The field drills were last
conducted in early 2018 and in-
volved tens of thousands of mil-
itary personnel. They featured
beach-storming marines and
rumbling tanks. Now, the exer-
cises unfold indoors in front of
computer monitors. The digital
drills require the involvement
of just several thousand people,
defense officials said.

“There’s definitely a loss to
preparedness,” said Oh Yeon-
goon, a retired South Korean
air force general. The yearly
drills keep the combined U.S.-
South Korean forces synchro-
nized and accustomed to serv-
ing under the same chain of
command, Mr. Oh said.

Gen. Robert Abrams, the
commander of U.S. forces in
Korea, has said his troops had

BY ANDREW JEONG

U.S., Seoul Plan Digital Drills

South Korean and U.S. missile systems fired projectiles during a joint military exercise in 2017.
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matic and economic campaign
against Iran, a key element of
which was the May 2018 with-
drawal from the 2015 interna-
tional nuclear pact.

Elliott Abrams, who has
served since January 2019 as
the special representative for
Venezuela, will assume Mr.
Hook’s portfolio, while retain-
ing his current responsibilities.

After two years in the role,
Mr. Hook views this as a natu-
ral transition point and in-
tends to return to the private

sector, according to a person
with knowledge of his plans.

Among other tasks, Mr. Hook
has spent the past few months
seeking support for a U.S. pro-
posal to extend a conventional
arms embargo against Iran, set
to expire in October. Mr. Hook
said Wednesday he had trav-
eled to 11 countries in the past
month in support of the effort.

Secretary of State Mike
Pompeo said Wednesday the
U.S. will introduce a resolution
in the United Nations Security

Council that would extend the
five-year ban.

Mr. Hook said Wednesday he
saw unanimity among the Arab
Gulf countries and Israel over
the need for an extension, not-
ing no parties think the cause of
regional peace would be served
by Iran having more weapons.

In a statement, Mr. Pompeo
credited Mr. Hook with the re-
lease from Iranian prisons of
U.S. Navy veteran Michael
White and Princeton graduate
student Xiyue Wang.

WASHINGTON—The State
Department’s special envoy for
Iran is stepping down from his
post, having overseen the
Trump administration’s “maxi-
mum pressure” campaign that
impoverished the country with-
out drawing Tehran back to the
nuclear negotiating table.

Brian Hook, who assumed
the position in August 2018,
has been the face of the
Trump administration’s diplo-

BY COURTNEY MCBRIDE

American Special Envoy to Iran Steps Down

foreign government, is an at-
tack on the reputation of the
Saudi crown prince, who has
struggled to overcome inter-
national criticism over the
2018 killing of Mr. Khashoggi.

Prince Mohammed has ac-
knowledged that men working
for him killed the journalist,
but denied being involved.

Mr. Jabri, 61, alleges that
after attempts to lure and
pressure him to return to
Saudi Arabia—including pre-
venting two of his children
from leaving the country—
Prince Mohammed sent agents
to find where he was hiding
and then personally orches-
trated an operation to kill him.

Many of the allegations
echo the details of Mr.
Khashoggi’s killing, such as a
phone hack, text-message ex-
changes with Prince Moham-
med, and a team of Saudi op-
eratives dispatched to a

foreign country.
According to the court fil-

ings, the alleged hit team flew
to Canada on Oct. 15, 2018, but
were refused entry after draw-
ing the suspicion of Canadian
border security officials. Mr.
Jabri alleges Prince Moham-
med later planned to target
him again by sending agents
to Canada via the U.S.

A spokeswoman for Can-
ada’s public-safety minister
declined to comment on the
specific allegations in the law-
suit.

The Saudi government has
issued extradition requests
and Interpol notices to try to
get Mr. Jabri back to the king-
dom.

—Paul Vieira in Ottawa
and Warren Strobel

in Washington
contributed to this article.

A former Saudi Arabian in-
telligence official claims Crown
Prince Mohammed bin Salman
dispatched a hit squad to Can-
ada to assassinate him less
than two weeks after Saudi op-
eratives killed dissident jour-
nalist Jamal Khashoggi in Tur-
key, according to a civil suit
filed Thursday in a U.S. court.

Saad al-Jabri, who was the
U.S.’s closest counterterrorism
contact in the Arab world for
15 years, fled the kingdom in
2017—weeks before his patron,
Prince Mohammed’s predeces-
sor as crown prince, was re-
placed.

Mr. Jabri is claiming Prince
Mohammed’s agents tracked
him to Toronto and traveled
there to kill him after at-
tempts to pressure him to re-
turn to the kingdom failed.

The spymaster’s close ties
to the U.S. intelligence com-
munity and possession of sen-
sitive information about
Prince Mohammed made him a
threat to the crown prince’s
pursuit of power, the suit filed
in the District of Columbia
Circuit Court alleges.

The filing, reviewed by The
Wall Street Journal, relies
heavily on media reports and
WhatsApp messages sent to
Mr. Jabri by Prince Moham-
med.

The Saudi media ministry
and embassy in Washington
didn’t respond to requests to
comment.

The Wall Street Journal re-
ported last month how the
fight between Mr. Jabri and
the Saudi government—which
accuses him of leading a group
inside the Interior Ministry
that misspent $11 billion in
government money—has shed
light on the country’s system
of patronage, business deals
and alleged self-enrichment.

The lawsuit, which is seek-
ing unspecified compensation
under a law authorizing suits
against individuals who com-
mit torture or extrajudicial
killing under the authority of a

BY STEPHEN KALIN
AND SUMMER SAID

Ex-Spy Says Saudis
Tried to Kill Him

In a lawsuit, Saad al-
Jabri claims Prince
Mohammed sought
to silence him.
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income fall precipitously. Cou-
pled with a 30% drop in the
money relatives in the U.S. and
Europe send to support fami-
lies, the blow amounts to a fi-
nancial storm unlike any in
modern times.

“This is to me the Great De-
pression with the Spanish Flu
at the same time,” Mr. Moreno
said from Washington. “Latin
America probably will be hit as
a region the hardest of any
place in the world.”

Latin America’s three big-
gest economies—Brazil, Mexico
and Argentina, with their 380
million inhabitants—are on
track for about a 10% decline in
their gross domestic product
this year, the IMF said.

Mexico has been powering
up its formidable manufactur-
ing sector but the country
can’t avoid the economic and
social cost. The government
estimates the number of poor
Mexicans could rise this year
to 70 million, 57% of the popu-
lation, from 61 million in 2018.
Those in extreme poverty
could expand to as many as 32
million, up from 21 million in
2018. Mexico lost 12.5 million
jobs in April alone.

In Brazil, 13 million people
were already in extreme pov-
erty in 2019, partly the conse-
quence of a 2014-16 recession
and years of sluggish growth
since. Then came the pan-
demic, which has led to nearly
100,000 deaths, more than any-
where save the U.S.

People like Junio de Jesus
Oliveira, who migrated to São
Paulo eight years ago and
started a locksmith shop and a
bar in the working class
Brasilândia district, worry

what the future holds. He has
already spent nearly all his
savings, about $18,000, to keep
his businesses afloat. He had to
close his locksmith business—
temporarily, he hopes—and
dismiss three employees. The
bar may be next.

“If things don’t improve
soon, I will need to close down
everything and go back” to his
home state in southeast Brazil,
he said. “I came to São Paulo
to improve my life. This pan-
demic was a curse.”

Far to the north, in the Co-
lombian capital of Bogotá, José
Manuel Díaz, 62, has looked
back with pride at decades of
work at some of the city’s best-
known restaurants. He rose
from a poverty-stricken child-
hood in the countryside to a
professional waiter who has
bought his own home, car and
put two children through uni-
versity.

“It’s been very hard because
not even one peso is coming
in,” he said, noting that the

country’s quarantine has
closed off much of the service
sector, leaving him at home.
“We can’t work. We can’t do
anything. You have to abide by
government measures, but it is
very hard, very hard.”

Commodity boom
At the dawn of the new mil-

lennium, things looked quite
different as the price of oil,
soybeans, copper and iron
ore—among the commodities
produced in Latin America, all
coveted by China—began an in-
exorable rise.

Flush with cash, govern-
ments created social programs
and funded generous cash
handout programs for the poor,
which coupled with fast-grow-
ing economies cut into poverty.
Brazil lifted 30 million from
poverty amid a wave of opti-
mism about the nation’s future
as it prepared to host soccer’s
World Cup and the Summer
Olympics. Peru, emerging from

a brutal guerrilla war and
quasi-dictatorship, saw poverty
reduced from 58% in 2004 to
about 20% last year, according
to World Bank figures. Argen-
tina’s economy, in one nine-
year stretch, grew an average
of 6.5% annually, slowing only
briefly for the 2009 world-
wide economic crisis. A 10-year
expansion in Chile saw the
economy grow nearly 5% a
year.

The robust growth slowed
in recent years with the end of
the commodities boom. Brazil
and Argentina, having failed to
save enough money during the
good times, slipped into reces-
sions. Others, including Chile,
Peru and Colombia, continued
to grow at a slower pace.

What’s happened since
March—a multicountry eco-
nomic crash caused by the cor-
onavirus—is such that the
United Nations said the num-
ber of poor people across Latin
America could rise this year by
45 million to a total of 230 mil-

GoingBackward
Major economies in Latin America are taking a big economic hit from the pandemic this year.

Gross domestic product, change fromprevious year

Source: International Monetary Fund
Note: 2020 and 2021 are forecasts. Latin America data includes the Caribbean
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lated by war refugees. Earlier
this year, he employed 10 peo-
ple in his furniture-making
business in the same neighbor-
hood, a manufacturing hub
that has helped thousands es-
cape poverty.

With the coronavirus pan-
demic whipping across Latin
America, Mr. Castañeda has
laid off workers and the busi-
ness he named after daughters
Fernanda and Kamila, Ferkam
Furniture, is on the verge of
closing. Myriad other entrepre-
neurs have already gone broke
in Villa El Salvador, home to an
industrial quarter on the out-
skirts of Lima that employed
about 100,000 people.

“We’ve had absolutely no in-
come,” said Mr. Castañeda, 29.
“We’ve had to survive on our
savings, and now that money is
gone.”

About 2.7 million busi-
nesses, or nearly 20% of the
region’s companies, are ex-
pected to close for good, said
Alicia Bárcena, executive secre-
tary of the United Nations’
Economic Commission on Latin
America and the Caribbean.
The demise of the mainly small
firms will destroy 8.5 million
jobs.

Large corporations are also
being battered despite having
more capital and the ability to
take on debt. Argentina’s
Techint engineering conglom-
erate laid off about 1,500 work-
ers after construction projects
were halted. Chile’s Cencosud,
one of Latin America’s biggest
retailers, is shutting its 11 Paris
department stores in Peru.

The crisis has so far led six
corporations to default this
year, the same for all of 2019,
according to Fitch Ratings. It
says another 40 corporations
in telecommunications, oil and
gas, and construction are at
risk of defaulting on more than
$36 billion in debt due to the
pandemic, imperiling any eco-
nomic recovery.

“If they go belly up, if they
don’t survive the crossing of
the desert, you are actually de-
stroying the capital stock of
the economy,” said Alberto Ra-
mos, an economist at Goldman
Sachs. “When the doors do re-
open, the recovery is going to
be weaker.”

Bankruptcy wave
Major regional airlines from

Colombia, Mexico and Chile
have already filed for bank-
ruptcy. In Argentina, emblem-
atic theaters and steakhouses
are struggling to stay afloat.
Picturesque Caribbean towns
that once attracted throngs of
tourists to sandy beaches are
all but abandoned. The newly
unemployed, many with no
safety net after working in the
vast informal labor force, are
increasingly destitute. The
U.N.’s World Food Program
warns there could be a hunger
crisis.

“This is the worst crisis in
our history,” Peruvian Presi-
dent Martín Vizcarra said re-
cently.

Luis Alberto Moreno, presi-
dent of the Inter-American De-
velopment Bank, said the chal-
lenges for governments up and
down the region are steep:
Debt-to-GDP levels, which
stood at 57% last year, are ex-
pected to hit 70% or higher, he
said, as trade volume and tax

ContinuedfromPageOne

television series “Friends”—
sometimes seems like it re-
quires a law degree now with
branch closures and stay-home
orders.

Ms. Conn said after she tried
contacting 24 Hour Fitness,
“The only clear communication
I really received was the chap-
ter 11 notice.”

The company declined to
comment on specific com-
plaints, and referred to a state-
ment saying 24 Hour Fitness
communicated with members
about changes to its business
through the pandemic, includ-
ing notifying them that billings
and fees would be suspended
April 16. Members charged be-
tween March 17 and April 15,

ContinuedfromPageOne

the statement says, will receive
additional days of club access
to the end of their terms, equal
to the days paid while clubs
were closed in their area. The
company’s website has a link
for members to quit.

It might be tougher than
usual to get money back even if
the gym hasn’t gone bankrupt.
Some members of Fitness In-
ternational LLC’s LA Fitness
gyms said in a lawsuit seeking
class-action status filed in the
Southern District Court of Flor-
ida in March that they were
charged for the month just one
day before their gyms shut
down. The company is telling
them to take their claims to ar-
bitration, which could cost
hundreds, if not thousands of
dollars—to dispute a $30 fee—
said the lawyer for the plain-
tiffs, Jibrael S. Hindi.

LA Fitness didn’t reply to re-
quests for comment. It was
previously quoted in a trade
publication saying that some
members were billed for a
short period when clubs were
closed from the coronavirus

and that it took immediate ac-
tion to address those com-
plaints.

“It’s distressing to hear that
some members are having dif-
ficulty canceling or putting
holds on their memberships,”
said Meredith Poppler, spokes-
woman for the International
Health Racquet and Sportsclub
Association. “This industry is
severely hurting, so I hope the
bad actions of a few don’t paint
another negative on the small
businesses.”

The fitness industry lost an
estimated $700 million a week
during the height of the shut-
down, according to data the as-
sociation published this sum-
mer. Some clubs have pivoted
to outdoor workouts and vir-
tual classes, but without con-
gressional relief, the associa-
tion said, it believed a quarter
of U.S. clubs could close by
year’s end.

One in four Americans said
they would never return to the
gym in a June survey by mar-
ket-research firm OnePoll.

Several gym chains froze

membership dues at the pan-
demic’s onset and have offered
payment alternatives. Gold’s
Gym International Inc. filed for
chapter 11 bankruptcy protec-
tion in May, with CEO Adam
Zeitsiff saying the company-
owned locations would be au-
tomatically freezing member-
ship dues at no cost until
members’ gyms could reopen.

Planet Fitness Inc. reported
that membership declined 4%
during the second quarter
ended June 30 from the three
months earlier, to 14.8 million.
A Planet Fitness spokesperson
said members whose clubs re-
mained temporarily closed
could contact the member-ser-
vices department on its website

to discuss their membership
terms or needs and that mem-
bers whose stores remained
closed wouldn’t be charged.

Many gyms use long-term
contracts, some with penalties
for early termination. Contract
disputes and billing issues are
common among complaints to
the Better Business Bureau.
From 2017 through 2019, the
BBB said, it fielded more than
11,800 complaints related to
gyms and fitness centers. As of
June, that figure was 2,226 for
this year.

Bankrupt gyms are in a pro-
cess known as “a workout.”
Gold’s Gym recently received
court approval to sell itself to
German fitness chain operator
RSG Group GmbH for $100 mil-
lion. On July 14, a bankruptcy
judge granted interim approval
of 24 Hour Fitness’s request for
a $250 million bankruptcy
loan. Only $50 million was pro-
vided, and the company is reas-
sessing whether that $250 mil-
lion figure will be enough to
keep it running.

Difficulties quitting the gym

are commonplace enough to
have inspired a subgenre on in-
ternet messaging boards even
before the pandemic, with quit-
ters and gym employees offer-
ing advice about dealing with
resistance and obscure require-
ments—like having to quit in
person or by traditional mail.

Danny Herrera tapped that
resource after lockdown. The
32-year-old communications
consultant from Los Angeles
filled out the 24 Hour Fitness
online form in March. No one
followed up on his inquiries, he
said.

Through online research, he
discovered a trick to speak
with a real person. To an auto-
mated phone answerer, he pre-
tended to be a new customer
looking for membership; when
he got connected to a represen-
tative, he flipped the script and
asked to cancel. It worked.

Mr. Herrera created a Twit-
ter account, @Cancel24HrFit,
to upload audio of his call.
“The system was set up to dis-
courage people from canceling
their account,” he said.

lion. Those categorized as ex-
tremely poor, people at risk of
malnutrition and homeless-
ness, could grow by 28 million
to 96 million.

“We’ve entered a tunnel,
and we don’t know how long it
is,” said Alejandro Izquierdo,
an economist at the Inter-
American Development Bank,
or IDB. “One thing we know for
sure is the region will emerge
more indebted, poorer and
more unequal, and the risk of
default is going to increase.”

Those toiling on the lower
rung have been hit hardest.
Seventy percent of households
in the lowest quintile of Latin
American society report losing
at least one job, compared with
30% of households with the
highest earnings, according to
an IDB household survey of 17
countries in the region. The
survey also showed that nearly
half of households with a busi-
ness owner report having had
to close.

Peru takes a hit
The economic blow is par-

ticularly devastating in what
was once Latin America’s fast-
est-growing big economy, Peru.
The IMF is now predicting the
economy will contract 14% this
year, highest of any of the re-
gion’s large economies.

Back in the 1980s and early
’90s, Villa El Salvador, a barrio
on Lima’s edge settled by poor
Andean migrants, was a meta-
phor for Peru—a place with lit-
tle hope. Maoist insurgents
fighting the state destroyed
electricity towers, detonated
car bombs, and assassinated
local leaders, including a prom-
inent activist who was shot in
front of her children before
rebels blew up her body with
dynamite. Then the rebels were
defeated, hyperinflation was
tamed and, in the early 2000s,
democracy was consolidated.

It isn’t a middle-class dis-
trict, but Villa El Salvador has
made great strides. It is now
on Lima’s metro line, has pri-
vate schools, universities and a
modern shopping mall. Its in-
dustrial sector is home to
nearly 3,000 businesses, which
until the pandemic attracted
throngs of shoppers from
across Lima buying beds,
couches and dining room ta-
bles.

Now half of those busi-
nesses aren’t expected to re-
open, a local business associa-
tion said, while private schools
are shutting for good and par-
ents are withdrawing their
children from universities, un-
able to pay tuition.

Nelida Rodriguez, a 44-year-
old single mother of three, had
been upbeat in March after
getting a part-time cleaning
job to complement her income
selling socks and slippers at a
market stall.

Now, she has lost both jobs
and run out of money. A $110
government cash handout
wasn’t enough. Her family is
eating once a day. She and
neighbors pool resources to
pay for meals from a commu-
nal pot of small sand crabs
scavenged by men at a nearby
beach. And she’s worried about
her 9-year-old daughter, who
hasn’t been able to study this
year since schools have been
closed.

“I thought I could provide a
better life for my children,”
said Ms. Rodriguez while she
cooked 20 pounds of lentils
over a wood fire to feed her
family and dozens of neigh-
bors. “Now I have no plans.”

—Luciana Magalhaes and
Jeffrey T. Lewis in São Paulo

and Anthony Harrup in
Mexico City contributed to

this article.

Latin
America’s
Covid Toll

Above, Jhon Castañeda, owner of a furniture factory, which is on the verge of closing, in the Lima manufacturing hub of Villa El
Salvador. Below left, Nelida Rodriguez cooks lunch at a kitchen in the same neighborhood. At right, a soup kitchen.

‘The systemwas set
up to discourage
people from
canceling.’

.
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Sheriff Steps Up for More Duties
Office enforces rules
against big gatherings,
operates checkpoints
to ensure quarantines

Passengers arriving at Penn Station on a train from Florida were offered guidance on quarantine rules. New York City Sheriff Joseph
Fucito told reporters Wednesday that flexibility would be key to handling the new checkpoints in addition to other responsibilities.

FR
O
M

TO
P:

CA
RL

O
A
LL
EG

RI
/R

EU
TE

RS
;E

D
RE

ED
/M

AY
O
RA

L
PH

O
TO

G
RA

PH
Y
O
FF

IC
E

GREATER NEW YORK

A coalition of New York
City law-enforcement unions
filed a lawsuit that seeks to
overturn a recently enacted
law that criminalizes the use
of a chokehold by police.

Mayor Bill de Blasio signed
the measure in July, making a
law-enforcement officer’s use
of a chokehold or chest com-
pression a misdemeanor crime
punishable by up to a year in
prison. The law was one of a
number of such bans passed in
other municipalities after the
May 25 killing of George Floyd
in Minneapolis police custody.

Filed in New York state
court on Wednesday, the law-
suit says the city ban “goes
beyond a law governing police
misconduct” and “threatens
police officers with fines and
imprisonment for doing their
jobs in good faith with no in-
tent to harm a suspect.”

The suit asks the court to
temporarily halt the law, and
find it invalid and unenforce-
able.

Mr. de Blasio declined to
comment on the lawsuit at an
unrelated news conference
Thursday. However, he said
that New York state law pro-
vides protections to officers
who do their job appropriately.

New York City Councilman
Rory Lancman, a Queens Dem-
ocrat who wrote the legisla-
tion, accused the unions of
fighting against criminal-jus-
tice reform.

New York City Law Depart-

ment spokesman Nick Paolucci
said his agency is reviewing
the complaint.

The lawsuit comes six years
after Staten Island resident
Eric Garner died when a New
York Police Department officer
placed him in a chokehold. Mr.
Garner’s last words of “I can’t
breathe” were captured on
video and inspired widespread
protests in 2014.

The lawsuit says that a re-
cent update to the state penal
code banning chokeholds
should trump a city law on the
same issue. The state law ap-
plies when an officer’s use of a
chokehold causes serious in-
jury or death. New York City’s
ban includes no such injury re-
quirement.

The coalition of police
unions that filed the suit in-
cludes the Police Benevolent
Association, which represents
NYPD officers.

The New York City law has
already produced “a chilling
effect” that has discouraged
police officers from doing
their jobs, the suit says. Police
chiefs and sheriffs in neigh-
boring counties, the suit said,
also have directed their offi-
cers to avoid law-enforcement
activities in New York City out
of fear of prosecution.

“The mayor and the City
Council took a big gamble with
this law,” said Hank Sheinkopf,
a spokesman for the coalition.
“It was pure politics.”

BY SHAN LI
AND BEN CHAPMAN

Police
Groups
Sue Over
Chokehold

sue updated guidelines soon.
A spokeswoman for Mr.

Cuomo said Thursday that the
order “continued provisions
giving the courts and litigants
the leeway to suspend dead-
lines related to civil litigation.
How and if they use this au-
thority when it comes to evic-
tion proceedings is up to them.”

Tenants in New York state
have been protected from
eviction since March, when
Mr. Cuomo instated the initial
moratorium rule.

Separately, apartment ten-
ants who have missed rent
payments during the pandemic
are still protected, as long as
they can demonstrate financial
hardship. 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 would have to eventually
pay back missed rent.

Thousands of New York rent-
ers received a reprieve after
Gov. Andrew Cuomo extended
an eviction ban, but that relief
could prove to be short-lived.

The governor late Wednes-
day renewed an executive or-
der that allows New York
courts to suspend most apart-
ment evictions. His action
marked at least a temporary
victory for about 14,000 house-
holds that faced possible evic-
tion related to proceedings that
began before the pandemic.

Now it is up to the New
York court system to decide
how to apply the order, and
the courts could still allow
some eviction proceedings to
go ahead. A spokesman for the
New York State Unified Court
System declined to say what
the courts would do, but he
said the system expects to is-

BY WILL PARKER

Cuomo Extends Order to Suspend Evictions

Protesters in Brooklyn called Thursday for the cancellation of rent payments during the pandemic.
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But Mr. Fucito said his team
has been working with state
and city authorities to stop
the spread of the coronavirus
since March, starting with the
enforcement of rules to limit
activities of city residents and
businesses since the state of
emergency declared by Mr. de
Blasio on March 13.

His office conducted more

than 319,000 inspections of
businesses and public spaces
from March 15 to Aug. 3, giv-
ing 5,783 warnings to violators
of emergency quarantine
rules, issuing hundreds of desk
appearance tickets and making
a number of arrests.

Since the city began lifting
emergency measures in June,
complaints about parties and

loud music have increased,
with more than 74,000 com-
plaints filed in June and
67,000 complaints in July—
more than double the average
number of complaints in the
previous five years.

Often, Mr. Fucito’s team is
called to enforce rules against
such gatherings. In the past
two weeks, he said, his offi-
cers took actions regarding an
illegal boat party on the East
River, a prohibited nightclub
in Chinatown and a sex party
in Midtown Manhattan.

“This is relatively new,” Mr.
Fucito said of such efforts.
“Our involvement is that it is a
crime, although much of it is
resolved through civil enforce-
ment.”

The NYPD participates in
similar enforcement measures,
with officers responding to a
rave dance party in Brooklyn
Saturday night that drew hun-
dreds of revelers, police offi-
cials said. In that case, offi-
cers dispersed the crowd
without making any arrests or
issuing any tickets, the offi-
cials said.

This week, Mr. Fucito’s of-
fice was given another new re-

sponsibility: operating check-
points at key entry points to
the city with other law-en-
forcement agencies. The pri-
mary objective is to inform
travelers of mandatory two-
week quarantines that apply
to those visiting from areas
with high rates of coronavirus
infections.

Under the program, travel-
ers who have been to one of
34 states and Puerto Rico will
be required to fill out a health
form for the city’s contact-
tracing program and quaran-
tine. People caught violating
the order could be fined up to
$10,000.

Mr. Fucito joined Mr. de
Blasio for a press conference
to discuss the checkpoints at
City Hall on Wednesday, where
he said flexibility would be key
in handling the new check-
points in addition to responsi-
bilities in court actions and
nightlife enforcement.

“So, it’s a balancing test,”
Mr. Fucito said at the press
conference. “We have to make
sure that we assign the right
amount of resources.”
—Coulter Jones and Shan Li
contributed to this article.

The sheriff’s office of New
York City is assuming new du-
ties to control the spread of
the coronavirus pandemic, in-
cluding social-distancing en-
forcement and the operation
of checkpoints to ensure com-
pliance with quarantine orders
for out-of-state visitors.

The new roles are an expan-
sion of responsibilities for the
sheriff’s office, a division of
the city’s Department of Fi-
nance led by Sheriff Joseph
Fucito—a career law-enforce-
ment officer who began work-
ing in the sheriff’s office at
age 18 and was appointed to
his current role by Mayor Bill
de Blasio in 2014.

Mr. Fucito and his staff of
more than 150 deputy sheriffs,
investigators and auditors are
usually tasked with a variety
of jobs such as serving legal
papers, collecting on judg-
ments, executing property sei-
zures and enforcing criminal
warrants.

Now, his team has taken on
additional duties, including
the inspection of restaurants
and bars to ensure they com-
ply with rules designed to halt
the spread of the coronavirus,
the enforcement of bans on
gatherings that violate social-
distancing rules, and the over-
sight of new checkpoints to
ensure out-of-state visitors
observe quarantine rules im-
posed by New York Gov. An-
drew Cuomo.

Mr. Fucito’s office was even
tapped to help stop a burst of
illegal fireworks usage in the
city that prompted more than
10,000 complaints from resi-
dents concerned about noise
and safety hazards in June.

“Sheriffs in New York City
and New York state have al-
ways held a historic role in
public safety and health,” Mr.
Fucito said in an interview.
“We’re not the quarantine po-
lice, but we enforce court or-
ders and always have.”

New York City’s sheriff has
a relatively small staff com-
pared with other law-enforce-
ment agencies such as the
New York Police Department,
which has roughly 36,000 uni-
formed officers and 19,000 ci-
vilian employees.

BY BEN CHAPMAN

site that it was hoping to pro-
vide estimated repair times
for customers sometime
Thursday.

“It’s a total disaster,” Rich-
ard Whalen, 81 years old, said
Thursday.

Mr. Whalen said his house
in South Salem, N.Y., had been
without power from New York
State Electric & Gas Corp. since
Tuesday afternoon. He has re-
lied on a backup generator for
the past few days but planned
to drive into town to get more
fuel for the generator.

NYSEG has provided little
communication, Mr. Whalen
said.

“You call and you get the
same thing we heard Wednes-
day morning: no estimated
time of repair,” he said.

NYSEG said Thursday that
it would work to get custom-

ers estimated times for repairs
by the afternoon, and that it
expected 95% of customers to
have power back on by late
Monday.

Amy Bass, 50, of New Ro-
chelle, N.Y., said she lost
power from ConEd late Tues-
day and hadn’t had it back
since.

“We woke up to rotting and
melting food, drained phones,
and no Wi-Fi and cell service,”
Ms. Bass said.

She said she was grateful
that she and her family were
safe but disappointed over the
lack of updates from the util-
ity. Isaias was just one of a
number of storms that have
led to prolonged power out-
ages at her house over the
years, she said.

Isaias barreled through the
area Tuesday, downing trees

and causing at one point more
than two million outages. Po-
lice officials have confirmed at
least two storm-related
deaths—one in Queens, an-
other in Connecticut—and are
investigating a third in New
Jersey caused by a possible
electrocution.

Hardware and home-im-
provement stores reported an
influx of customers in the days
after the storm.

There has been a “huge
need for flashlights, batteries,
propane and oil for genera-
tors,” said Howie Levine,
owner of Denville Hardware, a
family-run store in northern
New Jersey.

Meanwhile, politicians
across the tri-state region
ramped up pressure on utili-
ties to expedite repairs.

New York City Mayor Bill

de Blasio said in a press brief-
ing Thursday that he had
talked to the president of
ConEd earlier that day and
asked the utility to speed up
its work.

“We just can’t have people
wait that long. It’s just not
fair,” Mr. de Blasio said, refer-
ring to the utility’s estimate of
Sunday for restoring power to
most customers.

In Connecticut, the author-
ity that oversees public utili-
ties said Thursday that it had
opened an investigation into
how utilities Eversource and
United Illuminating prepared
for and responded to Isaias.
The authority will also con-
sider whether the utilities
should pay civil penalties.

“There are disturbing re-
ports emerging about the co-
ordination, or lack thereof, be-

tween our electric utilities and
the communities which they
serve. This is simply unaccept-
able,” said Marissa Gillett,
chairwoman of the Connecti-
cut Public Utilities Regulatory
Authority.

PURA opened the investiga-
tion at the request of Connect-
icut Gov. Ned Lamont, who de-
clared a state of emergency
Wednesday.

“This is how we start to
hold our public utilities ac-
countable,” Mr. Lamont said in
a tweet.

Spokesmen from Ever-
source and United Illuminating
said that the utilities would
cooperate with the investiga-
tion and that they are focused
on restoring power to all of
their customers.

—Joseph De Avila
contributed to this article.

More than one million cus-
tomers in New York, New Jer-
sey and Connecticut were
without power for a third day
after Tropical Storm Isaias
battered the region, and some
outages could stretch into next
week, utility companies said.

Consolidated Edison Inc.,
which serves customers in
New York City and
Westchester County, said
Thursday it probably would
take until the end of Sunday to
restore power to “the vast ma-
jority of customers.”

Jersey Central Power &
Light said it would take until
late Tuesday to restore power
to the customers it serves in
central and northern New Jer-
sey. And Eversource Energy in
Connecticut said on its web-

BY AKANE OTANI

Power Outages From Storm Isaias Could Drag On for Days

Anew lawmakes the
move amisdemeanor
punishable by up to
a year in prison.
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In the prepandemic era, en-
joying a night of comedy was a
time-honored New York ritual
that typically involved lots of
laughs in a tightly packed club.

These days, the laughs are
still coming, but the setting
has decidedly changed: Think
a waterfront park, where the
comedians are competing for
attention with the occasional
wandering dog or contending
with interruptions from boats
sounding their horns.

Such is what now takes
place several nights a week at
Wagner Park, located within
lower Manhattan’s Battery
Park City. It is all part of an
effort by Stand Up NY, a club
on Manhattan’s Upper West
Side with a three-decade his-
tory, to keep the city’s once
bustling comedy scene going
and, in turn, keep its business
afloat by presenting ticketed
shows at parks. Other venues
include Central Park and
Brooklyn’s Prospect Park.

Stand Up NY owner Dani
Zoldan said that while the out-
doors presents some chal-
lenges, the response has been
so positive from audiences and
comics alike that he may keep
the shows going even when he

is allowed to reopen his venue.
The club has been closed since
March because of the corona-
virus pandemic.

“Why be confined to four
walls?” he said.

New York Comedy Club,
which has two indoor Manhat-
tan locations, has been pre-
senting events at open-air
spaces around the city. Q.E.D.,
a comedy club in Queens’ Asto-
ria neighborhood, is making
use of its own backyard for
shows. And while the Stand, a

Manhattan club and restaurant,
hasn’t offered formal shows, it
often has comedians stopping
by its outdoor dining area and
doing impromptu bits.

Even venues beyond clubs
are adding some hilarity to the
mix. The Old Homestead
Steakhouse, a famed dining
spot in Manhattan’s Meatpack-
ing District, will feature stand-
ups entertaining patrons
nightly as part of its newly
launched outdoor setup. “We
all could use a few laughs

right now,” said Marc Sherry,
one of the restaurant’s owners.

Still, presenters of comedy
in open-air settings may face
some government roadblocks.
Even though New York state
has permitted what it calls
low-risk outdoor arts and en-
tertainment activities as part
of its pandemic guidelines, a
state spokeswoman said com-
edy shows aren’t allowed.

But Mr. Zoldan and other
comedy presenters said they
believe they are operating
safely and fit fully within the
state’s low-risk guidance.

Comedy in the great out-
doors presents other issues.
Veteran stand-ups said it can
be challenging to get a feel for
the crowd when their audience
is, say, spread out on a lawn.

“The rules are out the win-
dow. We don’t even have a mi-
crophone,” said Ryan Beck, a
comedian who appeared ear-
lier this week at Wagner Park.

Comedy fans are taking it
all in, saying the outdoor envi-
ronment is a bonus.

Ely Gemara, an Upper West
Side resident, is among the
regulars at the Stand Up NY
park shows. “You’re used to
being in a dark basement,” he
said of the city’s comedy
scene. “I prefer to come here.”

BY CHARLES PASSY

Comedy Clubs Take Jokes Outside
Mike Feeney performs in Central Park as part of Stand Up NY. Matt Richards, below, does his act on the roof of New York Comedy Club.
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power to keep students and
staff safe,” which includes the
deployment of “a dedicated
test and trace team for
schools.”

“We will continue to work
with the union as we imple-
ment plans for the fall,” said
Ms. Cohen, who offered no
specifics about the city’s time-
line.

Mr. Mulgrew is the latest
union official in recent weeks
to express concerns about
school-safety plans, echoing a
call for more transparency and
guidance. The principals union
in July said that the public-
school system needed to pro-
vide its ranks with more guid-
ance to prepare schools for
safe in-person learning.

“As each day passes with-
out clear guidance and safety
assurances, it becomes less
likely that we will be ready to
reopen in September,” Mark
Cannizzaro, president of the
Council of School Supervisors
and Administrators, wrote in a
July letter to principals. “Your
frustration with this alarming
lack of direction is beyond un-
derstandable.”

The city’s preliminary
school-reopening plan calls for
a mix of in-person and online
learning for most of the city’s
1.1 million students. The
mayor and the Department of
Education have discussed
some aspects of the safety
plans and promised to divulge
a more comprehensive plan
soon, but Mr. Mulgrew has
chastised the city officials for
not starting the planning pro-
cess sooner.

New York Gov. Andrew
Cuomo could decide soon
whether to allow schools in
New York City and districts
across the state to reopen
school buildings for classes
based on safety and social-dis-
tancing plans they each sub-
mitted in July for state ap-
proval.

The head of New York City’s
teachers union is stepping up
pressure on Mayor Bill de Bla-
sio, saying City Hall’s plan for
reopening schools in Septem-
ber falls short of safeguards
needed to protect students
and school staff amid the cor-
onavirus pandemic.

Michael Mulgrew, president
of the United Federation of
Teachers, on Wednesday asked
union members to sign a peti-
tion listing safety measures he
says the schools must have in
place before reopening this
fall for in-person learning.

The safeguards Mr. Mul-
grew is calling for include: a

coronavirus-testing regimen
for adults and student volun-
teers to identify those who are
infected with the virus but are
asymptomatic—with results in
24 hours; contact tracers to
investigate who else has been
exposed; and a school nurse in
every school building. He also
wants proof that buildings
have ventilation upgrades and
enough staff for nightly clean-
ings.

“Without these protections
in place, staff and students—
and the families they go home
to at night—will not be safe
from the coronavirus,” said
Mr. Mulgrew, who has been a
part of the discussions with
Mr. de Blasio and the city’s
Department of Education
around reopening.

City Hall spokeswoman Av-
ery Cohen said the city was
“doing everything in our

BY LEE HAWKINS

Teachers Union
Presses de Blasio
On School Safety

The union wants a
coronavirus-testing
regimen for student
and staff volunteers.

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

Showcase your property to in-market buyers alongside local

content in WSJ Mansion’s bi-annual special advertising feature,

Westchester & Fairfield.

Published within Mansion and distributed to WSJ’s Greater NY

region, the Westchester & Fairfield special advertising feature will

be served alongside market-specific editorial content on buying

and investing in these affluent and powerful counties, providing a

targeted opportunity for agents and broker promotions.

Westchester & Fairfield Properties
Publish: September 11 •
Close: August 7
Section: Mansion

For advertising opportunities,
please contact: Liam Jerome
at liam.jerome@wsjbarrons.com
508-523-8022

GREATER NEW YORK
NY

.



A10 | Friday, August 7, 2020 THEWALL STREET JOURNAL.

ARTS IN REVIEW

THEATER REVIEW | TERRY TEACHOUT

ATopical Spin on Shakespeare

PBS continues to pres-
ent plays and musicals
on TV and streaming

video that were originally
telecast on its “Great Perfor-
mances” anthology series—
wonderful and comforting
news for American playgoers
whom the coronavirus pan-
demic has cruelly deprived
of the collective pleasure of
seeing shows in the theater.

The latest offering is the
Public Theater’s 2019 Shake-
speare in the Park produc-
tion of “Much Ado About
Nothing,” which featured an
all-Black cast and was di-
rected by
Kenny Leon.
Mr. Leon is
well known to
New York au-
diences for
his work on
such notable
Broadway and
off-Broadway
revivals and
premieres as
August Wil-
son’s
“Fences,” Ka-
tori Hall’s
“The Moun-
taintop,” Lor-
raine Hans-
berry’s “A Raisin in the Sun,”
Charles Fuller’s “A Soldier’s
Play” and Lydia R. Diamond’s
“Smart People” and “Stick
Fly.” Not only is he the go-to
guy for Black writers’ plays
on Broadway, but he is one
of the best stage directors
we have—period. A crafts-
man of something like ge-
nius, he specializes in stag-
ings so transparent as to

create the illusion that he’s
doing nothing more than
staying out of the way of the
script. Part of the illusion
arises from the fact that Mr.
Leon never distracts you
with self-consciously clever
touches: All you seem to see
is the play itself.

It happens that “Much
Ado” is the first classical
play I’ve seen Mr. Leon di-
rect, and since I was unable
to catch it onstage in Central
Park last summer, I’d been
looking forward eagerly to
this TV version. Not at all
surprisingly, it is a rip-snort-

ing success, a modern-dress
update that puts an up-to-
the-second Black Lives Mat-
ter spin on Shakespeare’s
text while remaining abso-
lutely true to the play’s un-
derlying substance. I see
“Much Ado” a fair amount
when I’m working the sum-
mer festival circuit—it’s one
of Shakespeare’s most popu-
lar plays—and I’ve yet to re-

view a bad staging, but Mr.
Leon’s production might be
the most satisfying version
I’ve covered. Shrewdly con-
ceived, splendidly cast and
deftly designed, it makes its
political points without di-
minishing in any way the
play’s fizzy comic energy.

I don’t want to give away
too much, so I’ll say only
that Mr. Leon’s “Much Ado”
is set in what looks like a
Black upper-middle-class
suburb of Atlanta (extra
credit to Beowulf Boritt, the
set designer), that Beatrice
(Danielle Brooks) makes her

entrance at
the top of the
show singing
“What’s Going
On,” Marvin
Gaye’s protest
anthem, and
that Ms.
Brooks, best
known as a
regular on
“Orange Is the
New Black,”
owns this pro-
duction from
curtain to cur-
tain. She plays
Beatrice as a
brassily bois-

terous you-go-girl type who
is disinclined to let anyone
push her around, least of all
Benedick (Grantham Cole-
man), her stubborn suitor.
It’s no slight to her col-
leagues, least of all Chuck
Cooper (the great old pro
who plays Leonato), to say
that whenever Ms. Brooks
takes the stage, your eyes
and ears go straight to her.

That’s the best working defi-
nition of star quality I know,
and Ms. Brooks has got it
and then some.

I do wish I’d been able to
see this “Much Ado” live in
Central Park, not only be-
cause of the nocturnal mid-
summer beauty of the 1,800-
seat Delacorte Theater, in
which Shakespeare in the
Park has been performing
since 1962, but because the
amphitheater-filling scale of
the acting is not always ide-
ally suited to small-screen
viewing. At the same time,
though, the camerawork (the
production was directed for
TV by David Horn) conveys
with life-giving clarity the
fact that we are seeing an
outdoor show in the pres-

ence of a very happy audi-
ence, one whose delighted
laughter and applause bridge
the canyon-wide gap that
separates solitary home
viewing from watching a
show live and in person.
You’ll make the necessary
adjustments easily, and from
then on you’ll be completely
caught up in the world of
the play.

Seeing Mr. Leon directing
a different kind of show
from the ones with which he
has heretofore been identi-
fied set me to thinking:
What else might he do were
he so inclined? What kind of
conceptual spin could he put
on such American classics as
“The Little Foxes,” “Our
Town” and “Picnic,” or on a

comedy by Shaw or
Molière—or Neil Simon? For
Mr. Leon’s “Much Ado”
makes clear that he is, like
David Cromer, that rarest of
theatrical birds, a director
whom I’ll gladly follow wher-
ever he wants to go.

Much Ado About Nothing
PBS Great Performances
(available online through
Sept. 11, free, airing on Aug.
14 at 9 p.m.). To watch, go to
pbs.org/wnet/gperf/much-
ado-about-nothing-full-epi-
sode/10194

Mr. Teachout, the Journal’s
drama critic, is the author of
“Satchmo at the Waldorf.”
Write to him at
tteachout@wsj.com.

Margaret Odette, Tiffany Denise Hobbs, Olivia Washington and Danielle Brooks, above, and
Grantham Coleman, left, in Kenny Leon’s production of ‘Much Ado About Nothing’
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(Gana Bayarsaikhan) whose ankles
have been broken. He vows to re-
turn her to her people, an all-but-
fatal miscalculation. And he in-
flicts his own form of torture on
her, by using compassion instead
of a club.

Mr. Guerra’s hallucinatory “Em-
brace of the Serpent” (2015) was
celebrated for its mostly black-
and-white cinematography by Da-

W
ith a screenplay
by Nobel laureate
J.M. Coetzee from
his 1980 novel,
“Waiting for the
Barbarians” is a

parable of depressingly timeless
relevance, which means it’s faithful
to its source material. Set in an
uncertain era at an unnamed out-
post of an unnamed empire that
manufactures enemies to suit its
untidy objectives, the setting could
be British India, Nazi Germany, Pol
Pot’s Cambodia, or Mr. Coetzee’s
native South Africa under apart-
heid—anywhere, really, where op-
portunists and sadists have as-
sumed the administration of what
passes for policy.

Per director Ciro Guerra, Mr.
Coetzee’s harrowing story takes
place mostly in a frontier town in a
seemingly Central Asian country
where the Mongolic people on its
outskirts have been dubbed “bar-
barians.” The unnamed Magistrate
of the village (Mark Rylance) admin-
isters the necessary local justice—
the returning of a pig to its rightful
owner, for instance—and maintains
order, civility and a rational attitude
toward the locals. He knows them to
be peaceful, nomadic and historic;
he’s overseeing his own small ar-
chaeological dig outside the walls,
where he rescues fragments of an-
cient writing, seemingly on bone. He
knows, too, that his neighbors oper-
ate on the belief that one day the
colonials will simply go away. And
he doesn’t disagree. The Magistrate,
in other words, is a good man and a
bad bureaucrat, and both have a
bleak future.

That future arrives in the per-
son of Colonel Joll, who is played
by Johnny Depp, an actor whose
intersection with Mr. Rylance pro-
vides some extranarrative delight
in what is otherwise a despairing
tale. It’s a collision of talents, tech-
nique and even philosophy: The
much-honored Mr. Rylance can be
an antidote to actorly artifice; Mr.
Depp is a delivery system for ec-
centricity. The conventional char-
acters he’s played over the past
several decades can probably be
counted on one hand, and Joll
seems to be modeled in parts on
Erich von Stroheim in “Grand Illu-
sion” and Peter Sellers as Dr.
Strangelove—although the latter
might have to do with Joll’s rather
dramatic sunglasses. The Magis-
trate has never seen a pair. What
do they do? They protect the eyes,
Joll explains; they reduce one’s
squint in the remorseless sun of
the Empire’s farthest reaches.

They also help disguise the fact
that he has no soul, though the
Magistrate pegs his opponent-to-

be as a sadist from the moment
they meet and Joll explains his
techniques of “patience” and
“pressure” in extracting the truth
from the nomads he has cap-
tured—and tortured, maimed and
sometimes killed. How do you dif-
ferentiate the truth when you hear
it, he is asked? “There is a certain
tone that enters the voice,” Joll
begins to explain, but the involun-
tary throb of pleasure that envel-
ops the words is all we need to
know the man. It’s also a master-
stroke of technique by Mr. Depp.

It’s Mr. Rylance’s movie, though,
and the story belongs to the Mag-
istrate, whose instinctive reaction

to Colonel Joll and his depravity is
to shut it out—he orders the tor-
ture victims not only freed but
cast away; he wants to shut the
evidence of horror from his sight.
His reflex is to turn his back, to ig-
nore the obvious and delude him-
self into thinking things can ever
get back to normal, and in doing
so he sins, and then repents, by
nursing a young vagrant woman

vid Gallego, but was also about the
perversion of religion, and the cru-
elties of warped evangelism.
“Waiting for the Barbarians”—in
which cinematographer Chris
Menges’s work is more subtle, in
color, but equally gorgeous—is
also making observations of a spir-
itual nature. The Empire is a soul-
less entity, of course (viewers
should be warned that the violence
inflicted is both creative and cre-
atively depraved). But the Magis-
trate, in his nightly washing of the
Girl’s wounded feet, is enacting a
Passion Play with a Christian sub-
text, and yet one without redemp-
tion on its itinerary. Mr. Guerra,
with the author’s consent, gives us
an ending that wasn’t in the book,
and suggests a more conclusive
ending to the Magistrate’s suffer-
ing. Mr. Coetzee left fate in the
void, which is perhaps where it
rightfully belonged.

Mr. Anderson is a Journal TV
critic. Joe Morgenstern is on
vacation.

FILM REVIEW

AParable of Timeless Relevance
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Mark Rylance and Johnny Depp,
above, Robert Pattinson, left, and
Gana Bayarsaikhan, far left, in
‘Waiting for the Barbarians’

BY JOHN ANDERSON

.
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The answer to
this week’s contest
crossword is a
six-letter word.

Across
1 Knight crew?
5 Does away with
11 Scammer’s target
14 Like much

folklore
15 Cheap cigar, in

slang
16 The whole lot
17 Queen Mary 2,

for one
19 Through
20 Its National

University of San
Marcos was
founded in 1551

Previous Puzzle’s Solution

21 Sundance Film
Festival setting

23 New York site
of Mark Twain’s
grave

26 Fauvist painter
Dufy

27 Downloadable
periodicals

29 Tip
32 First-day-of-

class handout
37 Bitterly regret
38 Material for

Bacchus’s
wreath

39 Lil Jon’s music
40 Praiseful poem
41 Phone bill

addition

42 Test format
45 Refrain

excerpt
47 Word before

four or pain
48 Alarmed

utterances
51 Postgame

shows
54 Workaholic’s

rarity
57 Medial

meniscus
location

58 Goddess of the
dawn

59 Orinoco River
swimmer

63 Parisian pal
64 Busted a gut

65 Orange-nosed,
red-furred TV
character

66 Timber
preserver

67 Biplane parts
68 Ooze
Down
1 Running pro
2 Triumphant cry
3 Popular

antidepressant
4 Hung out with

the rabble
5 “The Rise of

Skywalker”
heroine

6 Suffering
7 Tub annoyance
8 Sub system
9 Pons

performance
10 Cough up
11 London street

famed for
bespoke
tailoring

12 Stepped down
13 Roll the dice, say
18 “Army of

Darkness”
director

22 Trophy
24 One might have

dirty hands
25 Belligerent

behavior, in
British slang

28 Soup sound
30 Life class work
31 Bucks, e.g.
32 Falling-out
33 Now or earlier
34 Bridge assent
35 Bury
36 Make figures
42 They treat

meat
43 Singer Minaj
44 Postures
46 “To Kill a

Mockingbird”
writer

49 One who
does some
banking

50 Lipstick
problem

52 “Get Out”
director

53 Note from the
boss

54 Attainment
55 Setting of il

Colosseo
56 Pale brownish

color
60 Vietnamese

observance
61 Hwys.
62 Cut off

s

Email your answer—in the subject line—to crosswordcontest@wsj.com by
11:59 p.m. Eastern Time Sunday, August 9. A solver selected at randomwill
win aWSJmug. Last week’s winner: Matt Root, New York, NY. Complete
contest rules atWSJ.com/Puzzles. (No purchase necessary. Void where
prohibited. U.S. residents 18 and over only.)
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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 66 54 c 64 53 c
Atlanta 90 73 s 94 75 s
Austin 99 75 pc 97 75 pc
Baltimore 84 70 t 86 69 t
Boise 85 55 s 89 58 s
Boston 74 65 sh 74 65 t
Burlington 82 64 pc 82 66 s
Charlotte 89 68 t 91 71 t
Chicago 84 64 s 88 70 pc
Cleveland 78 59 s 80 64 s
Dallas 98 79 pc 97 79 s
Denver 97 62 pc 94 63 pc
Detroit 81 61 s 84 66 s
Honolulu 90 78 pc 89 77 pc
Houston 95 74 s 94 76 pc
Indianapolis 80 60 s 85 67 pc
Kansas City 83 71 t 92 75 s
Las Vegas 101 76 s 104 80 s
Little Rock 88 71 c 93 74 pc
Los Angeles 79 62 pc 81 60 pc
Miami 91 79 t 91 79 pc
Milwaukee 79 65 s 80 71 t
Minneapolis 84 72 pc 87 70 c
Nashville 90 67 pc 92 71 pc
New Orleans 94 76 s 93 77 pc
New York City 76 70 t 81 71 t
Oklahoma City 93 76 pc 94 75 s

Omaha 85 73 pc 93 75 pc
Orlando 92 74 t 91 73 t
Philadelphia 81 71 t 86 72 t
Phoenix 109 87 s 112 87 s
Pittsburgh 81 61 t 82 60 pc
Portland, Maine 79 63 pc 77 63 pc
Portland, Ore. 78 61 pc 79 57 pc
Sacramento 91 62 s 96 61 s
St. Louis 84 70 pc 88 74 pc
Salt Lake City 94 67 s 95 68 s
San Francisco 72 56 pc 76 56 s
Santa Fe 91 60 t 91 60 s
Seattle 76 60 pc 76 55 pc
Sioux Falls 84 72 pc 91 72 c
Wash., D.C. 84 72 t 87 73 t

Amsterdam 89 64 s 90 68 pc
Athens 88 74 t 87 72 t
Baghdad 116 85 pc 116 86 pc
Bangkok 90 78 sh 90 79 t
Beijing 91 71 s 91 72 pc
Berlin 88 69 pc 92 70 s
Brussels 93 67 s 96 71 s
Buenos Aires 55 51 sh 62 57 pc
Dubai 107 92 pc 107 93 pc
Dublin 72 51 c 66 53 pc
Edinburgh 71 49 pc 67 51 pc

Frankfurt 93 66 pc 96 70 s
Geneva 86 62 s 89 65 s
Havana 89 75 pc 89 74 t
Hong Kong 91 81 t 90 82 sh
Istanbul 89 76 s 87 76 s
Jakarta 92 77 pc 91 76 sh
Jerusalem 87 70 s 87 70 s
Johannesburg 58 39 pc 62 44 s
London 93 68 s 90 66 s
Madrid 102 72 s 102 71 s
Manila 87 79 t 88 79 t
Melbourne 55 51 sh 57 50 c
Mexico City 75 55 t 72 55 t
Milan 88 68 s 91 68 s
Moscow 75 56 pc 75 58 pc
Mumbai 87 77 r 86 79 r
Paris 98 68 s 98 71 s
Rio de Janeiro 76 65 s 77 64 s
Riyadh 108 85 pc 110 86 pc
Rome 86 69 s 90 70 s
San Juan 89 80 t 91 80 pc
Seoul 78 74 r 80 74 r
Shanghai 95 80 t 94 81 c
Singapore 89 77 t 87 79 t
Sydney 59 52 r 67 48 pc
Taipei City 97 80 pc 95 79 t
Tokyo 89 80 s 91 79 pc
Toronto 79 60 s 82 64 s
Vancouver 70 58 c 71 54 pc
Warsaw 87 63 pc 87 64 pc
Zurich 84 58 s 86 60 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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ART REVIEW

Sculpture Under Open Sky
Outdoor venues and parks offer an idyllic way of

again experiencing art in person

A
lexander Calder’s magis-
terial, 50-foot-tall
painted-black-steel ab-
stract sculpture, “The
Arch” (1975), with its bil-
lowing whale-tail wing

and giraffe neck—poking up like a
periscope into blue sky—greets
viewers inside the entrance of the
Storm King Art Center, in New
York’s Hudson Valley.

At the Clark Art Institute in the
Berkshires of Massachusetts, pastur-
ing bovines graze near Analia Sa-
ban’s “Teaching a Cow How to
Draw” (2020)—a 620-foot-long
split-rail cedar fence, handsomely
sectioned into diagrammatical draw-
ing lessons: one-
point perspective,
the golden ratio, the
Rule of Thirds.

And at the Socra-
tes Sculpture Park in
Long Island City,
N.Y., Jeffrey Gibson’s
enormous, wallpa-
pered stepped pyra-
mid, “Because Once
You Enter My House
It Becomes Our
House” (2020), takes
center stage. It is
one of the outdoor
artworks in “Monu-
ments Now,” a
timely, cumulative
exhibition, being un-
spooled in three
consecutive parts from July through
October. Curated by the Socrates’ di-
rector, Jess Wilcox, it reconsiders the
contemporary role of monuments
and underrepresented histories.

In late July, I revisited venues in
New York and New England that I’ve
seen numerous times before—now
mostly to see outdoor sculptures,
some of them new, in places that
have gingerly reopened to allow for

socially distanced outside viewing.
After four months spent looking

at art and museums in books and on
digital screens—and feeling stir-
crazy—I wondered: What would it
be like to experience these places in
the flesh again? Would they be dif-
ferent? Would I feel safe? And, espe-
cially, would it be worth it—with the
requisite masks, limited occupancy,
reservations and timed ticketing?
The answer was a resounding yes.

As always, some of these venues
and artworks fare better than oth-
ers. But, unlike most museums, a
sculpture park isn’t only as good as
the work on view. Art and nature,
in tandem, play their parts. Outdoor
sculptures must stand out from,
blend into, be in dialogue with and

compete against their surroundings.
At Storm King, an idyllic, 500-acre

outdoor museum dedicated, since
1960, to large-scale sculpture and
site-specific commissions, long dis-
tances and numerous vistas separate
monumental artworks. Each sculp-
ture becomes its own pilgrimage.

Walking to the top of a hill, I was
pleasantly surprised, as always, by
Maya Lin’s earthwork, “Storm King

Wavefield” (2007-08). Eleven acres
of grassy mounds, it heaves like
heavy swells of green sea. Other fa-
vorites, including works by David
Smith, Isamu Noguchi and Andy
Goldsworthy, didn’t disappoint.
Some even felt new. Tall, windswept
wildflowers and grasses, overgrown
and trample-free these past few
months, have transformed the four
hulking steel plates of Richard
Serra’s “Schunnemunk Fork”
(1990-91) into ships’ prows, cutting
through a waving meadow.

Joining Storm King’s suite of
sculptures by Mark di Suvero is his
nearly 100-foot-tall “E=MC²”
(1996-97), on loan until summer
2022. Reaching skyward, as if with
outstretched hands, its steel beams

call from afar, tower-
ing above tree lines,
catching light.

Two temporary ex-
hibitions, “Kiki Smith
River Light” and “Out-
looks: Martha Tuttle,”
curated by Storm
King’s Nora Law-
rence—aided and over-
shadowed by sur-
rounding art and
nature—don’t do quite
as well. Noguchi’s re-
lated, interactive nine-
part granite sculpture,
“Momo Taro”
(1977-78), lends prece-
dent to Ms. Tuttle’s ca-
sual yet uncompelling
arrangements of boul-

ders and piles of cast and carved
marble stones; and Calder’s gener-
ous, jovial abstract organic shapes
give life and ballast to Ms. Smith’s
nearby, unmemorable installation of
10 flags, in blue and sunset hues,
flying at full staff.

The Clark’s bucolic 140-acre
grounds, always open to the public,
are reason enough to visit. But right
now, I recommend seeing “Lin May

BY LANCE ESPLUND

Saeed: Arrival of the Animals,” a
conceptually heavy yet occasionally
charming show, curated by the
Clark’s Robert Wiesenberger. Ms.
Saeed’s subject is animal rights, and
the work, a lot of it painted polysty-
rene foam bas-relief, though earnest,
can be strident. The majority of the
exhibition is inside, but one cast
bronze sculpture, “Thaealab”
(2017)—the best in show—is in-
stalled outside. A poised, graceful,
catlike creature, it proves that be-
neath Ms. Saeed’s activist exterior is
a genuine sculptor.

Currently, only two works—Ms.
Saban’s “Teaching a Cow How to
Draw” and Jennie C. Jones’s “These
(Mournful) Shores” (2020)—are on
view in the Clark’s site-responsive,
cumulative outdoor exhibition,
“Ground/Work.” (Four more are
planned to be installed by Labor
Day.) Guest-curated by Molly Ep-
stein and Abigail Ross Goodman, it’s
the Clark’s first outdoor exhibition
of newly commissioned works.

“These (Mournful) Shores”—a
minimalist interpretation of an Aeo-
lian harp (its strings strummed by
weather and wind)—acts as anchor
and endcap to Tadao Ando’s 16-foot-
tall-by-180-foot-long red granite
wall, which borders the Clark’s
Ando-designed reflecting pools and
Fernandez terrace. When the strings
of the sculpture—inspired by two of
the Clark’s Winslow Homer sea-
scapes and the horrors of the Mid-

dle Passage—are activated, the land-
scape sings like a wounded cello.

Less successful were the artworks
on view in “Monuments Now” at the
five-acre Socrates Sculpture Park in
Queens, where art must compete
with views of the Manhattan skyline.

When I visited on a hot, cloudless
Sunday, the park was very busy. But
most weren’t looking at the art, opt-
ing instead to escape the midday
heat and humidity by spending time
in the crowded, shady oasis of the
park’s grove of trees or by the cool,
breezy East River. Unfortunately, only
two weeks in, nature had already
turned the show’s opening salvo and
centerpiece—Mr. Gibson’s brightly
colored, psychedelic pyramid with
slogans such as “Power Full Because
We Are Different”—into bleached
placard, if not muted relic. Better
weathering the elements is Nona
Faustine’s “Broadway Billboard: ‘In
Praise of Famous Men No More’”
(2020), in which blurry photographs
of monuments to Presidents Lincoln
and Theodore Roosevelt have been
canceled by heavy lines. Though
monotonic, it has graphic punch. All
judgments aside, it was rejuvenating
to be outside again among sculp-
tures, people and nature, at venues
that offer much more than art.

Mr. Esplund, the author of “The Art
of Looking: How to Read Modern and
Contemporary Art” (Basic Books),
writes about art for the Journal.
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Jennie C. Jones’s ‘These (Mournful) Shores’ (2020), above; Jeffrey Gibson’s
‘Because Once You Enter My House It Becomes Our House’ (2020), above
left; view of ‘Kiki Smith River Light,’ below left
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This isn’t the Nascar
farewell Jimmie John-
son imagined. The
seven-time Cup series
champion, now 44, is in
the books as one of the

best ever, and he’s still chasing
checkered flags and a playoff run.
While the sport was one of the first
to return amid the pandemic, John-
son tested positive for Covid-19 in
early July. Johnson also was quick
to support Nascar and his friend
and fellow driver, Bubba Wallace,
when the sport banned Confederate
flags at events. Here’s a conversa-
tion with Johnson, who races this
weekend at Michigan International
Speedway. This interview has been
edited and condensed for clarity:

This can’t be how you drew up your
final season in Nascar, is it?

No, definitely not.

When you tested positive for
Covid-19, did that come as a shock?

Without a doubt. I was asymp-
tomatic. My wife [Chandra] was as
well. To be asymptomatic has its
own complications. To be told that
you’re sick—and you understand
that you have this virus that’s very
dangerous—but not having any
symptoms, and be in isolation,
watching your race car compete,
watching the world go by, and you
feel perfectly fine, it poses its own
set of challenges.

These races in these past few
months, does it feel like the same
thing? At first there were no
crowds, and now there are limited
crowds.

No, it definitely feels different.
The gap closes when you’re in the
car and competing and focused on

the competition side. But from the
minute you arrive, to the minute
you leave, you can’t help but notice
the lack of [fans].

What do you love about racing a car?
There is a balance of scaring

yourself, controlling that vehicle,
finding your way by another vehi-
cle, leading a team, making good
decisions. There is a whole experi-
ence of competing that leaves me
fulfilled. That’s what I identified
with when I was a young kid. I’m
very fortunate, but I’m still a kid at
heart, pursuing that passion. That
experience is what I’m still chasing.

What made you decide 2020 was
going to be your last season?

There was a feeling that showed
up and I just knew. A lot of factors
play into that. First and foremost,
[I was] just ready to slow down
some. The grind of the Nascar
schedule is really intense. And hon-
estly, I’ve been in a Nascar vehicle
for 21 years now.

Nearly half your life.
By no means has the fire to

compete gone out, but I want to do
something different. I’ve spent my
earlier years in my career moving
quickly through vehicles and series
and tracks—to then spend 21 years
full time in the same car, same
tracks, I’m ready for a change.

You’ve made it clear you’re intrigued
in moving over to IndyCar.

You go back to Foyt, Andretti,
Parnelli Jones. You get back to that
’60s, ’70s, ’80s era—guys would run
the marquee events. Winning a
championship was nice, but it was
more about the marquee events with
all types of cars, all over the world.

For me…I have this leverage, and
opportunity as a seven-time cham-
pion, and contacts far and wide,
why don’t I do what I dreamt of do-
ing when I was a kid? That does in-
clude driving an open wheel car. But
there’s sports car racing, and I also
have some other bucket-list dreams
of getting back to my roots in some
of the big off-road events, too.

Let’s talk about your friend, Bubba
Wallace. When he came out and he
said that it was time for Nascar to
retire the Confederate flag at
events, and then Nascar made the
move rather quickly to prohibit it,
you got behind it. Did you have any
hesitation?

I didn’t. I felt like we were al-
ready there. But to have us be all
the way there, I’m very, very happy
about that. It’s obviously a very
charged conversation, but history
books are a great place for the flag
to exist. We need to learn and know
about it, but flying at a racetrack,
just like flying at a MLB game or an
NFL game, it’s now prohibited. It
shouldn’t happen. I feel the same
for Nascar.

There was then the situation, of
course, with the report of the noose
at Talladega. Nascar immediately
came out and said that they were
investigating a noose that was lo-
cated at Wallace’s garage. And then
there was a whole wave of driver
support behind Wallace, including a
procession on pit road. Later on, Na-
scar, the FBI, come out and say that,
OK, this had been there for months,
and it wasn’t specifically directed at
Wallace. How do you feel about that
entire episode now?

Yeah. I’d say, first and foremost,
I’m relieved to know it wasn’t a

Nascar Star Has Other Bucket-List Dreams

done it before, Alvarez somehow
called his shot. When he was 9
years old, he shared his life’s fan-
tasy with a newspaper reporter:
competing in the Winter Olympics
and playing in a World Series.

The Marlins are not exactly fa-
vorites to play in the World Series
(though they did wake up Thursday
morning sitting atop their division).
Still, there are few players in base-
ball history as improbable as Alva-
rez. And his success in an entirely
different sport was just as unlikely.

“A guy from Miami is not a
speedskater,” said U.S. short-track
legend Apolo Ohno.

Alvarez wasn’t at first. He got his
start racing inline roller skates, be-
fore life fell into place for him to
chase baseball dreams instead. He
went to a Miami high school that
was so maniacal about baseball that
coach Joe Weber says he rarely
even has basketball or football play-
ers on his team. “In our school,” he
said, “baseball players are pretty
much baseball players.”

Except when they’re also speed-
skaters. But not even a future major
leaguer and Olympian was able to
handle both sports at once. Alvarez
quit skating for three years to focus
on baseball. It was the beginning of
an extraordinary juggling act in-
volving two sports that have noth-
ing in common.

There were seven or eight poten-
tial Division I players on his team,
Weber said, and Alvarez wasn’t one
of them. Then Alvarez turned down
a chance to play baseball at a low-
level NAIA school. It was time to
get back to speedskating.

“I’ve been coaching a long time,”
Weber said. “I’ve never seen a story
like this.”

There was always something out-
rageously ambitious about Alvarez,

and that audacity helped in short
track, where the best skaters have
to be calculating, strategic and a lit-
tle bit crazy.

“He’d be willing to take these
massive risks and pass athletes that
he probably shouldn’t have been
passing,” Ohno said.

Ohno was one of them. In a
World Cup qualifier in the early
2000s, when he was an Olympic
champion at the top of his sport,
Ohno hit the front of the pack and
started cruising. That’s when Alva-
rez, who was 14 years old, dove
past him.

“As I pass him back, I look him
right in the eyes and give him a
look of, ‘What the hell are you do-

ing?’ ” Ohno said. “He was fearless.”
Alvarez’s nerve was matched

only by his tolerance for pain. He
skated for years with damaged pa-
tellar tendons. When he finally had
surgery to repair them, after failing
to make the 2010 Olympic team and
reconnecting with baseball, doctors
counted 12 distinct tears.

His Olympic chance would have
to wait until 2014, and when it
came, it took him to one of the few
sites on earth weirder than an
empty Marlins Park: Eddy Alvarez
went to Sochi.

If you happened to be an Ameri-
can speedskater, the Sochi Olympics
were a mostly miserable experience.
The long track athletes were de-

railed by drama over state-of-the-art
Under Armour suits, which they be-
lieved slowed them down instead of
making them faster. The short track
racers ran into a series of calamities
that had the U.S. on the verge of not
medaling. Alvarez himself slipped in
the 500, crashed in the 1,000 and
was disqualified from the 1,500.

He redeemed himself in the final
event on the last day of short track
competition, when the American
foursome finished second only to
Russia in the men’s relay. Alvarez
was going home with a silver medal.

Months before his Olympic hopes
came true, though, Alvarez had al-
ready made the biggest speedskat-
ing decision of his life: He was go-
ing to quit speedskating.

“When you’re in speedskating,
you can’t have one foot in and one
foot out the door,” Ohno said.
“Eddy recognized that and he was
willing to take that risk—to roll the
dice on a sport where anything can
happen in a 40-second race.”

Alvarez had already begun flirting
with baseball again. In between the
2010 and 2014 Olympics, as he
trained with the U.S. Speedskating
team in Utah, he was also the start-
ing shortstop of the nearby Salt Lake
Community College baseball team.

He still had one year of junior-
college eligibility left when he came
back from Sochi. But he was old in
baseball years by then. When he re-
minded his Salt Lake coach that he
wanted to play in the big leagues,
D.G. Nelson told Alvarez that “wast-
ing a full year with me probably
isn’t going to help.”

Scouts had loved him three sea-
sons earlier, intrigued by his pecu-
liar background, and the Chicago
White Sox signed him right after
Sochi. He was already 24 when he
embarked on a minor-league career

T
he Miami Marlins were
running out of baseball
players this week when
they reached into the
minors and plucked out

a 30-year-old rookie who spent
most of the past decade playing a
sport that is close to the opposite
of baseball.

His name was Eddy Alvarez. And
his sport required Lycra, ice and

zero hand-eye coordination. He was
a short-track speedskater.

He raced for the U.S. at the 2014
Olympics and won a silver medal.
Then came the truly remarkable
part of Alvarez’s speedskating ca-
reer: the part where he quit speed-
skating to play baseball.

“I heard it all,” said Alvarez, who
has the Olympic rings tattooed on
his bicep. “He’s too old. He won’t
get by Double-A. He’s too slow.”

It took a pandemic and a corona-
virus outbreak that sent nearly two-
thirds of the Marlins’ roster to the
injured list, but Alvarez made his
big-league debut on Wednesday,
starting both games of a double-
header against the Baltimore Ori-
oles, one at second base and the
other at third. He went 0-for-5.

Those appearances officially
made him the first athlete to go
from the Winter Olympics to Major
League Baseball, according to U.S.
Olympic & Paralympic Committee
historian Bill Mallon. The last non-
baseball Olympian of any kind to
participate in the Games and play in
the big leagues was Jim Thorpe a
century ago. He’s known as one of
the greatest athletes of all time.

Even though nobody had ever

By Joshua Robinson,
Ben Cohen

and Jared Diamond

hate crime. I truly believe that was
the reaction in the garage area. It
doesn’t change my support for
Bubba, and I don’t think [it does]
for the drivers and the crew mem-
bers that walked in the procession.

I think we learned a couple of
things. The press release that went
out, if the word “alleged” was put
in front of noose, it would have re-
ally helped the situation there, be-
cause when the FBI showed up, and
thankfully they did, and they moved
so quickly...once we learned about
how long the noose had been there,
it just opened us up for the naysay-
ers to jump in and do their thing.

But if you take the time to read
the report and understand the re-
port, the FBI still calls it a noose.
So “alleged” would have really
helped our situation there, but it
doesn’t change the position of the
people that participated in the pro-
cession down pit road.

Did you worry about Bubba?

Without a doubt, yeah. I was
checking in with him as often as I
could. I’m trying to remember the
race we had around all of that. He
got out and was just physically
taxed. He was quizzing me about
hydration and nutrition. And I was
like, “Man, stress is stress. I’m not
sure if you understand the implica-
tions of stress on the system, and
what you’ve been through. Your
body could have been depleted and
behind before you ever got in a race
car.” It did take a toll on him.

What do you think you’re going to
miss the most about Nascar?

The people. We are a big travel-
ing family. When you get within
your organization and your team,
there’s just a bond there that is so
special. There’s nothing like a pro-
fessional bond with teammates, es-
pecially people that travel and
spend so much time together. It re-
ally becomes your second family.
That part is what I’ll miss the most.
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It’s been an
eventful final
season for
Jimmie Johnson.

that began in rookie ball and would
take him to such illustrious fran-
chises as the Kannapolis Intimida-
tors, the New Orleans Baby Cakes
and the Birmingham Barons, the
former home of another two-sport
athlete named Michael Jordan. Ev-
ery one of his teammates knew
about his past wearing lycra.

“It’s always the running joke,”
Alvarez said.

The biggest challenge was reshap-
ing his body. Ballplayers spend ca-
reers building upper body strength
to swing the bat as hard as humanly
possible. Speedskaters deliberately
let their upper bodies atrophy.
“You’re a twig on top and a meatball
on the bottom,” Alvarez said.

Alvarez started lifting again to
become a meatball everywhere. He
now owns a gym that is almost cer-
tainly the world’s only indoor base-
ball facility with photographs of
Olympic speedskaters on the wall.
By the time he visited his old high
school for batting practice, Alvarez
was 30 pounds heavier than he was
in Sochi.

“Man, what happened to this lit-
tle kid?” Weber thought.

A solid hitter at every level, that
little kid broke out last season,
posting a .323 average with a .978
OPS (on-base plus slugging) in Tri-
ple-A. He finished the year as the
oldest player on the team who had
never appeared in the majors.

It’s unclear whether Alvarez
would’ve had this shot if not for the
virus outbreak. But when the Marlins
lost most of their players, it helped
to reach for the guy who also played
four positions in the minors—never
mind another sport entirely.

“Eddy, it’s good to have you,”
Marlins manager Don Mattingly
told him. “You’re better than I
would have ever thought.”

A solid hitter at every
level, Alvarez broke out
last season, posting a

.323 average.

HeWas a Speedskater. NowHe’s in theMajors.
Eddy Alvarez, a silver medalist at the Sochi Olympics, made his MLB debut for the Miami Marlins this week
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Eddy Alvarez is the first athlete
to go from the Winter Olympics

to Major League Baseball.
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High Rollers
In Hot Springs
The Vapors
By David Hill
(Farrar, Straus and Giroux, 382 pages, $28)

BOOKSHELF | By Dave Shiflett

Among the various sources of hope—religion, lottery
tickets, discount liposuction—few can clean out a bank
account quicker than a night at the casino. A vignette

from David Hill’s “The Vapors” makes the point. It was
Easter Eve, 1964, the final night of operation for the Vapors,
a top-drawer casino in Hot Springs, Ark. Jerry Van Dyke was
the night’s entertainment, but the main draw was a last shot
at gambling glory. One eager customer burned through a
stack of $25 chips, followed by five $100 bills. Undeterred
by his lunge toward insolvency, he reached for the family
checkbook. His wife suggested it was time to leave. “Honah,”
he said, in words captured by a reporter from the Saturday
Evening Post, “weah not goin’. ’Cause after tonight, it’s all
ovah.” One assumes he would have traded the missus for a
line of credit had the option been available.

Such was the spirit that made Hot Springs a hotbed of
gambling and related “vice,” according to Mr. Hill, a Hot
Springs native and journalist. J. Edgar Hoover, who knew vice
inside-out, believed that “Chicago in its Capone era didn’t

have a thing on Hot Springs.”
Mr. Hill’s fascinating

portrait of Hot Springs in its
heyday covers 1931 through
1968 and includes many of
that era’s rogues and A-listers:
Meyer Lansky, Liberace, Babe
Ruth, Fidel Castro, and even
Bill Clinton and his mother,
Virginia. (Other relatives
owned the local Buick
dealership.) But much of the
story is told through the lives
of three lesser mortals: Owney
Madden, a New York gangster
who had owned the Cotton Club
in Harlem before heading south
to Hot Springs; Dane Harris, a

local entrepreneur who became the city’s unofficial
gambling czar; and Mr. Hill’s grandmother Hazel, whose
luck in Hot Springs toggled between bad and abysmal.

Madden, Mr. Hill tells us, had helped launch the careers
of Duke Ellington and Mae West. He also did nine years in
Sing-Sing for killing a gang rival and one more year after
Madden’s hired gun ventilated a competitor with 60 bullet
holes. But the dapper expatriate Brit was also respected in
the wider world. “When you wanted anything in New York,”
Ed Sullivan said, “you saw Owney Madden.” His pursuit of
the American dream, and desire to exit New York, took him
to Hot Springs in the early 1930s. He married the post-
master’s daughter and teamed up with Dane Harris, who had
high hopes for the evolving gambling scene. Before it was
over, some five million annual visitors wagered hundreds of
millions of dollars in the town’s casinos. Not bad for an
industry that was, legally speaking, illegal.

Mr. Hill depicts a town that was a warm home to Baptists
and heathens alike, with the more accomplished of the state’s
political leaders appealing to both groups simultaneously.
Gov. Orval Faubus, backed by evangelicals and a liquor
magnate, proved adept at receiving both communion and
bribes. Other notables with greased palms included Arkansas
Sen. John McClellan, whose Senate Select Committee on
Improper Activities in the Labor or Management Field was
investigating gambling interests. Madden and Harris bought
the senator’s wife a new Buick and ordered 15,000 copies of
his book, “Crime Without Punishment.”

Despite the slippery political atmosphere, Hot Springs
couldn’t escape the era’s social friction. Racial tensions rose
after Faubus sent National Guard troops to stop the
integration of Little Rock’s public schools. Anti-gambling
reformers, who rarely rested, found a powerful ally in U.S.
Attorney General Robert Kennedy, whose relentless investi-
gations sent Madden into a divine funk. “Jesus, Mary and
Joseph,” he complained. “I was in partnership with his
father back in the bootlegging days. How could he do this?”

Mr. Hill is dismissive of Baptists and other “Bible belt
simps” but has deep sympathy for his long-suffering grand-
mother. Hazel Hill got a rough start when her father, a horse
trainer, sold his car to a local yokel and left town. Hazel,
then 16, was part of the deal. She was soon married and
descended into drug and alcohol addiction, her husband
eventually graduating to drinking after-shave and turpentine
before drowning in a lake. Hazel worked odd jobs, some in
the casinos, and often found little time for parenting.

Mr. Hill tells a lively tale, reminding us that it’s a lot more
fun reading about vice than virtue. Minor characters include
a bootlegger who took an order from a group of prisoners,
then broke into jail to deliver the goods. In Las Vegas, a
hitman made a name for himself with his blowtorch and
decapitation skills. Jack Ruby wanders into the story, having
entertained Hot Springs bigwigs at his nightclub in Dallas.

The Vapors, named for the steam that rose from local
hot springs, opened in 1960. It boasted 80 slot machines
and an array of gaming tables, plus an entertainment
lineup that included Mickey Rooney, Phyllis Diller and the
Smothers Brothers. Bill Clinton’s mother loved the Vapor
vibe, but Bill (then a teenager) didn’t feel “comfortable”
the night she brought him along and went home early.

As it happened, the casino’s discomfort level would soon
go through the roof. In January 1963 it was bombed, leaving
one person dead and 14 injured. Harris’s house was later
blasted, and he grew weary of dishing out upwards of $30,000
a month in bribes. Meanwhile, Kennedy was keeping up the
heat, and Faubus declared a gambling shutdown. It was
curtains time.

When the final revelers exited the Vapors on Easter morning,
1964, they encountered a horde of Baptists singing “The Old
Rugged Cross.” The town was changing. Liquor by the drink was
banned. Hazel ran off with a carnival man, and the Vapors, after
housing a series of failed ventures, was resurrected as a church.

Mr. Shiflett posts his original music and writing at Dave-
shiflett.com.

Millions of annual visitors wagered hundreds of
millions of dollars in the town’s casinos. Not bad
for an industry that was, legally speaking, illegal.

The Democrats Biden Doesn’t Want

J oe Biden would be the
most pro-abortion presi-
dent in history. Although

he was once a moderate, the
Catholic former vice president
now describes abortion as “es-
sential health care,” caved in
to the abortion industry on
taxpayer funding, and has
been proudly endorsed by
Naral Pro-Choice America, an
organization that advocates
for the repeal of all regula-
tions on abortion.

Democrats weren’t always
like this. President Clinton
gave the party a platform
promising to make abortion
“safe, legal and rare.” Presi-
dent Obama allowed our or-
ganization to testify before
the party’s platform commit-
tee and supported our plan to
reduce abortions with the
Pregnant Women Support Act,
which became law as part of
the Affordable Care Act.

According to Gallup, roughly
1 in 3 Democrats consider
themselves pro-life, but Mr. Bi-
den has made no outreach to

us. In fact, top Democrats have
gone out of their way to make
it clear that we are no longer
welcome in the party. The
leading calendar for events at
the coming Democratic con-
vention refused to advertise
our group’s event and, unlike
in 2016, the DNC has ignored
our request to testify to the
platform committee.

When we asked Pete Butt-
igieg in January whether he
supported the inclusion of
pro-life Democrats in the
party, he was evasive. Vice
President Mike Pence, shortly
thereafter, explicitly appealed
to pro-life Democrats: “You
have a home in today’s Repub-
lican Party.”

A sizable share are pro-life
Democrats are people of faith.
The Biden campaign has fo-

cused little of its energy on
wooing such voters. The
much-hyped group Believers
for Biden is a bona fide flop:
It had only 26 followers on
Facebook a week after being
created. Its launch event on
Zoom was poorly attended
and featured a prayer touch-
ing on “reproductive justice.”
These efforts are in contrast
with those of the Obama cam-
paign, which many religious
leaders praised for its earnest
attempts at outreach and dia-
logue, especially to pro-life
voters of faith.

As pro-life Democrats and
enthusiastic supporters of
Black Lives Matter, we won’t
vote for Donald Trump. His
appalling record on racial jus-
tice, the environment and
workers’ rights goes against
everything we stand for. We
are liberals and feminists, not
Republicans in sheep’s cloth-
ing. We don’t want Mr. Trump
to win. We want to save the
party we consider our home.

But we are caught between
Mr. Trump’s destructive eco-
nomic and social agenda and
the inconsistency of the mod-

ern Democratic Party, which
fights for the lives of children
at the border, but not the
lives of children at risk of dis-
memberment in the womb.
The Democrats of 2020 will
barely give a thought to poli-
cies that make it easier for
women to choose life, such as
government-funded hospital
care for women giving birth,
or palliative care for infants
with prenatal diagnoses. Such
policies, previously central to
Democratic values, violate the
core tenet that “abortion is
normal.”

America’s 21 million pro-
life Democrats face a choice
between staying home, risking
four more years of Donald
Trump’s destructive agenda,
and voting for Joe Biden, a
candidate who snubs us and
our values. We would love to
vote for Mr. Biden, but if he
wants our vote, he will have
to earn it. And if he can’t earn
it, he should at least ask for it.

Ms. Day is executive direc-
tor and Mr. Bisits a board
member of Democrats for Life
of America.

By Kristen Day
And Xavier Bisits

We’re liberal and
we’re pro-life. The
party refuses even
to ask for our votes.

OPINION

Coming in BOOKS this weekend
Richard Hofstadter’s midcentury America • A Klansman
in the family • Insects & their gifts to mankind •The myths
& the stigma of leprosy • Nathalie Sarraute: Uprooted by
the 20th century • Sam Sacks on new fiction • & more

J oe Biden is attempting to
replicate Nancy Pelosi’s
successful 2006 midterm

strategy of making the elec-
tion a referendum on an in-
cumbent Republican president
mired in controversy rather
than offering a compelling al-
ternative vision. But voters
should consider the choice:
Mr. Biden quietly promises to
be the most radical president
in U.S. history.

The parallels to 2006 are
clear: George W. Bush faced the
aftermath of Katrina and Iraq;
Donald Trump is blamed for
the coronavirus and the vio-
lence plaguing America’s cities.
Mrs. Pelosi kept her Democratic
troops out of the way, as the
saying goes, when their enemy
was in the process of destroy-
ing himself; Mr. Biden hides in
his basement and keeps the fo-
cus on Mr. Trump.

Mr. Biden reassures voters
that Mr. Trump is an aberra-
tion and denies the need for
them to consider, much less
address, the legitimate frus-
trations that caused so many
“deplorables” to support him.
Voters weary of lurching from
one sensational crisis to the
next are promised a respite.
The international condemna-
tion, Twitter tirades and po-
larization can be swept away
simply by voting for inoffen-
sive, bland Mr. Biden.

Media coverage of the na-
tion’s standing would change
dramatically after a Biden vic-
tory, even if the reality does
not. Mr. Biden promises in-
creased federal coronavirus
spending, but as president he

The Biden Bait-and-Switch
couldn’t override governors’
authority to restrict economic
activity, and he doesn’t pro-
pose to alter Mr. Trump’s pro-
gram to accelerate vaccine and
treatment development. With
Mr. Trump embracing masks
and trillions in federal spend-
ing, and high case totals in
blue California and red Florida
alike, a Biden victory wouldn’t
change the epidemic’s trajec-
tory. Yet, as the media hailed
Gov. Andrew Cuomo despite

his disastrous policy of trans-
ferring coronavirus patients
into nursing homes and New
York’s record high deaths, Mr.
Biden’s election would also mi-
raculously transform the virus
from an existential threat into
a manageable hindrance.

Mr. Biden, liberal activists
and the media are holding the
country hostage, threatening
voters with exhausting crises,
refusing to reopen schools and
the economy, and filling the
streets with violent protests.
Normalcy, they claim, is only a
vote away. Given Mr. Biden’s
affable personality and lack of
a radical record, it is tempting
to hope he would bring tem-
perance to the White House
and allow the country to ex-
hale and heal.

Yet while Mr. Biden is no
radical, he is also no steadfast
moderate. He has reversed his

own long-held positions as the
Democratic Party has moved
dangerously left. His one en-
during belief seems to be the
importance of his election. Mr.
Biden would turn the country
toward the same radical goals
espoused by Bernie Sanders in
Medicare for All and the Green
New Deal, but he would simply
take longer to get there.

Rather than making the tra-
ditional move to the center af-
ter he secured the nomination,
Mr. Biden has continued to
move left. He seems more
worried about persuading Mr.
Sanders’s supporters to turn
out than convincing Mr.
Trump’s voters to consider a
moderate alternative. Mr. Bi-
den embraced identity politics
by promising to name a fe-
male running mate. Anticipat-
ing a sweep of Congress, Dem-
ocrats have announced their
support for abolishing the
Senate filibuster and pay-as-
you-go rules. Democrats covet
these new powers for the ma-
jority not to pursue moderate
bipartisan policies. They
would likely try to expand the
courts, grant statehood to the
District of Columbia, restrict
gun ownership, give unions
more power, and ease immi-
gration restrictions and their
enforcement.

Mr. Biden abandoned his
decades-long support for the
Hyde Amendment, restricting
federal funding for abortion,
and promises to force the Lit-
tle Sisters of the Poor to pro-
vide employees with insur-
ance for contraception,
including abortifacients. He
proposes expanding Obama-
Care to include a government-

run plan, more subsidies and
more government control over
drug prices. The party plat-
form explicitly welcomes
Medicare for All supporters
for the first time; the tent is
big enough to include single-
payer advocates, but not pro-
life Democrats.

Mr. Biden’s platform re-
jects regime change in Iran as
a foreign-policy goal, and, un-
like the 2016 document, op-
poses expansions of Israeli
settlements. Last year Mr. Bi-
den promised to spend $1.7
trillion over 10 years on the
environment and infrastruc-
ture; he recently increased
that to $2 trillion over four
years. He has accelerated his
timeline for a carbon-free
power sector to 2035, and
wants an emission-free econ-
omy by 2050. He promises to
increase corporate, payroll,
income, capital gains, and
other taxes by a record-
breaking $3.8 trillion over the
next decade. Hillary Clinton
wanted only $1.1 trillion.

The media portrays Uncle
Joe as a familiar face, reliable
statesman, and known quan-
tity in contrast with the vola-
tile Mr. Trump. In reality, he
promises to be the most lib-
eral president in history. Vot-
ers seeking a return to nor-
malcy would get a radical new
future instead.

Mr. Jindal was governor of
Louisiana, 2008-16, and a can-
didate for the 2016 Republican
presidential nomination.

He runs on normalcy
and nostalgia while
quietly promising to
enact radical policies.

By Bobby Jindal

Conversions
involving Is-
lam some-
times look
like a one-
way street in

the West. Famed new believ-
ers like Kareem Abdul-Jabbar
and Keith Ellison seem to get
all the attention—along with
flamboyant flirts like Lindsay
Lohan. But those who leave
Islam may ultimately influ-
ence the faith more than con-
verts do.

There are about 3.5 million
Muslims in the U.S., according
to a 2017 Pew Research Center
survey. The data suggests that
about 100,000 of them aban-
don Islam each year, while
roughly the same number con-
vert to Islam. Altogether
nearly a quarter of those
raised in the faith have left,
with Iranians disproportion-
ately represented. Similar
trends prevail in Western Eu-
rope, where conversions in
and out of Islam appear
roughly to balance out.

In the U.S., ex-Muslims’
motives for leaving vary.
Asked what their “main rea-
son” was for no longer identi-
fying as Muslim, Pew found
25% had general issues with
religion and 19% with Islam in
particular. Some 16% said they
prefer another religion, and
14% cited “personal growth.”
More than half of them aban-
don religion entirely, and 22%
now identify as Christian.

Apostates challenge their
former faith in three principal

When Muslims Leave the Faith
ways: publicly leaving, orga-
nizing with other ex-Muslims,
and openly challenging the Is-
lamic message.

Overtly apostatizing is a
radical act that can lead to ex-
ecution in some Muslim-ma-
jority countries, including
Iran. Even in the West, apos-
tates often meet rejection by
families and friends that can
turn violent. Accordingly, con-
versions out of Islam tend to
be cautious or hidden, as in
the cases of British author
Salman Rushdie and pop star
Zayn Malik.

Yet other converts make a
point of leaving publicly and
encourage others by their ex-
ample—even if it places them
at great risk. The activists
Nonie Darwish and Ayaan
Hirsi Ali wrote books about
becoming “infidels.” In 2008
the Egyptian-Italian journalist
Magdi Allam was baptized by
Pope Benedict XVI in a widely
televised ceremony.

Some ex-Muslims living in
the West do something incon-
ceivable in Muslim-majority
countries: They publicly orga-
nize against Islam in dozens of
groups like Germany’s Central
Council of Ex-Muslims and Ms.
Darwish’s Former Muslims
United. Such organizations
also provide mutual support in
the face of intense hostility
and raise troublesome issues—
with female genital mutilation
among the most prominent in
recent years—thereby becom-
ing some of the most credible
critics of Islamism.

Ex-Muslims living in the
West have developed an im-
pressive reach into traditional
Muslim communities in their
countries of origin. Through
books, radio, television and
especially digital platforms,
they spread savvy messages in
Arabic and other local lan-
guages. They denounce Islam
and help atheists flee to the
West. Converts to Christianity
often engage in religious dis-
putation or eloquently explain
their spiritual voyages.

Converting, organizing,
proselytizing—thus do vocal
ex-Muslims in the West send
shock waves to their countries
of origin, especially where Is-
lam is historically protected
by custom from criticism or
even irony, or where repres-
sion and punishment render
anti-Islamic views illegal. Anx-
ious authorities ban Christian
proselytizing and censor ex-
Muslim voices. They some-
times connect this movement
to a “Zionist conspiracy,”
though such efforts tend to be
ineffectual.

A poignant anonymous let-
ter from Karachi, Pakistan, to
London’s Observer during the
peak of the “Satanic Verses”

controversy in 1989 shows the
inspiration of one ex-Muslim’s
message. The writer replied
to Ayatollah Ruhollah Kho-
meini’s call to murder Mr.
Rushdie because the novelist
wrote disrespectfully about
Muhammad:

“Mine is a voice that has
not yet found expression in
newspaper columns. It is the
voice of those who are born
Muslims but wish to recant in
adulthood, yet are not permit-
ted to on pain of death. Some-
one who does not live in an Is-
lamic society cannot imagine
the sanctions, both self-im-
posed and external, that mili-
tate against expressing reli-
gious disbelief,” the would-be
apostate wrote. “Then, along
comes Rushdie and speaks for
us. Tells the world that we ex-
ist—that we are not simply a
mere fabrication of some Jew-
ish conspiracy. He ends our
isolation.”

With passion and unique
authority, ex-Muslims push be-
lievers to think critically about
their faith. As these boister-
ously opinionated apostates
challenge their birth religion,
they help modernize it and re-
duce its grip. Their efforts
have substantially contributed
to the trend of Arabic-speak-
ing Muslims who appear, ac-
cording to the Economist, “to
be giving up on Islam.” The
ex-Muslims’ role has only just
begun.

Mr. Pipes is president of the
Middle East Forum.

Open apostasy can be
dangerous, but those
who risk it have an
impressive reach.

HOUSES OF
WORSHIP
By Daniel
Pipes

Kimberley A. Strassel is
away.

.
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Language, Race and the Totalitarian Impulse
Regarding Andrew A. Michta’s

“The Captive Mind and America’s Re-
segregation” (op-ed, Aug. 1): I experi-
enced the manipulation of words un-
der Communism in Poland. But why
has democratic America become so
vulnerable to “correct speak,” some-
thing which in the end didn’t succeed
even in beleaguered Poland?

The process began in the 1970s, as
historians rejected a heroic view of
the American past, preferring one re-
sembling a police blotter—a catalog
of crimes. But I don’t believe that to-
day’s self-negating language is the re-
sult of an objective downturn in
American civilization.

On the contrary, it is an expression
of Maslow’s hierarchy of needs: Hav-
ing transcended basic needs and
achieved material prosperity, a large
segment of society indulges in risk-
free, luxury ethical expression about
“systemic oppression.” Sitting at the
top of this segment of our population
are the mandarins. These aren’t Chris-
tians thrown to the lions for their be-
liefs, but a secure elite enjoying
wealth, power and the self-gratifica-
tion of cheap, thoughtless humanism.

JACK KACZOROWSKI
Los Angeles

Mr. Michta writes that totalitari-
anism replaced “ordinary human lan-
guage, in which words signify things
in the outside world, with ideologi-
cally sanctioned language, in which
words signify the dominant party’s
ever-changing ideas of what is and is
not true.” The present “woke” at-
tempt at cultural revolution is even
more insidious than that. Rather
than change what words are sanc-
tioned, it changes the meaning of
language itself.

In such a paradigm, 2+2 can be
made to equal 5, or any other value,
by manipulating the symbols. By
changing the meanings of “2” or
“plus,” strange as that may seem, 2+2
can come to mean anything. It is this
flexibility that woke activists seek.
They have already made use of it
with common terms such as “racism,”
“diversity” and “inclusion,” which we
can neither escape nor use on our
own terms. Established meanings
have already been replaced with in-
tentionally unclear new ones.

JAMES LINDSAY
Knoxville, Tenn.

Mr. Michta’s hyperbolic article
warns that the U.S. faces “a stark bi-
nary choice. Either we push back
against the unrelenting assault of the
neo-Marxist narrative, or we yield to
the totalitarian impulse now in full
view in our politics.” Pushback, he
writes, “starts with the simple act of
calling things by their proper names.”

He fails to follow his own good ad-
vice. “Neo-Marxist narrative” isn’t a

useful description of the American
left’s ideas. Calling them “Marxist”
invites us to see them as foreign and
unworthy of consideration. “Totalitar-
ian impulse” shuts down any attempt
to understand what’s going on.

“These ideologues have nearly suc-
ceeded in remaking our politics and
culture,” he writes. As one of them, I
can assure you I didn’t spend my ca-
reer as a historian pushing for some
kind of totalitarian system, and I
doubt most other academics have de-
voted themselves to such a project.

A final note: Mr. Michta believes
“current radical trends carry the
seeds of violence unseen in the U.S.
since the Civil War.” He must not re-
member the late ’60s and early ’70s.

MICHAEL D. RICHARDS
Purcellville, Va.

Brought up during the 1950s and
’60s in Atlanta, where segregation
and discrimination were to be found
in the most mundane rest-stop bath-
room and diner, and having witnessed
the incredible progress made ever
since, I am shocked to hear calls to
return to those days when winners
and losers were chosen based on
race.

This civil-rights regression, com-
bined with a regression on free
speech and civil dialogue, reflects a
terrifying willingness to replace lib-
eral democracy with mob rule. It is
important to recognize self-identified
progressives as regressives, people
who know what you can and cannot
say, and who brook no dissent.

JEFF ROSS
Pasadena, Calif.

In “The Road to Serfdom” (1944),
the economist Friedrich Hayek ob-
served that American students study-
ing in Europe in the 1930s returned
home “uncertain whether they were
communists or Nazis and certain only
that they hated Western liberal civili-
zation.” He saw the elevation of so-
cial justice over “merely” formal jus-
tice and the rule of law, and the
common good over individualism. He
also noticed the perversion of the
concept of privilege, as people were
convinced that private property was a
privilege because only some succeed
in attaining it.

Seventy-five years after our Great-
est Generation turned back the tide
of totalitarianism, their descendants
are falling for the same siren song of
collective salvation. From Mr.
Michta’s vantage point in the Bavar-
ian Alps, the unsettling question is:
How can America help secure world
peace when it doesn’t secure its own
cities and may no longer have the de-
sire to secure its flawed but world-
best republic?

CHRIS DAVIS
Jacksonville, Fla.

LETTERS TO THE EDITOR

“Can I call you back
when I feel like it?”
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ject to editing, and unpublished letters
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America Hasn’t Abandoned Defense Research
David P. Goldman argues that the

decline in federal research-and-devel-
opment spending since the 1980s is
one reason the U.S. is falling behind
China (“What China Learned From
Cold War America,” July 25). This is
unconvincing on several counts.

First, the fall in federal R&D as a
share of gross domestic product is
due entirely to the defense compo-
nent. Nondefense federal R&D as a
share of GDP is virtually the same as
it was 35 years ago.

Second, the fall in defense federal
R&D as a share of GDP is due to eco-
nomic growth, not a fall in research
spending. Federal defense R&D in

real terms is about the same as it
was in the mid-1980s. And it isn’t ob-
vious that defense R&D needs to
grow as fast as GDP. A given amount
of real dollars today should buy the
same amount of technical progress
as they did in the mid-1980s.

Third, government R&D crowds
out more efficient private research
spending. If anything, the fall in fed-
eral R&D should be good for techni-
cal progress.

There is no easy way to determine
the right amount of R&D spending.
But simply looking at the amount of
spending as a share of a growing
GDP isn’t informative of much.

JOHN J. SEATER
Professor of Economics, Emeritus
North Carolina State University

Walpole, Mass.
A Swedish Reminder of the
Hidden Cost of Single-Payer

I hope that every voting senior
gets to see the last two sentences in
the penultimate paragraph of your
editorial “The World’s Covid Resur-
gence” (July 29). In Sweden, this
part begins, “two-thirds of deaths
have been among those over age 80,
and 97% never received intensive-
care treatment.” Under the rationing
rules used by the Swedish socialized
health-care system, these seniors
with Covid were denied the treat-
ment they needed. Those words
should strike terror—or at least sig-
nificant unease—in the hearts of all
who would vote for Joe Biden, the
man who has proclaimed that he will
be the most progressive president
the U.S. has ever had. Yes, Mr. Bi-
den’s plan doesn’t include “Medicare
for All” today, but the stated pro-
gressive goal on health care is a sin-
gle-payer, government-run system.
And Mr. Biden has been known to
change his strongly held beliefs at
the least sign of political pressure.
Who wants to bet that “death pan-
els” won’t come to America?

JOHN GARVEY JR.
Reynoldsburg, Ohio

Pepper ...
And Salt

Drink to Reform: Raise the
Voting Age in America to 21

I agree with David Gelernter
(“Eighteen Is Too Young to Vote,”
op-ed, July 29) about changing the
voting age, but why not propose a
trade? Let the 18-year-olds drink al-
cohol, and in return they give up vot-
ing rights. My guess is that 99% of
them would agree.

MICHAEL DIAMOND
Ormond Beach, Fla.

Gunning for the NRA

N ew York Attorney General Letitia James
filed a lawsuit Thursday calling for the
dissolution of the National Rifle Associ-

ation, and you have to smile at
her audacity. The suit claims
to speak formillions of donors
it alleges were cheated by the
NRA’s self-dealing executives.
But how does dissolving the
nonprofit deliver relief or jus-
tice to gun-rights donors or their cause?

The death-penalty remedy is one hint that
there might be some politics going on here. An-
other is that the lawsuit arrives, after an 18-
month investigation, a mere three months be-
fore an election when Second Amendment
rights will be an important issue. How better
to neuter amajor opposition political force than
to tell its donors they’ve been fleeced?

Ms. James’s investigators have assembled
some damning facts—if they’re true. The 164-
page suit accuses NRA chief executive Wayne
LaPierre and others of violating their fiduciary
duty by spending donated nonprofit funds on
themselves and “a close circle” of NRA staff,
board members and vendors.

“The effect has been to divert millions of
dollars away from the charitable mission, im-
posing substantial reductions in its expendi-
tures for core program services, including
gun safety, education, training, member ser-
vices and public affairs. During the period
2015 to 2018, the NRA has reported a reduc-
tion in unrestricted net assets by $63 mil-
lion,” the suit says.

The professed concern for the NRA’s “char-
itable mission” and fraught financial condi-
tion is an amusing touch coming from Ms.
James. In a 2018 interview with Ebony maga-
zine, she said that while the NRA holds itself
out “as a charitable organization,” it really

is a “terrorist organization.”
Mr. LaPierre and the NRA deny the charges.

But allegations of financial shenanigans first
arose from other NRA officials,
including former president Ol-
iver North, who was ousted in
2019 in a power struggle with
Mr. LaPierre. There’s no doubt
Mr. LaPierre did not live a pau-
per’s life as the leader of an

ostensibly nonprofit charity.
But if the charges are true, the victims are

the donors. They presumably gave to the NRA
to protect their right to bear arms. If they have
been harmed, the solution should be some form
of restitution and repayment, plus a ban on the
officials from serving as a fiduciary at the NRA
or any other nonprofit. As Cato Institute senior
fellowWalter Olson puts it, dissolving the NRA
would hurt the group’s donors by denying them
the institutional voice they chose to represent
their views on gun rights.

But askingMr. LaPierre and his mates to pay
themoney back isn’t exactly a headline grabber.
And ousting the LaPierre tong merely means
another group would be running the place in
a few weeks or months, perhaps in more effec-
tive fashion. That doesn’t help the progressive
gun-control cause. So dissolution it is.

Ms. James will no doubt receive media ho-
sannas for “standing up” to the NRA, which pro-
gressives have long portrayed as some unbeat-
able dark and nefarious political force. But the
reason the NRA has power, if it still has any, is
because it represents millions of Americans
who believe in the Second Amendment. They
tend to vote, and many of them consider gun
rights their most important issue.

If the suit succeeds, and the NRA is dis-
solved, some other group or groups will take
its place—let’s hope with better management.

Her death-penalty
remedy gives the

political game away.

Belarus on the Brink

B elarussian dictator Alexander Lukash-
enko is facing the most serious chal-
lenge to his quarter-century rule, but

he won’t leave without a fight. Instability in
the country of 9.5 million could open another
front for Russian aggression along the Euro-
pean Union’s border.

Mr. Lukashenko prevented several rivals
from running in this Sunday’s presidential
election. But Svetlana Tikhanovskaya, the wife
of a banned candidate, has presented a sur-
prisingly robust challenge. Tens of thousands
have attended rallies to support Ms. Tikha-
novskaya, who is running on pro-democratic
reforms that would bring Belarus closer to the
West. She also promises to resign after six
months and order a fresh election.

Like Russia’s Vladimir Putin, Mr. Lukash-
enko rules as an authoritarian but tries to de-
rive legitimacy from unfair elections. Both
men have seen their once genuine popularity
decline thanks to economic mismanagement,
frustration with curtailed political freedom,
and especially a bungled response to the
Covid-19 pandemic. Like his Russian counter-
part, Mr. Lukashenko won’t accept any out-
come but victory in rigged elections.

Independent observers have been de-
tained while documenting thousands of elec-
tion-law violations in early voting. If opposi-
tion supporters feel they’ve been robbed, as
they almost certainly will, expect protests.
Mr. Lukashenko won’t hesitate to violently
suppress dissent, but the depth of public dis-
dain means the demonstrators won’t back
down easily.

The unfortunate reality is that widespread

demonstrations can’t succeed without sup-
port from the country’s elites, something Mr.
Lukashenko understands. “Don’t you dare
betray me,” the insecure leader told his no-
menklatura earlier this week. “Betrayal
won’t be forgiven even in heaven. If you’re
not capable or ready, step aside.” The U.S.
and European Union should warn public offi-
cials and businesses that they will face travel
and financial sanctions over support for a
crackdown.

Moscow remains the wild card. As a buffer
between the West and Russia, Minsk has
played each side against each other to its ad-
vantage. The incumbent’s independent streak
sometimes annoys Mr. Putin, but Russia pre-
fers him over Ms. Tikhanovskaya. If Mr. Lu-
kashenko loses control, a covert Russian mili-
tary deployment is possible. The recent arrest
of 33 alleged Russian mercenaries in Minsk
wasn’t encouraging.

German Chancellor Angela Merkel has
fought to deepen Europe’s energy dependence
on Russia, while French President Emmanuel
Macron dreams of turning Mr. Putin into a
geopolitical partner. This mix of cynicism and
naiveté encourages Russian aggression,
whereas a unified U.S.-European threat of
greater economic isolation would cause Mr.
Putin to think twice about another military
intervention.

Washington and Brussels can’t control
what happens in Belarus, but statements of
“deep concern” aren’t enough. Elites in Minsk
and Moscow need to know they will face seri-
ous costs for obstructing the democratic will
of the Belarussian people.

So Much for Trump’s Trade Promise

W ith his re-election on the ropes,
President Trump has returned to his
favorite household remedy: tariffs.

On Thursday Mr. Trump said
he is reimposing a 10% tariff
on Canadian aluminum, which
had been lifted ahead of last
year’s United States-Mexico-
Canada Agreement (USMCA).

“Canada was taking advan-
tage of us, as usual,” the President said during
a visit to aWhirlpool factory in Ohio. “The alu-
minum business was being decimated by Can-
ada, very unfair to our jobs and our great alumi-
num workers.” Strange that he should choose
Whirlpool to make the announcement.

The appliance manufacturer in 2018 com-
plained that the President’s Section 232 steel
and aluminum tariffs had significantly raised
production costs. The company was able to off-
set some of the higher costs by raising prices,
but it might not be able to run consumers
through another price-hike cycle during the
pandemic.

As a flashback, in May 2019 Mr. Trump ex-
empted Canada from his Section 232 tariffs
on aluminum and steel to ease the passage of
the USMCA. But the agreement let the U.S. re-
impose 10% tariffs if Canadian imports surge
“meaningfully beyond historic volumes of
trade over a period of time.” Protectionists
in the White House have now invoked this
provision.

U.S. Trade Representative Robert Lighthizer
told the Senate Finance Committee in June that
Canadian steel and aluminum imports have
risen “substantially.” Aluminum imports are
higher than a year ago, but first-quarter im-
ports of primary aluminum this year were
slightly lower than first-quarter imports in

2017, according to Census Bureau data. Imports
of primary aluminum from Canada for the first
six months of 2020 were nearly 5% lower than

during the same period in
2017.

The real problem is that
manufacturing has declined
worldwide during the pan-
demic. The secretary general
of the International Aluminum

Institute has predicted a 5.4% drop in global
aluminum demand this year compared to 2019.
This has depressed prices, which fell 16% year
over year in the second quarter though they’re
rebounding as manufacturing revives.

The tariffs are another case of the Adminis-
tration playing political favorites. The Ameri-
can Primary AluminumAssociation, which rep-
resents two aluminum producers, Century and
Magnitude 7Metals, sent a letter toMr. Lighthi-
zer in May calling for the reinstatement of tar-
iffs on Canada. The U.S. has only six primary
aluminum smelters.

Yet 97% of U.S. jobs in the aluminum indus-
try are in downstream production or process-
ing. The tariffs will raise costs for them as
well as end-users like beer companies and
auto makers. A Federal Reserve paper noted
last December that Mr. Trump’s Section 232
and 301 tariffs in 2018 were associated with
lower manufacturing employment and higher
producer prices.

The pandemic’s uncertainty has burdened
businesses, and border taxes won’t help. If the
U.S. walks back on its trade commitments, how
can it criticize China for doing the same? The
aluminum tariff is Mr. Trump at his policy
worst: He hurts U.S. industry and consumers,
while telling America’s friends that his word on
trade can’t be trusted.

He slaps Canada with a
10% aluminum tariff
despite the USMCA.
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T axpayer-funded institu-
tions are now adding their
voices to the movement
against “systemic rac-
ism”—the invisible legacy

of slavery and discrimination that
supposedly determines the destiny
of black Americans. The Smithsonian
National Museum of African Ameri-
can History and Culture last month
posted a graphic on its website out-
lining the “Aspects and Assumptions
of Whiteness & White Culture in the
United States.” The document main-
tained that “white people and their
traditions, attitudes and ways of life
have been normalized over time”
and “we have all internalized some
aspects of white culture—including
people of color.”

From the sounds of it, these “as-
sumptions” are the types of things
that would be debilitating and dele-
terious to minorities should they
adopt and practice them in their
lives. Assumptions such as “hard
work is the key to success,” “the nu-
clear family . . . is the ideal social
unit” and “plan for [the] future” are
offered as examples of “white domi-
nant culture.” In fact, the qualities
attributed to “whiteness” are the
same principles and values that have
empowered blacks in America to
succeed despite lingering discrimina-
tion and bigotry. The museum re-
moved the graphic after a public
outcry, saying “it’s not working in
the way we intended.”

The whiteness graphic is merely

The racial grievance
industry ignores inspiring
examples of African-
American achievement.

The Resilience of the Black American
one of hundreds of capitulations to
the demeaning and disabling mes-
sage of racial grievance merchants,
who claim that any and all failures
of black Americans are attributable
to so-called systemic racism. Institu-
tions that had once been trusted to
provide steppingstones to achieve-
ment have jettisoned the principles
of personal responsibility and self-
determination.

The stories of men and women for
whom oppression triggered resil-
ience and success have been re-
dacted from politically correct,
grievance-based histories such as
“The 1619 Project.” The mission of
the Woodson Center, and the “1776
Project,” is to rescue those inspiring
examples of achievement against the
odds—both historical and current.

If you asked young black students
today who the Golden 13 were, few
would be able to identify the group
of determined African-American ser-
vicemen who won a noble victory in
an era in which blacks were prohib-
ited from becoming naval officers. At
the insistence of First Lady Eleanor
Roosevelt, a crop of 16 college-edu-
cated black cadets were chosen for
line-officer training in 1944.

To ensure their failure, the nor-
mal training period of 16 weeks was
reduced to eight weeks for the black
cadets. When they realized that
someone in the Navy wanted them to
wash out, the cadets covered up the
windows of their barracks and stud-
ied all night. When they were tested,
the entire group passed with high
marks. Disbelief in the chain of com-
mand that an all-black cadet class
could achieve higher scores than an
all-white one meant that the black
sailors had to suffer the indignity of
retaking their tests. Again, all 16
passed, but the Navy offered com-
missions to only 13.

This grit and determination to
succeed has been repeated over and
over again. You can find it the best-

selling book and award-winning
movie “Hidden Figures”—the story
of the three black female mathemati-
cians who played a critical role in
astronaut John Glenn’s 1962 mission
to orbit the earth aboard the Friend-
ship 7.

Three years ago, I attended a talk
by the book’s author, Margot Lee
Shetterly. The reaction to her pre-
sentation underscored the thirst
within the black community for in-
spiring messages of success against
all odds. The 1,000-seat auditorium
was filled to capacity with a pre-
dominantly African-American audi-

ence. People were standing in the
balcony and along the walls. Hun-
dreds milled in front of the building
after the fire marshal determined
that the building’s capacity had been
reached. The 100 books that the or-
ganizers had brought to the venue
were sold out well before the pre-
sentation began. Even the local
bookstores couldn’t scrounge up a
copy. During the question-and-an-
swer session, some in the audience
lamented not having heard about
Katherine Johnson, Mary Jackson
and Dorothy Vaughan earlier. Chil-
dren raised their hands excitedly to

learn more.
“Hidden Figures” is but one of

thousands of black American stories
demonstrating that the most power-
ful antidote to disrespect isn’t pro-
test but performance and the most
potent answer to repression is resil-
ience. Sadly, these sentiments are
off-message for black elites, liberals
in academia and cable-news talking-
heads, who prefer the narrative of
black victimization by “whiteness.”

Those who attribute all failure of
blacks in America—academic, occu-
pational and even moral—to an all-
purpose invisible villain of “institu-
tional racism” are betraying those
they purport to represent. Those
who shake their fists and proclaim
that a change in white America is a
prerequisite for black achievement
are embracing a version of white su-
premacy. This debilitating dynamic
is exacerbated by the guilt among
white liberals, who approach the
black community with a combination
of pity, patronage and pandering.

Black Americans must refuse to
surrender to incompetence, self-de-
valuation and self-marginalization.
Every day at my office, I pass a wall
with a photograph of a group of
slaves from 1861. The photo is titled
“Strength” and features the quota-
tion: “The strongest people in the
world are not those most protected:
They are the ones who must struggle
against adversity and obstacles and
surmount them to survive.”

The Golden 13 and the women of
“Hidden Figures” embodied this
maxim. As Ms. Shetterly declared at
her book signing: “These are the
kinds of stories that change your
life. You see people doing these
amazing things and you internalize
it, you normalize it, and it com-
pletely changes your inner landscape
and what you believe is possible.”

Mr. Woodson is founder and pres-
ident of the Woodson Center.

By Robert L. Woodson Sr.
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The Golden 13 in March 1944
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Sectarianism Tightens Its Grip in India
Amid saffron-robed
priests chanting
Sanskrit prayers,
Prime Minister Nar-
endra Modi on
Wednesday presided
over the ground-
breaking of a new
temple to the Hindu
deity Ram in the
northern town of
Ayodhya.

The ceremony was a milestone in
a long quest to erect a temple at a
spot that pious Hindus view as the
ancient deity’s birthplace. In 1992, a
mob razed a 16th-century mosque
that many Hindus believe was built
over a Ram temple. Last year, India’s
Supreme Court granted the disputed
land to the Hindus. (Muslims got a
plot in another part of town.)

Wednesday’s ceremony marks the
end of Nehruvian secularism, named
for the country’s first prime minis-
ter, Jawaharlal Nehru, who ran India
from 1947 to 1964. Like his mentor,
Mahatma Gandhi, Nehru sought to
unite Indians of all faiths in a com-
mon fight against British rule. He
praised India’s capacity to absorb
medieval Islamic invaders. “She was
like some ancient palimpsest on
which layer upon layer of thought

and reverie had been inscribed, and
yet no succeeding layer had com-
pletely hidden or erased what had
been written previously,” Nehru
wrote in “The Discovery of India” in
1946.

As prime minister, Nehru pursued
Soviet-style industrialization and de-
clared that large projects such as hy-
droelectric dams and steel plants
would be “the temples of modern In-
dia.” Without success, he discour-
aged India’s first president from at-
tending a ceremony to rebuild an
ancient temple in Gujarat sacked by
the Turkic King Mahmud of Ghazni
in the 11th century. For Nehru, an
unhealthy obsession with the past
got in the way of building a better
future for India.

By contrast with Gandhi and
Nehru, Vinayak Savarkar, the most
prominent Hindu nationalist ideo-
logue, distinguished between follow-
ers of Indic religions—Hinduism,
Sikhism, Buddhism and Jainism—
and the Abrahamic faiths of Islam
and Christianity. In “Essentials of
Hindutva” (1923), Savarkar defined
Hindus as those who viewed India as
both their holy land and the land of
their forefathers. This conception
makes the loyalty of Muslims and
Christians to India suspect even if

they’ve lived there for hundreds of
years.

Hindu nationalists view Nehru,
educated at Harrow and Cambridge,
as an atheist out of touch with
Hindu sentiment. They point out
that the reforming zeal of the Neh-
ruvian project stopped short of Is-
lam. In the 1950s India banned po-
lygamy for Hindu men, but not for
Muslims, who continued to be gov-
erned by Sharia law in matters of
marriage, divorce and inheritance.

After Nehru’s death, many of his
successors paid lip service to secular
ideals of rationalism and scientific
inquiry while pandering to Islamic
identity politics. In 1988, for fear of
upsetting orthodox Muslims, India
became the first country to ban Sal-
man Rushdie’s novel “The Satanic
Verses.” As radical Islamist terror-
ism became a world-wide problem,
Nehruvian secularists failed to find

words to address it.
A backlash helped bring Mr. Modi’s

Bharatiya Janata Party to power in
2014. On paper nothing has changed.
The constitution describes India as a
“sovereign, socialist, secular, demo-
cratic republic.” In reality, especially
since his re-election last year, Mr.
Modi has stepped up the pursuit of
Hindu nationalist goals.

Last year, the government
abruptly ended constitutional auton-
omy for India’s only Muslim-majority
state, Jammu and Kashmir, and split
the province into two federally ad-
ministered territories. Few missed
the coincidence of holding the Ram
temple ceremony on the anniversary
of the crackdown in Kashmir.

The Modi government also
pushed through a controversial new
law that fast tracks Indian citizen-
ship for refugees from Bangladesh,
Pakistan and Afghanistan as long as
they aren’t Muslim. Muslims and
secularists fear that, combined with
a proposed national register of citi-
zens, the new law will be used to
disenfranchise Muslims. Hindu na-
tionalists dismiss these concerns as
exaggerated, and for now protests
have forced the government to post-
pone the citizenship register. In Feb-
ruary, Hindu-Muslim riots in Delhi,

sparked by protests against the citi-
zenship law, killed 53 people, two-
thirds of them Muslim.

To his many fans, Mr. Modi’s mus-
cular Hindu nationalism is welcome.
They expect the government to fulfill
other Hindu nationalist demands, in-
cluding a common civil code for all
Indians, a national law banning reli-
gious conversion, an end to autonomy
for Christian and Muslim schools, and
the freeing of Hindu temples from
government control.

And there are more perceived his-
torical wrongs that Hindu national-
ists want righted. Despite a 1991 law
that freezes the status of all places
of worship at the time of India’s in-
dependence on Aug. 15, 1947—the
Ayodhya dispute was excluded be-
cause it was already in court—Hindu
activists are plotting to reclaim two
historic temples replaced by
mosques by the 17th century Mughal
emperor Aurangzeb.

The way things have unfolded, the
temples of 21st-century India aren’t
dams, as Nehru promised, but actual
temples. Yet in a country of 1.3 bil-
lion people, where 1 in 5 citizens
isn’t Hindu, the odds appear slim
that Hindu nationalism will manage
Indian diversity any better than the
ideology it has replaced.

Nehru said dams would be
the ‘temples’ of the future.
Modi has ensured that
actual temples are instead.
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‘Stakeholder’ Capitalism Seems Mostly for Show

B y putting American workers
through months of turmoil, the
Covid-19 crisis has heightened

expectations that large companies
will serve the interests of all “stake-
holders,” not only shareholders. The
Business Roundtable raised such ex-
pectations last summer by issuing a
statement on corporate purpose, in
which the CEOs of more than 180
major companies committed to “de-
liver value to all stakeholders.” Al-
though the Roundtable described the
statement as a radical departure
from shareholder primacy, observers

have been debating whether it sig-
naled a significant shift in how busi-
ness operates or was a mere public-
relations move. We have set out to
obtain evidence to resolve this ques-
tion.

To probe what corporate leaders
have in mind, we sought to examine
whether they treated joining the
Business Roundtable statement as an
important corporate decision. Major
decisions are typically made by
boards of directors. If the commit-
ment expressed in the statement was
supposed to produce major changes
in how companies treat stakehold-
ers, the boards of the companies
should have been expected to ap-

prove or at least ratify it.
We contacted the companies

whose CEOs signed the Business
Roundtable statement and asked
who was the highest-level decision
maker to approve the decision. Of
the 48 companies that responded,
only one said the decision was ap-
proved by the board of directors.
The other 47 indicated that the deci-
sion to sign the statement, suppos-
edly adopting a major change in cor-
porate purpose, was not approved by
the board of directors.

We received responses from only
about three-tenths of the signato-
ries. Yet there is no reason to expect
that these companies are less likely
than companies electing not to re-
spond to have obtained board ap-
proval for joining the statement.

What can explain a CEO’s decision
to join the Business Roundtable
statement without board approval?
Even “imperial” CEOs tend to push
major decisions through the board
rather than disregard it. Similarly, it
is implausible that CEOs didn’t seek
board approval because they viewed
the statement as reflecting a per-
sonal belief rather than a commit-
ment made in their “official” capac-
ity. In fact, the Business Roundtable
presented the statement as a com-
mitment by CEOs “to lead their com-
panies for the benefit of all stake-
holders,” thus reflecting a pledge
regarding the goals of the companies
led by these CEOs.

The most plausible explanation
for the lack of board approval is that
CEOs didn’t regard the statement as
a commitment to make a major
change in how their companies treat

stakeholders. That may be because
they believe their companies are al-
ready meeting the standard for tak-
ing care of stakeholders. But it still
implies that they believed signing
the statement wasn’t a major step
for their businesses.

We supplemented the evidence
above with a review of the board-ap-
proved corporate governance guide-
lines of the companies whose CEOs
joined the statement. We found that
these guidelines, including the many
that have been updated since the is-
suance of the Business Roundtable
statement, mostly reflect a clear
“shareholder primacy” approach.

Take the corporate governance
guidelines of JPMorgan Chase,
whose CEO, Jamie Dimon, chaired
the Business Roundtable at the time
the statement was issued. These
guidelines state that “the Board as a
whole is responsible for the over-
sight of management on behalf of
the Firm’s shareholders.”

The corporate governance guide-
lines of Johnson & Johnson—whose
CEO, Alex Gorsky, served as chair-
man of the Business Roundtable Cor-
porate Governance Committee—indi-
cate in clear terms that “the
business judgment of the Board
must be exercised . . . in the long-

term interests of our shareholders.”
Further, about 70% of the U.S.

companies that joined the statement
are incorporated in Delaware, which
is widely viewed as a state with
shareholder-centric corporate laws.
In a 2015 law-review article, Dela-
ware Chief Justice Leo Strine stated
that “a clear-eyed look” at Delaware
law “reveals that . . . directors must
make stockholder welfare their sole
end.”

Nonetheless, the Business Round-
table, and the numerous Delaware
companies endorsing its statement,
didn’t address the potential con-
straints imposed by Delaware law.
This disregard of the issue is consis-
tent with the view that corporate
leaders don’t contemplate a signifi-
cant change in corporate strategy.

The evidence is clear: Notwith-
standing statements to the contrary,
corporate leaders are generally still
focused on shareholder value. They
can be expected to protect other
stakeholders only to the extent that
doing so would not hurt share value.
That conclusion will be greatly dis-
appointing to some and welcome to
others. But all should be clear-eyed
about what corporate leaders are fo-
cused on and what they intend to
deliver.

Messrs. Bebchuk and Tallarita are
director and associate director, re-
spectively, of the Harvard Law
School Program on Corporate Gover-
nance. Their co-written study that
details their research, “The Illusory
Promise of Stakeholder Governance,”
is scheduled for publication in the
autumn.

By Lucian Bebchuk
And Roberto Tallarita

If CEOs really intended to
amend their companies’
purpose, they’d at least
consult their boards first.

.
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Asia executives in Singapore.
Olivia Milliken, an Ameri-

can-born attorney who moved
to Hong Kong about six years
ago, traveled to Vancouver,
British Columbia, early this
year with her husband and
four children on what was
supposed to be a vacation to
visit family.

At the time, she and her
husband, a Canadian, were
contemplating a move in the
summer following months of
protests that had disrupted
life in Hong Kong.

When Hong Kong’s govern-
ment closed schools from Feb-

ruary to prevent the spread of
the coronavirus, Ms. Milliken
said she enrolled her children
in a local Canadian school and
has now decided not to return
to the city.

The city of 7.5 million has
more than 700,000 foreign
residents, a category that in-
cludes domestic helpers as
well as white-collar expatri-
ates and their dependents.

Hong Kong’s immigration
department received 39,606
applications for visas under its
General Employment Policy—a
category that requires individ-
uals to have specialized skills,

knowledge or experience—be-
tween April 2019 and March
2020. That is down from
45,301 applications in the year
ended in March 2019.

A Hong Kong government
spokesperson said declines in
visa applications were under-
standable given the economic
downturn this year because of
Covid-19.

The pandemic has delayed
obtaining visas by several
months, and some interna-
tional banks have put hiring
freezes in place. Asian banks
have also increasingly opted to
hire locally.

WORLDWATCH

nese telecommunications giant
Huawei Technologies Co.

China’s Foreign Ministry said
Chinese judicial agencies handle
all cases independently and in
accordance with local laws.

A spokesman for Canada’s
foreign department said it is
“profoundly concerned” about
the death sentence, and called
on Beijing to grant clemency.

—Chun Han Wong

BANK OF ENGLAND

Economic Recovery
Expected in Late ’21

The Bank of England said the
U.K. economy will take until the
end of 2021 to make up the
ground lost during the pandemic,
after suffering what it estimates
was the steepest second-quarter
fall in output among rich countries.

Officials estimate the econ-
omy shrank by around 20% be-
tween April and June as a na-
tionwide lockdown to contain
the coronavirus came into force.
That compares with estimates
of 9.5% for the U.S. and 12% for
the eurozone.

The bank forecasts the U.K.
economy will shrink by around
9% across 2020 as a whole and
won’t recover to the level it was
at the end of 2019 until the
close of next year.

—Jason Douglas

CENTRAL EUROPE

Pompeo to Discuss
Russia, Arms Issues

Secretary of State Mike
Pompeo is set to visit Austria,
the Czech Republic, Poland and
Slovenia next week to discuss
nuclear issues, concerns about
Russia, and other matters, the
State Department said Thursday.

Mr. Pompeo is also set to
meet the director of the Interna-
tional Atomic Energy Agency,
Rafael Grossi, in Vienna.

The U.S. is planning next week
to introduce a resolution in the
United Nations Security Council
that would extend a five-year
ban on the sale of conventional
weapons to Iran, part of the 2015
nuclear deal from which the U.S.
withdrew in 2018, Mr. Pompeo
told reporters Wednesday.

Also in Vienna, Mr. Pompeo is
expected to meet Foreign Minister
Alexander Schallenberg and Chan-
cellor Sebastian Kurz on Friday to
discuss trade and investment as
well as regional security issues.

In Prague, Mr. Pompeo’s meet-
ings will focus in part on “efforts
to counter malign actions of Rus-
sia and communist China,” a State
Department spokesman said. In
Poland on Saturday, Mr. Pompeo
will discuss the coronavirus pan-
demic and deepening defense ties.

—William Mauldin

CHINA

Canadian Citizen
Sentenced to Death

A Chinese court imposed the
death penalty on a Canadian citi-

zen charged with producing illicit
drugs, in a case that could fur-
ther strain already frayed ties
between Beijing and Ottawa.

Xu Weihong was sentenced
Thursday by the municipal Inter-
mediate People’s Court in the

southern city of Guangzhou, ac-
cording to a court notice. An al-
leged accomplice named Wen
Guanxiong was sentenced to life
imprisonment, the notice said.

The verdict marked at least
the third time a Canadian citizen

has been sentenced to death in
China for drug-related offenses
since bilateral relations started
to sour in December 2018. That
was when Canadian authorities
arrested—at Washington’s re-
quest—a top executive at Chi-

NEVER FORGET: Saki Morioki, 5 years old, prayed in front of the Atomic Bomb Dome in Hiroshima on Thursday, the 75th anniversary of the
world’s first atomic bombing. The Japanese city was destroyed and 140,000 people killed when the U.S. dropped the bomb on Aug. 6, 1945.
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access to the data TikTok col-
lects from Americans and
other users. TikTok has said it
would never hand over such
data.

“This data collection threat-
ens to allow the Chinese Com-
munist Party access to Ameri-
cans’ personal and proprietary
information—potentially al-
lowing China to track the loca-
tions of Federal employees and
contractors, build dossiers of
personal information for black-
mail, and conduct corporate
espionage,” the order says.

The Thursday orders are
likely to be met with indigna-
tion in China, where talk of a
TikTok sale has sparked anger
and is hardening long-held
suspicions that the U.S. aims
to sabotage the country’s ef-
forts to expand its technology.

For Beijing, the move to tar-
get WeChat and its parent,
Tencent Holdings Ltd., is
likely to be a bigger concern
than TikTok. WeChat is used
by more than a billion people
in China and is a link between
China and its overseas
diaspora. Tencent is also a
much more-established com-
pany with a history of cooper-
ating with the Beijing govern-
ment in a variety of areas, and
boasts a market capitalization
of nearly $700 billion.

The executive orders came
hours after the Senate unani-
mously passed a bill prohibit-
ing federal employees from us-
ing TikTok on government-
issued devices.

WASHINGTON—President
Trump issued a pair of execu-
tive orders that would impose
new limits on Chinese social
media apps TikTok and
WeChat, escalating tensions
with Beijing and effectively
setting a 45-day deadline for
an American company to pur-
chase TikTok’s U.S. operations.

The orders bar people in
the U.S. from making any
transaction with the China-
based owners of the apps, ef-
fective 45 days from Thursday.
That raises the possibility that
U.S. citizens would be pre-
vented from downloading the
apps in the Apple or Google
app stores.

The move puts renewed
pressure on Microsoft Corp.
and TikTok’s parent, Beijing-
based ByteDance Ltd., to
reach a deal for the U.S. soft-
ware giant to buy the app’s
U.S. operations. It also formal-
izes Mr. Trump’s earlier calls
for shutting down TikTok
should Microsoft or another
American buyer fail to com-
plete a deal within 45 days.

ByteDance representatives
couldn’t be reached for com-
ment.

Mr. Trump argued in the or-
der that TikTok poses an eco-
nomic and national-security
threat to U.S. interests. U.S. of-
ficials have expressed concern
that TikTok would let China’s
authoritarian government have

For liberal intellectuals like
Mr. Liu, the survival of the
Western order hinges on Mr.
Trump’s ability to restore
American strength. The presi-
dent’s willingness to flout dip-
lomatic convention and reject
multilateral institutions, Mr.
Liu said, exposes the cracks in
an international system that
needs retooling.

Mr. Liu said he initially
found Mr. Trump’s demeanor
distasteful, but he started to
change his mind during a visit
to the U.S. in 2016 when he
watched Mr. Trump during the
Republican primary debate in
South Carolina. He said he was
impressed by the clear and
concise way he expressed his
policies and his willingness to
challenge political correctness.

Guo Yuhua, a sociology pro-
fessor at Tsinghua University
and an outspoken human-
rights activist, is also a sup-
porter of the American presi-
dent. On Twitter, Ms. Guo
often retweets Mr. Trump, calls
his detractors “hooligans” and
criticizes political correctness.

Mr. Trump has been criti-
cized by human-rights advo-
cates for expressing a personal
affinity for authoritarian lead-
ers, including China’s Xi Jin-
ping and North Korea’s Kim
Jong Un.

Mr. Zhang has said China
should focus on developing
countries. “Once we leave be-
hind the trap of thinking that
‘America is the entire world,’
China’s development and rise
will actually take place in a
wider space and with a broader
target,” he wrote.

Science, in an editorial for the
state-backed Global Times.

The White House declined
to comment. Despite the
world’s highest Covid-19 death
toll, Mr. Trump has defended
his administration’s response,
saying cases of infection and
deaths would have been much
higher if he hadn’t moved in
late January to bar travel from
China, which he has criticized
over the pandemic.

On the other side of the po-
litical spectrum in China are
fans of Mr. Trump, like Liu
Suli. A veteran of 1989’s Ti-
ananmen Square protests, he is
one of China’s few prominent
critics of Communist Party
rule. The owner of an indepen-
dent bookstore in Beijing that
attracts dissidents and profes-
sors alike, Mr. Liu credits Mr.
Trump with “returning to the
founding principles of the
United States.”

chaos, China is well-governed,”
Mr. Zhang told state media in
May. He cited the White
House’s failure to contain the
coronavirus as evidence of how
America’s international stand-
ing has crumbled, opening up

more room for China to ad-
vance its interests abroad.

“He cannot make America
great again. On the contrary, he
is accelerating America’s weak-
ening, decline and even defeat,”
said Mr. Zhang, the director of
the Chinese Academy of Social
Sciences’ Institute of Political

As Sino-American relations
have reached new lows, the
most visible reaction in China
has been anger.

President Trump’s demand
for a cut for the U.S. govern-
ment in the TikTok deal drew
heated criticism from promi-
nent Chinese people, with
some calling it open robbery.
After the U.S. decided to shut
China’s consulate in Houston,
accusing it of economic espio-
nage, the country’s state-run
newspapers accused Washing-
ton of manic zeal.

Beneath the expressions of
anger, two camps at opposite
ends of China’s political spec-
trum like that Mr. Trump is
confronting Beijing and esca-
lating tensions—for very dif-
ferent reasons.

On one end are members of
the political establishment who
see his leadership as detrimen-
tal to America’s alliances and
dominance in the global order.
On the other are human-rights
activists and critics of the
Communist Party who see Mr.
Trump as one of the few world
leaders willing to take on Bei-
jing unapologetically.

Zhang Shuhua, an adviser to
Beijing’s leaders, sees the U.S.
president as a catalyst for
American decline, helping
China to increase its global in-
fluence. “While the West is in

Olivia Milliken and her family, seen in Hong Kong, have decided to stay in Canada after a visit.

O
LI
V
IA

M
IL
LI
KE

N

some in the financial industry,
though many are staying put
for now. Investment banks and
asset managers are doing
roaring business, thanks to a
flurry of stock and bond offer-
ings from Chinese companies
and large capital flows to
Hong Kong this year.

The city’s reputation for
press freedom also made it an
Asian hub for Western media
organizations, including The
Wall Street Journal, but with
the security law and recent
visa delays, some newsrooms
have been relocating staff
elsewhere in the region or

drawing up contingency plans
to move if required.

But even before the recent
turmoil in Hong Kong, some
Western banks and companies
were basing some of their top
global executives in Singapore.

Deutsche Bank AG’s incom-
ing Asia-Pacific chief executive
recently relocated to Singa-
pore from Frankfurt, a spokes-
woman said, after its previous
regional CEOs over the past
decade were either based in
Hong Kong or the Southeast
Asian city-state. Credit Suisse
Group AG and UBS Group AG
also currently have their top

Hong Kong’s expatriate
community is shrinking, as
new restrictions by China on
speech and political activities
and a tumultuous year of pro-
tests have diminished the al-
lure of living and working in
the Asian financial hub.

In recent months, the
drumbeat of workers and fam-
ilies leaving the city has
picked up pace, and executive
recruiters say China’s recent
imposition of a new national
security law is already making
it harder for them to persuade
job candidates from the West
to relocate to Hong Kong.

The number of visas issued
by the city’s immigration de-
partment for professional jobs
tumbled more than 60% to
7,717 from January to June,
compared with the 19,756 vi-
sas issued during the period in
2019, likely due in part to the
coronavirus pandemic.

Some international schools
in Hong Kong have also fore-
cast drops in enrollment for
this coming academic year be-
cause fewer families are mov-
ing to the city to replace those
that have left.

The departures include

BY FRANCES YOON

Hong Kong Draws Fewer
Expatriates Amid Turmoil

BelowHK$20,000

TOTAL 41,260

41,793

$20,000-$39,999

$40,000-$79,999 $80,000 or above

21.2% 30.7 26.6 21.5

27.8% 32.1 24.5 15.6

35,194
32.7% 30.9 22.6 13.7

Monthly remuneration of approved visa holders

FY2018

FY2019

FY2020*

Fewer visas have been granted to highly paid foreign
professionals in Hong Kong.

Note: HK$10,000= US$1,290; Fiscal years end March 31. *Figures don’t add to 100 due to rounding.
Source: Immigration Department, Hong Kong

Trump Finds Some China Fans
Activists praise stance
on rights; hard-liners
say they like that he
weakens U.S. alliances

President Trump and President Xi Jinping at the 2019 G-20 summit.
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BY ANDREW RESTUCCIA
AND SIOBHAN HUGHES

Order Bans TikTok
If Sale Isn’t Closed

Some say president
hurts U.S. standing;
others applaud his
criticism of Beijing.

.
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BUSINESS&FINANCE

The coronavirus pandemic
has shown just how far Ad-
vanced Micro Devices Inc.
has come since Lisa Su became
chief executive six years ago.

Long an also-ran in the U.S.
semiconductor industry be-
hind Intel Corp., AMD is surg-
ing. AMD chips used in the
data centers powering remote
work are in hot demand. And
personal computers and popu-
lar gaming consoles using its
chips also are flying off the
shelf with people stuck at
home, prompting the company
to raise its full-year sales out-
look amid strong demand.

While far-larger rival Intel

about $2.5 billion to top $100
billion this week for the first
time.

None of that makes the
challenges ahead for AMD any

less daunting, Ms. Su said in a
recent interview.

“You would think that the
decisions get easier because
you have more resources, but

they actually don’t because
you have a much broader set
of opportunities,” she said. “In
some sense, when you’re more

PleaseturntopageB5

‘The strategy was, let’s get the flexibility we need to use the best technology out there,’ said Lisa Su.
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Toyota expects a

$7 billion profit, sees
sales fully rebounding
from the pandemic. B3

BUSINESS NEWS
Somemining

companies undercount
worker deaths, helping
to boost bonuses. B6

Trading slivers of individual
shares has become a fervent
pursuit for thousands of indi-
vidual investors, amplifying
the 2020 rise of pricey yet
popular stocks like Ama-
zon.com Inc. and Tesla Inc.

Fidelity Investments,
which rolled out fractional
trading to customers in Janu-
ary and February, says more
than 340,000 of its accounts
have placed a fractional trade,
in which the customer buys or
sells less than an entire share.
Interactive Brokers Group
Inc., another online brokerage,
says around 117,000 users have
enabled fractional trading
since the firm released the
feature to individual investors
in November. Charles Schwab
Corp. says more than 60,000
accounts have bought its
“Stock Slices” since it turned
on the feature in June.

Fractional trading has be-
come widespread as stock
splits have fallen out of favor
among some of America’s hot-
test companies and the coro-
navirus pandemic has intensi-
fied the appeal of top
technology companies, push-
ing share prices of many mar-
ket leaders into the hundreds
or thousands of dollars.

One of the most discussed
trends in markets this year
has been individual investors’
renewed embrace of stocks,
motivated in part by coronavi-
rus-fueled volatility and free
trading apps like the one from
Robinhood Markets Inc. Pro-
ponents say fractional trading
has helped democratize access
to the stock market.

But it may be encouraging
risky speculation that some
analysts and academics warn
will end with many individual
investors losing money. The
S&P 500 has surged nearly
50% since March, despite a
rise in U.S. unemployment and
other significant, unresolved
economic problems.

“I can buy stock in compa-
nies I could never afford,” said

PleaseturntopageB10

INSIDE

As delivery times and customer reviews slipped...
Many of Amazon’s temporary shortcomings during the pandemic
came about because the companywasn’t prepared to handle the
boost in demand it saw.While it still led competitors overall in
package delivery times, its famed shipping speeds slipped.

Amazon.com just reported
its greatest quarter ever,
but getting therewasn’t easy.

The pandemic brought enormous
challenges to the company early on, tripping
up the tech giant in away rarely seen in its
history. Delivery times and customer reviews
slipped, essential itemswere unavailable in
some areas, andworker absences created
extended challenges.

By Sebastian Herrera andMerrill Sherman

For the first time in years
Amazon’s share of online
shopping in theU.S. fell.

...Amazon’sweb traffic fell
Amazon’s troubles led shoppers to visit other
e-commerce sites. As Amazon’s web traffic
decreased,Walmart, Target and the online
furniture storeWayfair saw traffic climb.

Rivalsbit intoAmazon's
online retailmarket
share, now38%...

...investor confidence remainedhighdue toAmazon’s
logistics investmentsandotherbusinessunits...

...and itsMarket
Value Soared

Amazon has built manymore fulfillment and delivery stations
than rivals, and continues to expand its delivery vehicle and airline
fleet, creating capacity tomanagemoreof its owndeliveries.

CoronavirusHobbledAmazon,
But theTechGiant Rebounded
For Its Best Earnings Ever
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Uber Technologies Inc.
posted another big loss with
little sign of recovery in its
core ride-hailing business as
the coronavirus pandemic
drags on.

Gross bookings for Uber’s
rides declined 75% year over
year in the three months
ended June 30, the San Fran-

BY ALEXANDER OSIPOVICH

For Pricey
Shares, a
Slice Can
Be Enough

Intercontinental Exchange
Inc., the owner of the New
York Stock Exchange, said it
would acquire mortgage-soft-
ware firm Ellie Mae, a land-
mark bet by the exchange giant
on the digitization of the U.S.
mortgage industry.

The deal between Atlanta-
based ICE and private-equity

has struggled with developing
its latest processors, AMD is
working with suppliers to
boost production of its cut-
ting-edge chips, and is on
course to bring out a new gen-
eration that it hopes will
maintain the performance lead
it has built over Intel.

AMD chips are now in
about 19.2% of new personal
computers, up from 7.3% in
2015, according to Mercury
Research, and analysts expect
it to take more market share.
Its share price is up more than
80% this year, ranking it
among the best-performing
large tech companies, while
Intel has slumped almost 20%.
During Ms. Su’s tenure, AMD’s
market value has soared from

BY ASA FITCH
AND EUIRIM CHOI

AMD Finds New Life
Under CEO Lisa Su

firm Thoma Bravo is valued at
about $11 billion, including
$9.25 billion in newly issued
debt and $1.75 billion in stock.
It is expected to close in the
third or fourth quarter of 2020,
pending regulatory approval.

Atlanta-based ICE, as the ex-
change operator is known, is
funding 84% of the deal’s price
tag with cash, and the rest
with newly issued stock. The

deal is expected to close in the
third or fourth quarter of 2020,
pending regulatory approval, it
said.

Thoma Bravo acquired Ellie
Mae last year for $3.7 billion in
cash.

Ellie Mae’s revenue has
grown rapidly since the Thoma
Bravo acquisition last year, in
part because the coronavirus
pandemic accelerated the use

of its digital tools, ICE Chair-
man and Chief Jeffrey Sprecher
told analysts on a conference
call about the deal.

Asked about the deal’s price
tag, ICE executives said they
expected Ellie Mae’s business
to keep growing at a fast clip
for the next decade. Mr. Spre-
cher said ICE would also profit
from the transaction by amass-
ing a huge trove of mortgage

data, which it would sell along-
side the financial data that it
already sells from ICE’s mar-
kets.

“We will be the de facto
source of information for the
U.S. mortgage market,” Mr.
Sprecher said.

ICE’s shares dropped 2.5% in
after-hours trading as inves-
tors digested the cost of the
deal.

BY ALEXANDER OSIPOVICH

Exchange Owner Bets on Digital Mortgages

cisco-based company said
Thursday.

Uber Chief Executive Dara
Khosrowshahi on Thursday
said business in Asia was
bouncing back, with ride
bookings in Hong Kong and
New Zealand, where the pan-
demic has eased, “at times ex-
ceeding pre-Covid highs.”
While ridership is picking up
in some lucrative cities in-

cluding New York—where
bookings more than dou-
bled—Mr. Khosrowshahi said
bookings were down as much
as 85% in some U.S. locations.

Mr. Khosrowshahi in May
also said there were early
signs of ridership recovering
as some jurisdictions eased
shelter-in-place measures,
only for Covid-19 infection
numbers to rise and the re-

covery to stall.
Uber’s food-delivery busi-

ness has been a bright spot
during the pandemic, with
people stuck at home. Book-
ings more than doubled year
over year and advanced 49%
over the first quarter.

“If restrictions continue or
need to be reimposed, our de-
livery business will compen-
sate,” Mr. Khosrowshahi told

analysts on an earnings call
Thursday.

Mr. Khosrowshahi had
vowed to make Uber profit-
able on an adjusted Ebitda ba-
sis before year-end but with-
drew that forecast in April
because of the health crisis.
On Thursday, the company re-
affirmed its hope to reach
that milestone next year.

PleaseturntopageB2

BY PREETIKA RANA

Uber Ridership Declines Further

Bausch Health Cos. said
Thursday it plans to spin off
its faster-growing eye-care
business from its core phar-
maceutical operations, break-
ing apart a company previous
management had built through
such acquisitions.

The eye-care unit, known as
Bausch & Lomb, had $3.7 bil-
lion in revenue last year, com-
pared with about $4.9 billion
from the rest of the company.

The eye-care business
would return to being a sepa-
rate company, as it was be-
fore Valeant Pharmaceuticals
International and its then-
Chief Executive, Michael Pear-
son, acquired Bausch & Lomb
for $8.7 billion in 2013.

Shares of Bausch spiked
about 15% early on Thursday
but finished up 3.4%.

Thanks to such acquisi-
tions, Valeant stock soared
and the company became a
Wall Street darling. But the
company later earned notori-
ety, and drew scrutiny, for ag-
gressive drug-price increases
and other business practices.
Its stock plunged.

The spinoff plans, first re-
ported by The Wall Street
Journal earlier Thursday,
would mark the latest hit to
the Valeant legacy. Over the
last several years, Canada-
based Bausch has sought to
climb out of the roughly $30
billion in debt accumulated
through acquisitions and dis-
tance itself from past contro-
versies, including dropping
the Valeant name.

Chief Executive Joseph
Papa has made strides remak-
ing the business, some ana-
lysts say. He has divested
about $4 billion of assets and
paid down more than $8 bil-
lion of debt, while launching
new products like psoriasis
medication Siliq and over-
hauling accounting and busi-
ness practices.

“Now is the right time to
begin the separation process,”
Mr. Papa told analysts on a
call discussing the company’s
second-quarter earnings.

“We reflected on our port-
folio. We said that ‘we find
ourselves with a portfolio of
products that are somewhat
an artifact of history that were

PleaseturntopageB2
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Bausch
Carves Up
Firm Built
By Valeant

.
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plummeting ridership, re-
mained profitable on an ad-
justed basis, signally the com-
pany’s decision before the
pandemic to focus on profit-

surveyed by FactSet had fore-
cast revenue at $2.08 billion
and gross bookings at $10.53
billion.

The rides segment, despite

tions, declined 35% year over
year to $10.22 billion. The re-
sults were broadly in line
with Wall Street’s already
muted expectations. Analysts
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aches. Regulators also have
Uber and other gig-economy
companies in their crosshairs
for allegedly misclassifying
their workers as independent
contractors instead of em-
ployees.

On Wednesday, California’s
Labor Commission said it was
suing Uber and rival Lyft Inc.
for misclassifying their driv-
ers in that way. The state’s
new gig-economy law, which
took effect Jan. 1, seeks to
force the companies to clas-
sify drivers as employees,
making them eligible for ben-
efits such as paid sick leave
and health insurance—issues
that became front and center
during the pandemic.

Uber and Lyft have said
their drivers are properly
classified under the law. Still,
the ride-hailing companies
have joined other startups
that rely on gig workers and
raised more than $110 million
to back a ballot initiative for
November, asking that voters
exempt them from the law.

able growth after years of
losses is showing results.

The Eats segment lost
$232 million in the quarter on
an adjusted basis in the cut-
throat food-delivery market
where profit has largely been
elusive. Uber has tried to trim
those losses, and the second-
quarter results were the best
three-month performance for
its Eats business.

Last month, Uber agreed to
acquire rival Postmates Inc.
in a tie-up that would allow
the company to find savings
amid the costly work of build-
ing out a delivery empire and
to compete with deep-pock-
eted rivals. The $2.65 billion
all-stock deal is expected to
close next year. Uber was vy-
ing to buy Grubhub Inc. but
was beat out by Dutch food-
delivery giant Just Eat Take-
away.com NV in a $7 billion
deal.

Falling ridership during the
pandemic and fierce competi-
tion in its food-delivery busi-
ness aren’t Uber’s only head-

lion, and car maker Ford Mo-
tor Co., with nearly $40 bil-
lion in the latest-reported
quarter, S&P data show.

Most companies have held
back from spending on share-
buyback programs and divi-
dends since the pandemic.
Some businesses with strong
cash holdings, such as cereal
maker Kellogg Co., said they
plan to focus on investing in
their brands, capital expendi-

tures and repaying debt.
Other executives are start-

ing to look at deal making
again despite an uncertain
economic outlook and the
presidential election, said Da-
vid Hunt, a senior director for
mergers and acquisitions at
Willis Towers Watson PLC, an
advisory and brokerage firm.

Beyond the potential Micro-
soft-TikTok deal, some recent
transactions include Google’s
deal to buy a 6.6% stake in se-
curity-monitoring provider

ADT Inc. for $450 million.
Marathon Petroleum Corp. on
Sunday said it plans to sell its
gas stations to 7-Eleven Inc.
for $21 billion.

Atkore International
Group Inc., an electrical infra-
structure company based in
Harvey, Ill., had put its acqui-
sition strategy on hold earlier
this year when the pandemic
unfolded. A recent rebound in
its stock price and an increase
in cash reserves prompted At-
kore to revisit potential deals,
said David Johnson, the com-
pany’s CFO. Mr. Johnson said
the company is looking for
deals to expand in areas such
as specialty metal conduits
and security products.

“Barring a major global
lockdown being imposed, we
can expect a continued accel-
eration of deal making with
cash being an element of it,”
said Andrea Guerzoni, global
vice chair for strategy and
transactions at Ernst & Young.
“Big and financially robust
companies are ready and able
to fund significant deals if
they want to.”

Even though transaction
volumes are down signifi-
cantly compared with the
prior-year period, mergers-
and-acquisitions activity
picked up in June and July,

according to EY.
PayPal Holdings Inc., the

payments company, said it is
sticking to its annual target of
spending $1 billion to $3 bil-
lion on acquisitions even dur-
ing the pandemic. “We’ve al-
ways been balanced between
M&A, organic investment and
returning cash to sharehold-
ers, and we’ve also been op-
portunistic,” Chief Financial
Officer John Rainey said on a
second-quarter earnings call in
July. The company had about
$13 billion in cash and short-
term investments at the end of
June, according to S&P.

Tech companies aren’t mak-
ing aggressive plays yet in this
recession like they did during
the credit crisis. “Executive fo-
cus is on Covid-19 and manag-
ing through Covid-19,” said
Adam Haller, a partner at Bain
& Co. “So finding the execu-
tive bandwidth and mind
share to focus on acquisitions
is a big part of why you’re not
seeing M&A happen in tech
right now.”

Also, tech companies are
under more regulatory scru-
tiny, said Daniel Ives, an ana-
lyst at financial-services firm
Wedbush Securities Inc. Com-
panies in other sectors could
move into acquisition mode in
the coming quarters amid ris-
ing cash balances, he said.

FleetCor Technologies
Inc., an Atlanta-based pay-
ment-solutions company, is
searching for potential acqui-
sition targets following four
deals in 2019, said Steve
Greene, executive vice presi-
dent for corporate develop-
ment and strategy.

“As the economic picture
becomes a little more certain,
we are again starting to look
at big deals,” Mr. Greene said,
adding the company would
spend about $3 billion or more
on such a transaction and
likely would use a combination
of cash and debt to fund a
deal. FleetCor had about $1.1
billion in cash on its balance
sheet as of March 31, the lat-
est available figure.

—Mark Maurer
contributed to this article.

Companies have been stock-
piling cash to navigate the
coronavirus pandemic, and
some are getting eager to
spend it.

Cash holdings of U.S. public
companies amounted to $2.54
trillion during the latest re-
ported quarter, up from $1.96
trillion at the end of 2019 and
$1.86 trillion from the second
quarter in 2019, according to
S&P Global Market Intelli-
gence.

While it can be reassuring
for finance chiefs to have am-
ple cash and liquidity amid the
economic downturn, many ex-
ecutives feel they need to put
their companies’ capital to
work, using it to seize growth
opportunities and generate re-
turns for shareholders.

“We absolutely want to go
and deploy capital,” said Greg
Lewis, chief financial officer of
Honeywell International Inc.
“This is truly an opportunity
for us to go do that.” The in-
dustrial conglomerate—with
more than $15 billion in cash
holdings and short-term in-
vestments as of June 30, ac-
cording to S&P—plans to use
its liquidity to scoop up other
companies.

The coronavirus pandemic
has created a divide between
corporate haves and have-nots,
with some companies building
on existing stockpiles of cash
and enjoying access to cheap
debt, while others struggle to
survive. The tally of chapter 11
filings in the first seven
months of the year rose 30%,
according to data by legal-ser-
vices firm Epiq Systems Inc.

Microsoft Corp., with
$136.5 billion, topped the list
of America’s cash-rich compa-
nies as of June 30, according
to S&P. The software company
could find use for some of that
as it is in advanced talks to
purchase the U.S. operations
of video app TikTok. Other
companies with significant
cash and short-term invest-
ments include Google parent
Alphabet Inc., with $121.1 bil-

BY NINA TRENTMANN
AND KRISTIN BROUGHTON

After Stockpiling Cash, Some
Companies Look to Spend It

Honeywell said it wants to deploy capital. A Honeywell facility in Phoenix making masks to fight coronavirus in early May.
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The value of deals involving a U.S. target dropped in 2020, while
holdings of cash, equivalents and short-term investments at
U.S. public companies rose.

Quarterly value ofmergers
and acquisitions involving a
U.S. target

Total cash and equivalents
and short-term investments
held byU.S. public companies*

Sources: Refinitiv Holdings Ltd. (value of mergers), S&P Global Market Intelligence (total cash)

*Excludes financial services firms. †Latest reported quarter includes either first- or
second-quarter 2020 data, depending on when the company reported its earnings.
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The charge contributed to
Uber’s $1.8 billion net loss in
the quarter, far smaller than
the year-ago period when
one-time costs from its initial
public offering drove its larg-
est-ever three-month loss.
Stripping out one-time costs,
its second-quarter adjusted
Ebitda loss widened to $837
million from $656 million a
year earlier.

Uber shares fell more than
3% in after-market trading.

Total quarterly revenue fell
29% to $2.24 billion from
$3.17 billion a year earlier.
Overall gross bookings, in-
cluding Uber’s food-delivery
business and other opera-

ContinuedfrompageB1

Uber’s
Ridership
Declines

The ride-sharing company introduced several measures in May to save more than $1 billion in fixed costs.
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put together through a num-
ber of acquisitions.’ We said,
‘what’s the best way to get
these portfolio of businesses
to a place where we could
grow these businesses,’ ” Mr.
Papa said.

Recent efforts to revive
sales, such as increased pro-
motion of stomach drug Xi-
faxan, have paid off, but the
company is forecast to grow
slowly over the next few years,
Cowen & Co. analysts have
said. It is still saddled with
about $24 billion in debt, and
the stock price hasn’t returned
to the frothy days from several
years ago.

Activist hedge fund Glen-
view Capital Management LLC
in late July said in a filing it
controlled 5.9% of Bausch’s
shares.

Several drugmakers includ-
ing Pfizer Inc. have sought to
carve up their diversified
businesses over the last sev-
eral years, arguing that the
moves create more focused
companies that can produce
better returns and be valued
more readily by investors.

Mr. Papa said Bausch re-
viewed valuations of its eye-
care rivals such as Alcon AG,
and believes investors could
see similar value with Bausch
& Lomb as a stand-alone com-
pany. Alcon was spun out of
Novartis AG last year.

He said the spinoff could
happen within the next 18

ContinuedfrompageB1

months but declined to specify
a date.

Bausch & Lomb, founded in
1853, is one of the iconic
names in eye care. The com-
pany invented Ray-Ban sun-
glasses for military pilots, and
later introduced one of the
first mass-produced soft con-
tact lenses and among the
first contact-lens solutions.

Following accounting mis-
steps and damaging recalls,
private-equity firm Warburg
Pincus LLC bought the com-
pany for $3.7 billion in 2007,
taking it private.

Today, the business sells a
variety of products, such as
eye-surgery devices and con-
tact lenses. More than half of
Bausch’s eye-care sales are
from outside the U.S.

Before spinning off, the eye
business will report as a sepa-
rate segment of Bausch start-
ing in the first quarter of 2021,
the company said. Bausch
hasn’t decided the structure or
closing date of the transaction,
which will require board and
regulatory approvals.

Under the plan, the other
business will sell products in-
cluding skin treatments like
psoriasis therapy Duobrii, gas-
trointestinal drugs such as Xi-
faxan and the antidepressant
Wellbutrin XL.

Last week, Bausch agreed
to pay $45 million to resolve
claims from the Securities and
Exchange Commission that it
improperly booked some reve-
nue and misled investors
about the impact of a 500%
price increase for its diabetes
drug Glumetza.

In 2018, a former Valeant
official, Gary Tanner, was
found guilty of charges that he
defrauded the company
through a multimillion-dollar
kickback scheme.

Bausch
To Spin Off
Eye Care

Mergers-and-
acquisitions activity
picked up in June
and July.

.
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Over 10 million copies of ‘Animal Crossing: New Horizon’ were sold.

KI
YO

SH
IO

TA
/B

LO
O
M
BE

RG
N
EW

S

Toyota said it expected global sales to reach year-earlier levels by the end of 2020. The car maker’s factory in Valenciennes, France, where operations restarted in late April.

XI
N
H
UA

/Z
U
M
A
PR

ES
S

the time, it was a bullish prog-
nosis. Now, most car makers
believe sales will continue to
rebound.

General Motors Co.’s fi-
nance chief said last week that
GM could post $4 billion to $5
billion in operating profit in
the second half of 2020 if U.S.
car sales remain resilient and
Covid-19 doesn’t disrupt facto-
ries.

Tesla Inc., which recently
surpassed Toyota as the
world’s most valuable car
company, also reported a sur-
prisingly large profit for the
April-to-June quarter.

Ford Motor Co., which ear-
lier this week named a new
chief executive, has said its
factories have recovered
nearly to prepandemic levels,
and the company last week
signaled a third-quarter profit.

world faced a crisis after lock-
downs associated with the
pandemic cut foot traffic to
dealers. The focus shifted to
survival as they threw out
growth plans and hoarded
cash.

Toyota was one of the first
companies to talk about a re-
covery plan. In May, Toyota
Chief Financial Officer Kenta
Kon said he believed the mar-
ket had already hit rock bot-
tom and would rebound. At

enough cars to dealers. There
was a 41-day supply of Toyo-
tas in July, compared with 115
days in April, according to Jef-
feries. A healthy level is gener-
ally thought to be around 60
days, showing that the com-
pany has quickly gone from a
glut to a shortage.

Toyota now says its U.S.
sales recovery rests on
whether it can manufacture
enough vehicles.

The results underline the
relative health of Toyota com-
pared with its peers. Honda
Motor Co., a company half
Toyota’s size, is forecasting a
profit of slightly more than
$1.5 billion for the current fi-
nancial year. Nissan Motor
Co., in the midst of a restruc-
turing, has projected a net loss
topping $6 billion.

Car makers around the

ventures in China.
Toyota said it expected

global sales to reach year-ear-
lier levels by the end of 2020
and to start growing early in
2021.

For the year ending in
March, it forecast net profit of
¥730 billion ($6.9 billion), a
64% decline, while revenue is
expected to decline 20% to
¥24 trillion ($227 billion).

Strong performance in
China, where sales are already
rising compared with year-
earlier levels, was a key rea-
son for the relative optimism,
a company official said. But he
added that the U.S. and Eu-
rope were recovering as well.

“The pace of recovery is
faster than expected in each of
our regions,” he said.

In the U.S., one of Toyota’s
biggest problems is getting

TOKYO—Toyota Motor
Corp. sees sales rebounding
from the coronavirus pan-
demic faster than it initially
expected, leading the auto
maker to bolster its sales pro-
jections and forecast a nearly
$7 billion profit for the full
year.

The Japanese company said
Thursday that it sold around
200,000 more vehicles than
anticipated in the April-to-
June quarter. It now expects
to sell 7.2 million vehicles in
the financial year ending in
March 2021, up from a May
forecast of seven million but
still well below the previous
financial year’s total of nearly
nine million. Those figures
mostly don’t include vehicles
sold through Toyota’s joint

BY SEAN MCLAIN

Toyota Expects $7 Billion Profit

‘The pace of
recovery is faster
than expected in
each of our regions.’

BERLIN—Adidas AG said it
expects revenue to recover in
the third quarter as the Ger-
man sports-gear group’s stores
continue to reopen and digital
sales thrive after the coronavi-
rus lockdowns pushed the com-
pany into a net loss in the sec-
ond quarter.

The world’s second-largest
athletic gear maker by revenue
after Nike Inc. had warned of
an even greater hit to sales and
profit in the second quarter
due to the measures that were
taken to contain the spread of
the virus around the world.

Adidas swung to a net loss
of €295 million ($350 million)
in the second quarter com-
pared with a profit of
€531 million in the same quar-
ter a year ago, while revenue
fell 35% to €3.58 billion from
€5.51 billion during the same
period. Adidas said Thursday
strong online sales growth
couldn’t offset the loss in-
curred by the closure of 70% of
its stores during the peak of
the pandemic. It had warned
that sales could drop as much
as 40% in the quarter.

The company saw the sharp-
est drop in sales in Latin Amer-
ica and emerging markets,
where they fell over 60% in the
quarter. Sales in North America
fell 38% and by 40% in Europe,
Adidas said. In Greater China,
its biggest individual market,
sales were flat in the quarter.

Adidas shares rose 1.9% in
trading Thursday as the reve-
nue drop was better than what
analysts had expected.

Adidas said revenues started
to improve again toward the
end of the second quarter with
some 83% of Adidas stores op-
erational again at the end of
June, albeit partly with re-
duced hours. While traffic in
stores remains below prior
year levels, those people who
do visit stores tend
to spend more, Adidas said.

“We are now seeing the
light at the end of the tunnel,”
said Chief Executive Kasper
Rorsted, who this week was ex-
tended at the helm for another
five years.

Puma SE, Adidas’s smaller
German rival, last month also
pointed to the beginning of a
recovery. After a 55% drop in
sales in April, Puma said sales
in July were flat again.

Online sales have
helped Adidas and other retail-
ers cushion some of the de-
clines this quarter. Sales
through Adidas’s own e-com-
merce channels rose 93% in the
quarter as consumers shifted
to remote purchases during the
pandemic. In April and May,
online sales grew at a triple-
digit rate and have remained
strong even as stores re-
opened, boosted by increased
investments into marketing
products online and Adi-
das’s supply chain, the com-
pany said.

Adidas said it expects sales
to improve materially in the
third quarter but to still be
down at a mid-to-single-digit
rate compared with the same
period last year.

Operating profit is projected
to swing back to a profit in the
third quarter of between €600
million and €700 million, pro-
vided there are no further lock-
downs.

Adidas has faced criticism
about its work culture and lack
of diversity amid the Black
Lives Matter movement, lead-
ing to the company’s global
head of human resources retir-
ing in late June.

BY RUTH BENDER

Adidas
Posts Loss
But Sees
Rebound

TOKYO—Nintendo Co.’s lat-
est “Animal Crossing” video-
game, a lockdown favorite,
helped the company record its
best April-June quarter in 12
years.

Profit in the quarter, typi-
cally a quiet period in an in-
dustry that relies on holiday-
season sales, increased by
more than six times from a
year earlier to ¥106 billion ($1
billion). That was the best
April-June figure since 2008,
when the Nintendo Wii was at
the height of its popularity.

The company sold 10.6 mil-
lion copies of “Animal Crossing:
New Horizons” in the latest
quarter, leading total software
sales to more than double year

over year. Sales of the Switch
game machine nearly tripled to
5.7 million units.

Gamers in the U.S., stuck
indoors, have found solace
playing “Animal Crossing.” In
the game, players take the role
of a character living on a de-
serted island, fishing, planting
trees and crafting items to
pass the time. The Americas
made up close to 40% of Nin-
tendo’s sales for the quarter.

The first edition of “Animal
Crossing” was released nearly
two decades ago for the Nin-
tendo 64.

“People do seem to be look-
ing for some kind of escape
from reality. The entire home
entertainment business did
well this quarter,” said a Nin-
tendo spokesman.

BY RIVER DAVIS

Nintendo’s New Game
Drives Strong Quarter

Earlier bankruptcies chopped
down Exide’s debt load, but
the company’s revenue failed
to catch up.

The current bankruptcy,
which began in May, offers
hope in the form of a settle-
ment with federal and state
environmental authorities
over contamination left behind
by Exide’s operations.

Over the years, the maker
and recycler of lead-acid bat-
teries for cars and industrial
use has closed sites, including
a major facility in Vernon, Ca-
lif., that had been contami-
nated with pollution.

Exide’s contaminated sites
are destined for abandonment,
with regulators left to clean

up once the company wraps
up its corporate affairs.

Litigation with California
regulators over the Vernon
plant that began during a 2013
chapter 11 case continued as
late as March. Terms of the
new agreement are being pre-
sented to assorted regulators
for approval, after mediations
between Exide and the U.S.
Environmental Protection
Agency and agencies in more
than a half-dozen states.

Atlas topped an offer from
lead mogul Howard Meyers’s
Quexco Inc., a rival of Exide’s in
the lead recycling business, at a
bankruptcy auction, and agreed
to hire Exide workers to work
at the acquired operations.

Exide Technologies LLC
won bankruptcy court ap-
proval to sell its Americas bat-
tery business to an affiliate of
Atlas Holdings for $178.6 mil-
lion.

The buyer is Atlas Capital
Resources, a fund managed by
Atlas Holdings, a manager of
investments in industrial man-
ufacturing and distribution
businesses.

Judge Christopher Sontchi
approved the sale Thursday at
a hearing in the U.S. Bank-
ruptcy Court in Wilmington,
Del., where Exide is proceed-
ing through chapter 11 for the
third time.

BY PEG BRICKLEY

Exide Bankruptcy Sale Approved

1-800-441-6287 or 1-630-769-1500
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Zendesk Inc., Salesforce.com
Inc. and HubSpot Inc.

Apple doesn’t charge busi-
nesses to use Apple Business
Chat. It aims to benefit from
the way the tool encourages
people and businesses to use
Apple programs like Maps and
Apple Pay.

Tech companies’ drive to
create ecosystems that consum-
ers never have to leave is one
of the strategies now under
scrutiny from regulators and
politicians, including at a con-
gressional hearing into their
business practices last week.

Freshly Inc., a prepared-
meal subscription company,
uses Apple Business Chat
partly for the tool’s Picker fea-
ture, which presents a list of
options for consumers to
choose from. With the Picker,
Freshly can route customers to
the correct customer-service
agent without asking custom-
ers to type a lot of details,

said Colin Crowley, vice presi-
dent of customer experience
at Freshly.

The company averages six
to seven messages per conver-
sation on Apple Business Chat,
compared with roughly four
messages in standard text in-
teractions with customers.

People are open to longer
conversations on Apple Busi-
ness Chat because they don’t
have to respond right away,
the way they do in an online
chat or live phone call, Mr.
Crowley said. From Freshly’s
perspective, service agents can
also handle more consumers
at once.

“Because you have that
built-in efficiency, I would say
having longer conversations
isn’t necessarily a bad thing in
the messaging channel,” Mr.
Crowley said.

Wedding gown retailer Da-
vid’s Bridal Inc. uses Apple
Business Chat and a custom-

built geo-routing capability
from LivePerson Inc., a messag-
ing software company, to con-
nect customers to an employee
who works at the store closest
to them. It also lets the store
employee know who the cus-
tomers are when they come in.

Linking the digital and
bricks-and-mortar experience
can lead to a potential in-
crease in brand loyalty, said
Holly Carroll, vice president
for customer service and con-
tact center operations at Da-
vid’s Bridal. The retailer is
working to expand the tool’s
use by adding more stores to
the Chat Suggest tool, among
other things.

David’s Bridal began using
Apple Business Chat about a
year ago and it currently
makes up 25% to 30% of the
company’s overall messaging
volume. The retailer aims to
increase that figure to 40% by
the end of the summer.

Apple Inc. is moving deeper
into customer service for busi-
nesses.

Its Apple Business Chat,
which became widely available
last month after a period in
beta testing, lets customers
message participating compa-
nies on an iPhone, iPad, Apple
Watch or Mac computer with a
button that can appear across
the Apple ecosystem, such as
in Maps, and on the compa-
nies’ websites and apps.

Apple Business Chat is part
of a growing effort to help
businesses improve their rela-
tionships with customers, col-
lect feedback and even make
new sales.

That has become more pos-
sible, and important, as con-
sumers increasingly use digital
tools to interact with compa-
nies, a trend that has acceler-
ated during the coronavirus
pandemic, according to Arun
Sundararajan, a professor at
New York University’s Stern
School of Business.

“The opportunities that
businesses have for in-person
customer relationship-building
are going to be vastly dimin-
ished over the next couple of
years,” Prof. Sundararajan
said.

Improving technology will
eventually make digital mes-
saging channels such as Apple
Business Chat or Facebook
Inc.’s Messenger more impor-
tant to customer service than
phone calls, Prof. Sundararajan
added.

The costs of customer ser-
vice can add up. Companies
with an average revenue of $3
billion can expect to have an
estimated $75 million budget
for customer service and sup-
port, said Brad Fager, director
of customer service and sup-
port at Gartner Inc., a re-
search firm.

Major players that provide
customer service and support-
related technologies include

BY ANN-MARIE ALCÁNTARA

Apple Woos Corporate Clients
With Customer Chat Service

David’s Bridal says Apple Business Chat makes up 25% to 30% of its overall messaging volume.
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CISO, Gary Harbison, with
questions about cybersecurity
issues they learned about in
the news. His goal was to help
them understand the new
threats, he said.

At some companies contem-
plating at least a partial re-
turn to the office, security
chiefs are helping shape the
plan with other senior execu-
tives.

Lou Modano, Nasdaq Inc.’s
chief information security offi-
cer, said companies should ex-
amine how they reacted to the
pandemic’s early phases to in-
form how they prioritize secu-
rity and plan for such events
in the future. Organizations
that were ill-prepared found
they had to rapidly change
their security approach, he
said.

“That caused holes in their

environment, that caused gaps
and increased the attack sur-
face,” he said.

CISOs are in the spotlight
as companies deal with the ef-
fects of the virus, but they are
more likely to retain their
newly elevated status if they
have experience in related ar-
eas such as risk management,
said Ms. Bonime-Blanc of GEC
Risk Advisory.

CISOs were called in to brief
the boards of directors, includ-
ing the audit committees, at
several large companies, said
Carolyn Dittmeier, chairman of
the audit committee of Italy-
based insurance firm Generali
Group. Ms. Dittmeier, who also
serves on the boards of Illy-
caffè North America Inc. and
chocolate maker Ferrero Inter-
national SA, said she has at-
tended videoconference calls
with the CISOs from different
companies, along with other
board members.

Corporate cybersecurity
leaders are gaining promi-
nence within companies as
they grapple with rising secu-
rity threats during the corona-
virus pandemic.

Companies have faced an
onslaught of attempted cyber-
attacks since the start of the
pandemic as employees re-
ceive huge volumes of phish-
ing and scam emails and hack-
ers aim ransomware at health-
care providers.

To make it through the tur-
bulence, companies around the
world and in every sector are
relying on security experts
who were sometimes sidelined
by management in the past,
but are now rising in the exec-
utive ranks.

The role for corporate secu-
rity chiefs now goes well be-
yond tech bugs and hacker
tracking to encompass broader
business risks.

“They’re becoming much
more visible,” said Andrea
Bonime-Blanc, chief executive
of GEC Risk Advisory LLC, a
New York-based firm that ad-
vises boards and executives
about cybersecurity and risk
management.

Many corporate security
chiefs have historically re-
ported to technology manag-
ers. But that relationship was
already starting to change,
and the pandemic is accelerat-
ing the shift, according to Mi-
chael Piacente, the co-founder
and managing partner of Hitch
Partners, a recruiting firm
that specializes in finding cy-
bersecurity and technology
professionals.

“Executives and boards are
bringing them into the fold a
lot more often,” he said. “The
executives and the board rec-
ognize that they’re a trusted
adviser on what’s going on
right now.”

At Bayer AG, senior leaders
from business units such as
the pharmaceutical and con-
sumer health division turned
to the company’s chief infor-
mation security officer, or

BY CATHERINE STUPP
AND JAMES RUNDLE

Cybersecurity Chiefs
Attain New Visibility

‘Executives and the
board recognize
that they’re a
trusted adviser.’

S T R E E T W I S E
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med i a compan i e s . A l l t h e moons have

l i n ed up above Sea t t l e fo r t h i s . ”

- Sco t t Ga l l oway, Pro fesssor o f Marke t i ng , NYU

With other tech giants facing ant i trust scorn,

Microsoft could walk away with a socia l media gem.

Is that a good thing? NYU professor Scott Gal loway

weighs in.

Tik Tok and the Tech Titans
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BY DREW FITZGERALD

T-Mobile
Overtakes
AT&T
As No. 2

BUSINESS NEWS

NBCUniversal has reorga-
nized its entertainment unit
and shuffled its executive
ranks as part of a consolida-
tion effort aimed at better po-
sitioning the company for the
streaming era.

In the new structure, Com-
cast Corp.’s NBCUniversal is
breaking its entertainment op-
erations into separate busi-
ness and creative units. Those
units will be in charge of con-
tent creation and distribution
for NBCUniversal’s various
broadcast, cable and stream-
ing platforms.

The restructuring has been
in the works for several
months under new NBCUniver-
sal Chief Executive Jeff Shell,
who is attempting to break
down the fiefs at NBC’s vari-
ous programming platforms,
including the NBC broadcast
network and cable channels
USA, Bravo and E!, which all
have their own distinct pro-
gramming and business opera-
tions.

NBCUniversal has filled
most of the new positions in
the reorganization with cur-
rent senior executives. How-
ever the head of content for
all its programming platforms
hasn’t been named yet. The
company is looking at internal
and external candidates for
what will essentially be the
role of chief content officer.

As a result of the new orga-
nizational structure, NBC

broadcast network entertain-
ment chief Paul Telegdy is
leaving the company. Mr.
Telegdy had been operating
under a cloud for the last
week as NBCU launched an in-
vestigation into the culture of
his unit after a story in the
Hollywood Reporter alleged a
toxic and misogynistic envi-
ronment in the unit.

Mr. Telegdy declined to
comment on his departure.

Moving up in the redesign
of the operation is Frances
Berwick, who currently over-
sees the Bravo, E! and Oxygen
cable networks. In her new

role, she will head the busi-
ness operations and deal mak-
ing for content across all the
company’s entertainment op-
erations.

The direct-to-consumer op-
erations of NBCUniversal,
which include its new Peacock
streaming service, will con-
tinue to be overseen by Matt
Strauss. While Peacock will
maintain much of its own
business operations, content
acquisition and creation will
be part of the new entertain-
ment operations under Ms.
Berwick and the soon-to-be-
named content chief. Both Mr.

Strauss and Ms. Berwick will
report to Mark Lazarus, chair-
man of NBCUniversal Televi-
sion and Streaming.

“With the power of NBC
and the broadcast model, cou-
pled with the strong cable en-
tertainment brands and the
new addition of Peacock, we
have massive scale and a deep
library of valuable content
that can live across plat-
forms,” Mr. Lazarus said in a
statement.

The future of Mr. Telegdy at
the company had been up in
the air prior to NBCU’s investi-
gation into his unit, people fa-

miliar with the matter said.
Mr. Shell’s desire to appoint a
new chief of content over all
the NBCUniversal program-
ming operations would have
undercut his role and auton-
omy at the NBC network.

Mr. Telegdy has been sub-
ject of accusations by Gabri-
elle Union, a former co-host of
the network’s “America’s Got
Talent” show. Ms. Union al-
leged in a complaint filed in
June with California’s Depart-
ment of Fair Employment and
Housing that he threatened
her job after she had ex-
pressed concerns about racism
behind the scenes of the hit
show. NBC denied the claims.

The probe into the NBC en-
tertainment unit will continue
after Mr. Telegdy’s exit, a per-
son familiar with the matter
said. Mr. Telegdy rose up the
ranks of NBC after establish-
ing a successful record devel-
oping unscripted shows. Pro-
grams he helped develop
include “The Voice,” “Little
Big Shots” and “American
Ninja Warrior.”

NBCUniversal’s entertain-
ment operations aren’t the
only units undergoing change.
Earlier this year, Mr. Shell
consolidated NBC’s news oper-
ations under executive Cesar
Conde. The reorganization, as
well as the effect of the coro-
navirus on the company’s ad-
vertising and theme park, has
led to dramatic cuts through-
out the company that began
earlier this week.

BY JOE FLINT

NBCUniversal Revamps Operations

ogy officer at chip maker Fre-
escale Semiconductor Inc.,
before joining AMD in 2012.
When she was named CEO two
years later, she became one of
the most powerful women in
the male-dominated tech in-
dustry. She also serves on the
board of networking giant
Cisco Systems Inc.

AMD’s success under Ms. Su
has been aided by Intel’s re-
cent struggles. The chip-mak-
ing giant that has dominated
the market for decades has en-
countered multiple setbacks,
and last month shook up its
engineering team after its lat-
est misstep.

“Obviously, this year has
been an incredibly challenging
year on multiple fronts,” Intel
Chief Executive Bob Swan said
last month.

AMD’s resurgence hasn’t
been without challenges. In
the market for servers—the
computers that go into huge
data centers run by companies
such as Amazon.com Inc. and
Microsoft—it has gained
ground, but not as fast as
some analysts expected. The
buyers of those chips typically
place long-term bets and, in-
dustry officials said, AMD still
has to convince many that its
current strength isn’t a fluke.
AMD has captured just 5.8% of
that market as of the second
quarter of this year, according
to Mercury Research.

The hot graphics-chips
market also has been difficult.
AMD is going up against an-
other highflier, Nvidia Corp.
Amid the intense rivalry,
Nvidia CEO Jensen Huang,
who once worked at AMD,
credits Ms. Su for her com-
pany’s turnaround.

“During her tenure, the in-
tense focus on product execu-
tion has been fabulous,.” he
said in an interview.

And Intel is still far larger,
with $72 billion in annual rev-
enue, compared with AMD’s
$6.73 billion.

Ms. Su says AMD’s next
move will target the growing
market for specialized hard-
ware to handle complex artifi-
cial intelligence computa-
tions—an area with tough
competitors, including Nvidia.

“I always told her to run to-
ward problems,” IBM’s Mr.
Kelly said, recalling his reac-
tion when she was appointed
CEO. “My second thought after
I said, ‘Go Lisa!’ was, ‘Oh boy,
she took that advice.’”

constrained, it’s, ‘OK, I have
two bets.’ But now I can have
10 bets.”

An engineer who once
served as technical assistant
to renowned International
Business Machines Inc. CEO
Louis Gerstner, the 50-year-
old Ms. Su is credited with
several decisions that put
AMD in position to win the
high-speed computing race.
She shifted its strategy for
outsourcing semiconductor
manufacturing and embraced
a radical redesign of its chips.

AMD was flailing when Ms.
Su was appointed CEO in 2014.
Poor chip-design choices and
manufacturing delays had
erased a strong run in the
mid-2000s.

“I used to have conversa-
tions with distressed-asset in-
vestors about what the com-
pany was worth in a
liquidation breakup,” said
Stacy Rasgon, an analyst at
Sanford Bernstein & Co.
“That’s where a lot of the
thinking was going back then.”

In taking over, Ms. Su faced
a high-stakes choice. Conven-
tional wisdom in the chip in-
dustry said that desktop com-
puters, and the processors
that power them, were becom-
ing a less important market.
The future, the thinking went,
belonged to powering items
such as mobile phones and
chromebooks.

AMD had started investing
in chips optimized for such
devices, but its strength was
in making the central process-
ing units, or CPUs, that run
desktop and laptop computers
and servers, as well as graph-
ics processors that handle im-
age displays in computers and
game consoles like Microsoft
Corp.’s Xbox.

Ms. Su opted to double-
down on those core products.
Others, like chips for phones
and tablets, took a back seat.

Her decisions paid off—es-
pecially lately. AMD’s revenue
from CPUs and graphics pro-
cessors rose to $4.71 billion
last year, from $1.81 billion in

ContinuedfrompageB1

AMD Chief
Invigorates
Chip Maker

2015. During the pandemic,
demand for servers and lap-
tops has boomed while smart-
phone shipments this year are
down.

That outcome owes a lot to
another bet Ms. Su placed five
years ago, when she signed off
on a new design, and lined up
manufacturing to embed it in
chips with the tiniest and
most efficient transistors in a
bid to make them faster than
Intel’s.

There was a hitch, though.
AMD had a deal requiring it to
manufacture with Globalfound-
ries Inc., a contract chip maker
AMD had spun off in 2009. Ms.
Su wanted more options.

Despite AMD’s financial
straits, she agreed in 2016 to
pay Globalfoundries $325 mil-
lion to exit from the supplier
arrangement. That freed AMD
to turn to Taiwan Semicon-

ductor Manufacturing Co.,
the world’s largest contract
chip maker, which in recent
years has jumped ahead of In-
tel in its ability to shrink the
circuitry on chips.

“So the strategy was, let’s
get the flexibility we need to
use the best technology out
there,” Ms. Su said.

The new chips have been
selling fast, largely because
they have measured up to
their performance and price
promise, and have been deliv-
ered on time.

In an industry of proud
geeks, Ms. Su fits right in,
earning bachelor’s, master’s
and doctorate degrees in elec-
trical engineering at the Mas-
sachusetts Institute of Tech-
nology. She joined Texas
Instruments Inc. before mov-
ing to IBM, where she got a
taste of the CEO role while
serving briefly under Mr. Ger-
stner.

“We intentionally wanted
her to get exposure to how a
senior CEO thinks,” said John
Kelly, a senior IBM executive
who was a mentor to Ms. Su.

To focus on semiconduc-
tors, Ms. Su left Big Blue in
2007 to become chief technol-

In an industry of
proud geeks, Ms. Su
fits right in, with
threeMIT degrees.

T-Mobile US Inc. said it
vaulted ahead of AT&T Inc. in
the race for wireless customers
to become the country’s sec-
ond-largest cellphone carrier.

The Bellevue, Wash., com-
pany ended June with 98.3
million U.S. customers, exclud-
ing wholesale subscribers on
other brands that use its net-
work. AT&T reported 92.9 mil-
lion prepaid and postpaid cus-
tomers, a tally that didn’t
count wholesale accounts or
connected devices such as Wi-
Fi hot spots and car sensors.
T-Mobile included nonphone
gadgets like wireless hot spots
in its reported customer base.

Despite the different report-
ing policies, T-Mobile was long
expected to climb the wireless
rankings after it closed its
merger with rival Sprint in
April. The merger effort pre-
vailed after a more than two-
year battle with regulators and
antitrust enforcers that culmi-
nated in a federal antitrust
trial brought by a coalition of
state officials. The transaction
created a larger mobile-service
provider with a market value
topping $100 billion controlled
by German parent company,
Deutsche Telekom AG.

“We’re staring down Veri-
zon with our sight set on the
No. 1 spot,” T-Mobile Chief Ex-
ecutive Mike Sievert said
Thursday during a videocon-
ference with financial analysts.
Verizon Communications Inc.
ended June with 119.9 million
wireless connections, a figure
that also counted smart-
watches, tablets and other ma-
chines aside from smart-
phones.

T-Mobile’s second-quarter
results showed it also weath-
ered the coronavirus pandemic
better than its competitors,
adding 253,000 postpaid
phone customers during the
period.

newspapers in the U.K. and
Australia, said its fiscal
fourth-quarter loss was $397
million, or 67 cents a share,
compared with a loss of $51
million, or 9 cents a share, a
year earlier. The wider loss
was partly due to noncash im-
pairment charges of $292 mil-
lion and higher restructuring
costs related to the coronavi-
rus outbreak, News Corp said.

Results were heavily af-
fected by the pandemic as well

as a decline in revenue related
to the sale of the company’s
supermarket coupon business,
News Corp said. When ad-
justed to remove impairment
and restructuring charges, the
loss amounted to 3 cents a
share, the company said.

Revenue fell 22% to $1.92
billion from $2.47 billion. Of
that decline, $330 million was
attributable to the negative
impact of the pandemic and
7%, or $179 million, to the loss

of contributions from News
America Marketing, which was
sold earlier this year, the com-
pany said.

News Corp’s advertising
revenue was the most heavily
affected, dropping 52% to
$332 million.

“Virtually all of our busi-
nesses prudently reduced
costs, sometimes painfully, to
ensure that they were robust
enough to cope with volatility
and disruption,” Chief Execu-

tive Robert Thomson said in a
call with analysts. “Conserving
cash is a priority.”

The company for the first
time broke out reporting for
its Dow Jones unit, which pub-
lishes the Journal, Market-
Watch, Barron’s and others.
The unit reported a 4% decline
in revenue to $381 million,
largely due to advertising de-
clines. It saw a 13% rise in seg-
ment earnings to $60 million,
the company said.

News Corp posted a wider
loss for its latest quarter as
advertising revenue halved
amid the coronavirus pan-
demic, more than offsetting
profit growth at Wall Street
Journal parent Dow Jones &
Co. and at the company’s
video-subscription unit.

The New York-based com-
pany, which owns the Journal,
HarperCollins Publishers and

BY LUKAS I. ALPERT

News Corp’s Loss Widens on Weak Ad Revenue

NBC broadcast network entertainment chief Paul Telegdy, who helped develop ‘The Voice,’ is leaving.
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driven by impairments of $3.2
billion as a result of lower
commodity prices related to
the uncertainty arising from
the pandemic.

Adjusted earnings before
interest, taxes, depreciation

when its shares plunged on
concerns over leverage.

The FTSE 100 miner posted
a net loss of $2.6 billion for
the six months ended June 30
compared with a $226 million
profit a year earlier. This was

LONDON—Commodities gi-
ant Glencore PLC reported a
loss for the first half of the
year and scrapped its divi-
dend, as the coronavirus pan-
demic sapped demand and
lowered prices and production
at its mining division.

The global miner and com-
modities trader, though, re-
ported record profits on its
trading floor, but investors
sent shares down sharply.
Glencore stock was down more
than 8% in London.

Glencore said the outlook
remains uncertain in the short
term and it will focus on re-
ducing debt down to $16 bil-
lion by the end of 2020.

To help reduce that debt, it
is scrapping a $2.6 billion divi-
dend, the first time it has can-
celed its payout since 2016,

The Vale dam collapse in Brazil that killed 270 people in 2019 put a sharper focus on mine safety.
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categorizes driving for a com-
pany as a “controlled activity”
and cites examples such as
someone driving ore from a
mine to a seaport.

A spokeswoman for the
ICMM, which represents 27 of
the world’s largest mining and
metals companies, said the
rules are guidance for member
companies and aren’t enforced.
She declined to comment on
the South32 deaths.

A company executive said
South32 intends to disclose fu-
ture deaths that occur in envi-
ronments where the company
doesn’t have direct control in
its annual sustainability report,
though it still won’t classify
them as an occupational fatal-
ity, which would affect bonuses.

In its annual report, for the
financial year ended June 2019,
South32 said an absence of re-
ported fatalities was a factor in
awarding executive bonuses.
Mr. Kerr, the CEO, was awarded
pay, including bonuses, of
around $4.9 million for 2019.
Three years earlier, the com-
pany shaved up to 24% off his
bonus as a result of deaths at
the miner.

“If they are claiming their
bonuses for saying they are ca-
sualty-free, I believe they are
not acknowledging Mark’s
death,” Mr. Roberts’ brother,
Dean, told the Journal.

Other miners reported zero
fatalities, despite employees
dying in work-related accidents.

Barrick Gold Corp. reported
no deaths in its annual report for
last year but did say in its sus-
tainability report that two peo-
ple working at its Nevada opera-
tions died outside a mine when
an ore truck collided with a bus
carrying commuting workers.

A company executive said
one of the deaths was a com-
muting worker, which the
ICMM doesn’t require compa-
nies to disclose. The other fa-
tality was a contractor, who had
dropped off a truckload of ore
and was neither on mine prop-
erty nor on the clock when he
died in the crash. The Nevada
Highway Patrol’s crash report
said the truck’s driver was “ac-
tively driving for his work” and
on his shift when the accident
happened. Barrick declined to
say whether the contractor still
had work to complete for the
company when he died.

Barrick says it includes only
those deaths that happen in a
controlled location or activity
where it can supervise safety
standards.

—David Winning
and Chieko Tsuneoka

contributed to this article.

transporting with heavy-duty
trucks in emerging markets
where one of the highest causes
of deaths is road accidents,” he
said, referring to recent studies.

Reporting of mining deaths is
inconsistent, with different min-
ers and countries following dif-
ferent rules on what fatalities
the industry should be held re-
sponsible for.

South32 said the fatalities
happened in Mozambique, Co-
lombia and Australia. The
deaths weren’t mentioned in the
company’s sustainability report,
where miners chart the previous
year’s safety record.

Mr. Roberts died while un-
loading cargo from a South32
mine at the Port Kembla Coal
Terminal in Australia, according
to his brother and a union. Aus-
tralia’s Construction, Forestry,
Maritime, Mining and Energy
Union said South32 shouldn’t
have used the terminal, which it
manages and partly owns, at the
time because workers had been
locked out over a contract dis-
pute, leaving it staffed by inex-
perienced personnel.

South32 and Port Kembla
Coal Terminal declined to com-
ment about the incident.

“Sadly, there were three fa-
talities that occurred which
were linked to our business ac-
tivities, but where we did not
have direct control,” a South32
spokeswoman said. The com-
pany said it reports deaths in
accordance with ICMM’s guide-
lines on incidents that occur
while the activities are under
its direct control.

The ICMM states, though,
that deaths resulting from work
activities at the “direction of
the employer, regardless of lo-
cation” are occupational inju-
ries and deaths. The trade body

Mark Roberts died in March
2019 after becoming trapped
under the wheels of his truck
while delivering coal for global
miner South32 Ltd.

But South32 said in its an-
nual report that it had zero ca-
sualties for the financial year
and awarded Chief Executive
Graham Kerr a bigger bonus for
the achievement.

The Australian miner had a
further two deaths linked to
transport last financial year, the
company told The Wall Street
Journal. But it said it doesn’t ac-
count for fatalities when it has
no control of the activity, a de-
termination that—in the case of
at least Mr. Roberts—goes
against guidelines from the in-
dustry’s main trade body. The
company now says it is modify-
ing that policy.

Many other miners, including
giants Anglo-American PLC and
Glencore PLC, don’t always
count transportation deaths in
end-of-year tallies, keeping
death tolls lower and sometimes
allowing executives to get big-
ger bonuses for so-called zero-
fatality years.

In recent decades, companies
have made mining much safer—
and reported fatalities have
fallen. But governments and
companies sometimes report
statistics in a way that underes-
timates the true death toll in
what remains one of the world’s
most dangerous professions.

Regulators and investors
have increasingly focused on
mining safety following the col-
lapse of a mine-waste dam
owned by Vale SA in Brazil that
killed 270 people last year. Last
month, at least 162 people were
killed after heavy rains triggered
a landslide at a mine in Myan-
mar’s largely unregulated jade
mining industry.

This year, 16 out of 27 mem-
bers of the International Council
on Mining and Metals reported
zero casualties to the trade
body—a record in the eight
years it has collected this infor-
mation. But several companies,
including Australia’s South32,
didn’t include fatalities in trans-
portation, which the ICMM clas-
sifies as occupational deaths.

Miners need to take responsi-
bility for deaths in transport,
said Peter van derWerf, an envi-
ronment, social and governance
specialist at Dutch fundmanager
Robeco, adding that not doing
so made it hard to properly
judge the safety of the industry.

“It is an essential and high-
risk element of their operation,
especially because they are

BY ALISTAIR MACDONALD

Some Mining Firms Undercount
Deaths, Helping Boost Bonuses

Glencore said in July 2018
that it had received a sub-
poena from the U.S. Justice
Department, demanding re-
cords related to its compliance
with American antibribery and
money-laundering laws in
Congo, Nigeria and Venezuela.
It has said it is cooperating
with the probe.

Glencore has also said it is
the subject of an investigation
by the U.S. Commodity Fu-
tures Trading Commission.

Mr. Glasenberg declined to
comment about the regulatory
investigations.

The company is also in the
middle of management
change, with Mr. Glasenburg
having signaled he will step
down once a new generation
of senior management is in
place.

—Jaime Llinares Taboada
contributed to this article.

period, thermal coal was down
16%, zinc was down 25% and
oil down 36%.

The miner doesn’t produce,
to any great degree, the com-
modities that have performed
well during the pandemic, in-
cluding iron ore and precious
metals like gold.

Glencore said that commod-
ity prices were improving in
the second half, including a
rise in oil of about 10%.

“There is a very positive
upside momentum going into
the second half,” said Chief Fi-
nancial Officer Steven Kalmin.

The company’s shares have
lagged peers by 12% over the
past 12 months, according to
RBC, which said questions re-
main for the miner on its envi-
ronmental, social and gover-
nance issues, the leadership
succession and the various
regulatory investigations.

and amortization fell to $4.83
billion from $5.58 billion,
beating market consensus.

The company benefited
from record earnings of $2 bil-
lion in its trading division,
with oil in particular generat-
ing money—$1.27 billion in
profits—amid historic volatil-
ity caused by the economic ef-
fects of coronavirus.

In capitalizing on trading
opportunities the company in-
creased its leverage, helping
make debt reduction a prior-
ity, executives said.

“It’s a strong performance
under the challenging condi-
tions related to coronavirus,”
said Ivan Glasenberg, Glen-
core’s chief executive.

The commodities it mines
and drills for were particularly
hard hit by the effects of coro-
navirus.

Copper prices fell 11% in the

BY ALISTAIR MACDONALD

Glencore Posts Loss, Cancels Dividend
BUSINESS NEWS

Deaths at large mines had
been gradually declining until
recently, when amine-waste
dam in Brazil collapsed, killing
270 people.

Recordedmining
fatalities of ICMM
members

Source: International Council on Mining
and Metals
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The company said the outlook remains uncertain in the short term.

BR
EN

D
O
N
TH

O
RN

E/
BL

O
O
M
BE

RG
N
EW

S

BUSINESS OPPORTUNITIES

��� ����	 
�������� �� � ��	 ���������
������� �����	
� 	
 ��
��� � ������ �
 ����
��
��	 �
� �� �
�	� ����
 ������� 	
	�� 
�
��� ��	����	 ��� �	 ����� ��� �
�	� ��
�������		��  ! "�
!� 
� #������ $%��	!

�
��&� ���&	 &
�	�&	 ��������' �
���� ��	�
����
�� �����	
�� 
��! �������

�������	
�����	����	�
��
� 
�
������������

PUBLIC NOTICES

���������� ����� �������	���

������� � !���!!

"#$% ����! �$" &������
������ �"�###�###

�� �������� 	
�� � ����� �� ��� �	��������
��� ��&'���� 
�����! �&���
���'��"#"#�&���(��&

������ ������� �	�
�� �	�
	
���� 
� ���
�� ���� � ���������
	

���� ���	
� ���� ��	������� �� ��
�	
 ��
	�� ��
��� ���� ��������
�	 �� ���	��� �� ��
�	�� � �	���	���	�� �� ����� �!"#$#$% &�� ��	�
�� ��� ����' ��&������	�( �� �((��(��� ���� �� ����)'���'���'
&�*��� �� +�&������ !!' #�#� �� ��	������� �� ��
��� �� ��(���
!$' #�#�' �	�� �� �,-�	�	���� ���� �� ��(��� !"' #�#� ��	�
�	���	���	�� �	 �� ���� &������� �� ��� .�� �� ���&���	�� ��

�����(����� ��' 	���� �	�' ���� ����� /�* #!' #�!"' �� ������� 

��(��� $' #�#�

BANKRUPTCIES

���� ����	
 �� ��� �� ���
 �� ��	���
 � � ����	�������
�� �� ���
 �� �
�� ������ ���
�� �

 ��
 �
��
 �� ���


�

� �� �
����

���� ����� ��� 	
��� ������ ��
��������� ������ 	��������� ������

�	
�� ������� ��
� ���� ���	���
� ������	
� �� ���

���
  �
�  ��
� �� ��	���
 �� �� !"#$%!#%&" 
�����
���
� ������� ���
�� �� '
������
 (����� ���
���
�
�����
� ���
 �������� �� � ��	
 �� )*+ %!, �
 ������
���
 �� � ����������
 ����� ����-� � �
��
 ���
�
��
  �
�  ��
 ���� ��
� �� ��-��� %.# ",", ��� 	���

�� ��-��� "/# ",",� )� 	���
	���� ���� ��
  �
�  ��
#
��
 �
��
 �� ���
 �� ��
  �
�  ��
 ����- ���� ��
 �
�0
�
 ���� ��1
 �

� ������	�
� �� ���
����
�2�
�
30
	��� ���
� �� ������ ���
� �� ��
 ������� ��� �
��
������ ���
� �� �� ��
 )�
���3
� 4��
 ���
�# ��-��� !#
",",�� ��
 �
��
 �� ���
 ���� �
 �1������
 �� ��
 ��3	���
�
����
 �� ��
 �
	����
� ��� �5	���-
 6��� �� )�����

�������	
�� 	� 
���	
� 	�� �����
���	��� ����� �������
��� ������ �� �����
 �!� !"�
#�
	�� �	�	�� ���$���	� ����	 ��� 	��
���	���� �
�	�
�	 �� !�% &��$
���� !������ '()**+,- .���/
���� ���� 01�� 	
� ������ ��� ����������
������� 	
�� ��	� �	
� �
��
����
�� 
�
�������������
!�	
�� �� ����	�� ** ���$���	� ���� ('"'(
2
� ��� ����
� 1����� ��
3�� � ���� ��� ����
01�� ����� ������ �� 
	 ��� ���������
�
��� �� 
���� 	
� ��1��	 ��� ���� ��������
4�
� ��	
�� ��� 
����	��	 
������	
�� ����	
��� ���� 	
� ������
�� ��� ����
��� ���1����5
��	
� ���
� ��
�� ���  �����5 
	 ������
��
��� ����1�����
��� ����� 
� ��� ���� ���
��� �� ���
�����
���� ������� �
�� �
������
� ���� �����! ����
����� ���� ������
�� ��������� ��� �
� ��"�
����
� �
 �
����� ��#�� ��
� ��� ��#�
� 
� ���
��#�
�$� ��
�����! 	
� �%�����& '���� ��� ����
�� �� ������& ������
�� ����
� ���& ������ �
���������& ���
����� ��
�����& 
� 
����'���
��� �
 �
����� ��
� ��� ��#�
�! ������
�� ����
�
������ ��������� ��
� ��� ��#�
� #� ����&
��
��& 
� 
����'���! ������
�� '�
  �
���� ���
���� ��� #� ��(����� �
 ��� ������ ��� ������ �
������� ��� ���
����$� ����!
�
�������
� 
� � ������� �� ���� ��� ������
�� � ��������� 
� ��#�! ) ������
� '�
 '���� �

�� � � ���������� ��#� �%������ ��
� ���������
��� #� ��(����� �
 ��� � �
������� �� ���
#��"������ ����"$� 
���� '����� ��� ��������
�������� �� ���� �
����! �*�� ���� �� #��
' �
�
�
�� ���
�����
�!�
�
 ��
���� �
�� ������& �
����� �� ���
����! )��
�
������� ���� �� ��� ���� ��� #� ���������
�� ��� #��"������ ����"$� 
���� �� ��� �������
������ #��
' 
� ���
��� �)�+, ���#��� )�����
�
 �
��� +�����
��� ,��
��� �� '''!�����!�
 �!
!�� ���		 
	 ��� ��������� �1���6� 
	0��
����
� 5�3� 1�5�1 ��3����
�
 �
� 01� ���� �
���� "��� ��� �

	 
	 �1�� 

� 
���� 01��5 �� ��� �����
�� ����
�6� 	�11 �� �� -���
 )��
�.%��
&
*!)!/! �� �!0!
�� �11 
���� �� �� ���� �� ��� 1��� 7 ������
1
��
-� �������� ����
 �� �� ,��
��� 23 ���
 24
5�%��
 ����& 6	 �74�� 5�%��

8
���1� �� ��������� �����
���	�� 4������ ����
-���
 )��
�.%��
& *!)!/!
�� �!0!

18)

)��
 9�� �� 5�%��
& *!)!
�� �!0!

74:��;��;�

)��
���
���& *!)! �� �!0! �<:��;����
)��
 9�� +������ �� ����
&
*!)! �� �!0!

�<:���3��<

9� ����
��6 ���
���� ��� �1�� � �5����
6)0=* ��>? @ A),6A+>> >>�& 34� >�%����
�
) ����& 1�' B
�"& 1�' B
�" ����;& ������
��C
�2�2� 34�:3���& 	��������C �2�2� ;��:4<��&
5������� *! D��#���& ���
��� -�������& E����
=! 5�������& *������ 6! ������
 ��������� ���
��� �	�
�
����
��6 �1�� � ��� #
�����5 �5���� $	 �
�
��3� :�����
�� ��
�� ���� �
����� 1����
�
����� %�: �
�
���� ;�����������5� <<��
�
����� �
��� &7''( =�>)�'>7 &�
11)	���(�
&'��( '��)99>� &���������
��1(� % ��1�
���
 �*��
��	
?��:51
��1��
 � @���
	��
�������� ���:����
 ���������
 �*��

'� ��������� �1���6� 
	0��� ����" 
� ���
F����� *����� /��"������ �
���& ��� /
'����
-����& 1�' B
�"& 1�' B
�" ����3! D
��� 
���C
5
���� G 	�����& <C� )5 G 4C�� �5 ��%����
	������ D
�������& �
����� ��
��C �2�2� 77<:
2<;�� 6
������� �� ���� ���� ��� #� ����
�� ���� �������! B
� ��� ������� ��� ���
���
���� �� ���� ���� �� ���� 
���� 
� 
����� ��
'''!�����!�
 !
�� A�����5 
	 ������
��� )����� 2;& 2�2�
�� 2C�� �5! �� ���������� %
	� 	�� !�	
��

	 +����
� �9�&�( A�����5 
	 ������
��� ���
�����
� �9�  �����5 
	 ������
�� 	
� ���
��
3�)����
��� ����� "�11 �� �
������� ��
��1��
�� �
�	������� �11 ������ "�����5 �

���� ���11 ���� �� �
�� �� ��� �����
�
�9� �����5 �� ��� ����5�����A�����5 !� ��
�� 1���� 03� &'( ���� ��
� �
 ��� ����5�����
A�����5 !� �� ��� B	0�� 
	 ��� ,����� +�����
!������ "�11 01� "��� ��� �
��� ���������
��
	
� ��� ��1��
���  �����5 
	 ������
���
��� ��#�
�$� ������������ � ���� ������ ���
������� �
 #� (�����
��� ����� 
���! ������
��
��� ������& #�� ��� �
� ��(����� �
 �
 �
! ���
������� ��� #� �
������� 
� ��H
����� �
 �
����� ����! =� �
& ��� ���� '��� #� 
� ��� �
���
�
�"��!
>� C�

	 
	 �1�� ����1���� ����1��� 	
� 01��5
�

	 
	 �1�� � #
� ��� ���� $	 � ����1��� �� ����
��� �
��� "�11 ���� �
� ��
���� �
�����
) ��

� 
� ����� �� � ������ ���������
������#��� � ������
�$� �����! ) ��

� 
� �����
�
�� ��� #� 
#������ �� '''!���
����!�
 
�
��� #��"������ ����"$� 
����!
B
�� ����� '��� #� ���
'�� �� ��� ��
���
��������� ������C �
�� ����� �� ���������� ��
�	���
�& ����	��
��& 
� ��	�	���
�I �
� ���
� ��

� 
� ����� �� � ��������� ��
���I 
� �
�
����� � ��
���� �
����!
=� �
�� ����� �� �
� ��������� 
� �� �
�� �����
�� ���������� �� �	���
�& ����	��
��& 
�
��	�	���
�& �
� ���� ��� � ��

� 
� ����� 
�
�
� ����� �
� #� ���� 
� �
�� ����� ��� �
�
����� #� ���#�� �
  
�� 
� � ����! B
� ��� ���
� ��

� 
� ����� � �� �� �
�� ����� �� ���������!
B
� ��� �� ��' ��� ��������� �� ���
#��"������ ����"$� 
���� 
� 
����� �� '''!
�����!�
 !
*������ ������
�� ������ ������ �� �����
�
�������� ���������� 
� '������ ���� ��� �
��

� 
� �����! 	����� � ��

� 
� ����� ��#����
� ������
� �
 ��� H���������
� 
� ��� #��"������
�
���& '��� �
���(������ � ��'��� ��� �%�����!
	
� �%�����& � ������� ������
� '�
 ���� � ��

�

� ����� ��� ��������� ���
����� �
��
������
������& ��������� ��� ����� �
 � H��� �����!
7� %*����
� �
 �������5� ����1���� =� J
42��� ������� �
 �
�� ����� ��� �
� ���" �

�� � �� �%������ ��
� ���������& �
� ����
����� � H������� ��
������� #� ����� � �
�������
#� ��� �������� ������ #��
'! ��� #��"������
����"$� 
���� ���� ����� � � �
������� ��� ���
��(����� ����� ��� #� ��� �
��
'��� ��������!
����1��� 	
� 01��5 ��� �
 1����� 4� ��
��	���
����
=� ������
�� "��� � 	
���5� �������� =� �
�
��� � ������
� ����� ��� �
���� ������ �
 �
�
����� �������& �
� ��� ��� � �
��
� ��"���
��� �
��� �
 �%���� ��� ��������� �� ���� �
����!
�
����� �� ���
���� �������� '��� F����� *�����
#��"������ ��' �� �
� �� � ��� (�����
�� �#
��
�
�� ������ �� ���� ����!
��� 2�1��5 � ������ �� ��������� �����
������� �� ���
'� ��#�
�� �
 ��
�����K� 
�
��(������ ���
����� �
 � ����! ) ���� �� �
�
������� � ������ ��� �
��� �
����� ��! B
� ���
����� � � �
�� 
� ��� ���� ��� � �����
����
��������� ������� �
� �#
�� ��� ����& ���
�
� ��� �� � ��� 
��
������� �
  
�� 
� ���
����! B
� '��� ����� � �
���� 
� ��� ���� 
�
��� �
�������
� �������& ��� �
� ��� 
#H���
�
 �
�������
� 
� ��� ���� ��� ������ ���
�
�������
� �������! F����� � ������� ��
��� ���& ��� ��#�
� '��� ������ �� �
������
�

� ��� ��
����� ��� ��� �
������ �
 
������ ���
#�������!
��� �������5� 
	 ������ �
�������
� 
� �
������� �� ���� ��� ������ �� � ��������� 
�
��#��& '���� ��� ������� ��� 
� ���� 
� �
��
��#�! *�� �� F!*!�! J ��3����! ) ���������
����� ���� ������
�� ��� �� �� ��� �
 �
�����
��� ��#� ��
� ��� ��#�
� �%���� �� ��
 ���� ��
��� ����! =� �
� '��� �
 �� � � ���������� ��#�

'�� �
 �
� �%������ ��
� ��� ��������� ���
J 42��� ������� �
 �
�� �����& �
� ���� �����
� H������� ��
������� #� ����� � �
������� ���
������ ��� ����� ��� �� ��� #��"������ ����"$�

���� #� ��� ��������!

The Marketplace
ADVERTISEMENT

To advertise: 800-366-3975 orWSJ.com/classifieds

TH
E

M
AR

KE
TP
LA
CE

AD
VE
RT
IS
E
TO

DA
Y

(8
0
0)

36
6-

39
75

Formore information visit:
wsj.com/classifieds

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

PUBLIC NOTICES

.



THEWALL STREET JOURNAL. Friday, August 7, 2020 | B7

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
Five-yearARM,Rate

Bankrate.comavg†: 3.23%
CreditUnion ofNewJersey 2.50%
Ewing, NJ 609-538-4061

StarOneCreditUnion 2.63%
Sunnyvale, CA 408-742-2801

OldNational Bank 2.75%
Appleton,WI 812-464-1494

SanDiegoCountyCreditUnion 2.75%
SanDiego, CA 877-732-2848

STARFinancial Bank 2.88%
FortWayne, IN 765-622-4185

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 0.25 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† 3.09 3.09 3.03 l 4.22 -0.84
15-yearmortgage, fixed† 2.68 2.73 2.67 l 3.57 -0.43
Jumbomortgages, $510,400-plus† 3.14 3.13 3.06 l 4.71 -1.20
Five-year adjmortgage (ARM)† 3.23 3.24 3.06 l 4.78 -0.08
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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Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners
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Sources: Tradeweb ICEU.S. Treasury Close; Tullett Prebon; DowJonesMarketData

International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World TheGlobalDow 2999.28 –4.36 –0.15 –7.7
DJGlobal Index 430.70 0.67 0.15 –0.8
DJGlobal exU.S. 248.02 –0.80 –0.32 –5.9

Americas DJAmericas 779.80 3.97 0.51 2.5
Brazil SaoPauloBovespa 104125.64 1323.88 1.29 –10.0
Canada S&P/TSXComp 16579.10 77.49 0.47 –2.8
Mexico S&P/BMV IPC 37998.34 96.38 0.25 –12.7
Chile Santiago IPSA 2737.33 25.10 0.93 –17.9

EMEA StoxxEurope600 362.49 –2.67 –0.73 –12.8
Eurozone EuroStoxx 355.70 –2.86 –0.80 –11.9
Belgium Bel-20 3308.63 –21.86 –0.66 –16.4
Denmark OMXCopenhagen20 1279.88 –9.87 –0.77 12.7
France CAC40 4885.13 –48.21 –0.98 –18.3
Germany DAX 12591.68 –68.57 –0.54 –5.0
Israel TelAviv 1403.00 –0.07 –0.005 –16.7
Italy FTSEMIB 19475.15 –265.05 –1.34 –17.1
Netherlands AEX 558.46 –4.59 –0.81 –7.6
Russia RTS Index 1282.44 –12.83 –0.99 –17.2
SouthAfrica FTSE/JSEAll-Share 57656.69 27.33 0.05 1.0
Spain IBEX35 6957.90 –81.80 –1.16 –27.1
Sweden OMXStockholm 690.40 –0.88 –0.13 1.4
Switzerland SwissMarket 10067.13 –30.84 –0.31 –5.2
Turkey BIST 100 1034.40 –57.40 –5.26 –9.6
U.K. FTSE 100 6026.94 –77.78 –1.27 –20.1
U.K. FTSE250 17479.38 –158.92 –0.90 –20.1

Asia-Pacific
Australia S&P/ASX200 6042.20 40.90 0.68 –9.6
China Shanghai Composite 3386.46 8.90 0.26 11.0
HongKong HangSeng 24930.58 –171.96 –0.69 –11.6
India S&PBSESensex 38025.45 362.12 0.96 –7.8
Japan Nikkei StockAvg 22418.15 –96.70 –0.43 –5.2
Singapore Straits Times 2559.10 26.42 1.04 –20.6
SouthKorea Kospi 2342.61 30.75 1.33 6.6
Taiwan TAIEX 12913.50 111.20 0.87 7.6
Thailand SET 1333.22 –4.13 –0.31 –15.6
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 27394.10 27145.25 27386.98 185.46 0.68 29551.42 18591.93 3.8 -4.0 7.4
TransportationAvg 10418.82 10209.36 10331.09 115.68 1.13 11304.97 6703.63 0.1 -5.2 3.7
UtilityAverage 830.67 820.45 828.87 3.50 0.42 960.89 610.89 0.5 -5.7 4.2
Total StockMarket 34179.81 33876.27 34158.02 170.57 0.50 34631.28 22462.76 13.2 3.4 10.1
Barron's 400 723.77 718.80 722.24 -0.62 -0.09 746.64 455.11 7.3 -1.4 3.6

NasdaqStockMarket
NasdaqComposite 11121.19 10963.41 11108.07 109.67 1.00 11108.07 6860.67 38.2 23.8 20.5
Nasdaq 100 11282.23 11090.50 11267.08 141.64 1.27 11267.08 6994.29 45.9 29.0 24.1

S&P
500 Index 3351.03 3318.14 3349.16 21.39 0.64 3386.15 2237.40 14.0 3.7 10.6
MidCap400 1923.84 1908.67 1915.10 -5.43 -0.28 2106.12 1218.55 -0.5 -7.2 3.0
SmallCap600 900.45 891.77 896.00 -4.61 -0.51 1041.03 595.67 -4.9 -12.3 1.6

Other Indexes
Russell 2000 1550.47 1537.46 1544.62 -1.61 -0.10 1705.22 991.16 0.8 -7.4 3.0
NYSEComposite 12731.29 12659.31 12729.17 -2.39 -0.02 14183.20 8777.38 -0.8 -8.5 2.0
Value Line 473.45 470.30 471.97 -0.86 -0.18 562.05 305.71 -8.7 -14.5 -3.4
NYSEArcaBiotech 5726.13 5647.96 5673.84 -32.53 -0.57 6142.96 3855.67 21.5 12.0 12.8
NYSEArcaPharma 667.99 657.50 661.67 -1.95 -0.29 672.00 494.36 13.5 1.2 8.0
KBWBank 75.80 74.68 75.05 -0.34 -0.45 114.12 56.19 -20.9 -33.8 -8.3
PHLX§Gold/Silver 163.58 157.41 159.60 -1.54 -0.96 161.14 70.12 64.7 49.3 24.8
PHLX§Oil Service 38.82 37.65 37.80 -0.99 -2.56 80.99 21.47 -44.0 -51.7 -34.4
PHLX§Semiconductor 2207.70 2181.76 2204.94 -2.62 -0.12 2209.81 1286.84 47.9 19.2 26.9
CboeVolatility 24.11 20.97 22.65 -0.34 -1.48 82.69 11.54 33.9 64.4 31.2

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

BankofAmerica BAC 5,527.3 25.48 0.01 0.04 26.78 25.27
Uber Technologies UBER 5,492.1 33.33 -1.38 -3.98 35.70 32.71
Conduent CNDT 4,330.7 4.58 2.32 102.65 4.58 2.26
B&GFoods BGS 3,030.6 29.34 ... unch. 29.62 29.25

Wells Fargo WFC 2,646.6 24.26 0.02 0.08 30.22 24.17
SPDRS&P500 SPY 2,580.6 334.24 -0.09 -0.03 334.56 334.18
Dropbox DBX 2,302.1 22.00 -1.27 -5.46 24.24 21.16
Datadog DDOG 2,276.6 78.00 -12.01 -13.34 91.75 73.25

Percentage gainers…
Conduent CNDT 4,330.7 4.58 2.32 102.65 4.58 2.26
TrueCar TRUE 1,459.0 6.42 2.13 49.65 6.42 4.29
Groupon GRPN 2,206.0 22.20 5.75 34.95 24.17 16.45
AdamasPharmaceuticals ADMS 314.3 3.27 0.66 25.29 3.72 2.61
Stamps.com STMP 134.7 310.00 47.66 18.17 335.00 258.68

...And losers
AlteryxClA AYX 756.8 136.00 -33.00 -19.53 170.00 132.00
Datadog DDOG 2,276.6 78.00 -12.01 -13.34 91.75 73.25
Illumina ILMN 125.1 348.00 -51.33 -12.85 400.93 345.00
CleanEnergy Fuels CLNE 125.7 2.55 -0.30 -10.53 2.89 2.49
Universal Display OLED 183.0 168.02 -18.54 -9.94 187.00 160.00

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume* 773,628,701 23,137,131
Adv. volume* 326,707,746 8,869,601
Decl. volume* 421,921,059 14,048,772
Issues traded 3,060 272
Advances 1,460 108
Declines 1,497 152
Unchanged 103 12
Newhighs 113 7
New lows 6 0
ClosingArms† 1.27 1.05
Block trades* 4,877 180

Nasdaq NYSEArca

Total volume*4,039,113,326 230,539,277
Adv. volume*2,264,318,301 140,806,686
Decl. volume*1,725,744,825 85,391,458
Issues traded 3,405 1,400
Advances 1,545 830
Declines 1,774 540
Unchanged 86 30
Newhighs 213 182
New lows 8 33
ClosingArms† 0.66 0.92
Block trades* 22,024 1,193

* 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

Biocept BIOC 191,108 610.6 1.14 27.47 1.30 0.21
AmericanAirlinesGroup AAL 130,309 38.7 13.04 3.82 31.67 8.25
Rocket Cos. RKT 109,379 ... 21.51 19.50 22.76 17.50
iShares Silver Trust SLV 106,669 173.3 26.88 7.31 26.90 10.86
ProShUltraProShrtQQQ SQQQ 92,711 13.1 5.36 -4.11 37.69 5.34

ADiTxTherapeutics ADTX 87,030 23080.9 7.60 93.38 9.58 2.83
CBL Assocs Properties CBL 85,710 440.0 0.25 30.86 1.78 0.14
Carnival CCL 84,994 81.0 13.78 -1.71 51.94 7.80
MarathonPatentGroup MARA 74,513 419.4 5.09 21.19 5.25 0.35
PlugPower PLUG 72,590 243.4 10.73 15.01 11.48 1.88
* 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

ClearBridgeAll CapGrw CACG 430 2853 38.74 0.60 38.77 24.14
WesternAsset TR WBND 1,029 2454 28.51 -0.59 28.85 23.01
Amryt PharmaADR AMYT 154 2179 11.34 1.93 15.50 7.45
NuZee NUZE 186 2078 34.69 27.45 51.57 5.05
BiofronteraADR BFRA 417 1804 16.51 -38.40 55.00 5.27

LeggMason LowVolHi Div LVHD 1,355 1473 29.44 0.21 34.69 21.20
Glbl X Fertilizers/Potash SOIL 79 1396 7.96 -0.02 9.14 5.15
ProShrsUltraShortSilver ZSL 6,203 1269 7.38 -13.68 56.62 7.34
Diamedica Therapeutics DMAC 945 1182 5.59 -3.62 8.80 1.70
Denali Therapeutics DNLI 6,303 1105 31.66 36.23 35.70 12.39
* 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
11108.07 s 109.67, or 1.00%

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
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EQUITIES

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 2506.390 0.410 0.420 1.910 0.400 9.86 5.85

U.S. Treasury Long, Barclays5081.510 1.100 1.100 2.370 0.980 24.51 13.50

Aggregate, Barclays 2300.640 1.040 1.070 2.460 1.020 8.91 5.69

Fixed-RateMBS, Barclays 2227.390 1.050 1.120 2.690 0.930 4.95 3.83

HighYield 100, ICEBofA 3161.561 4.336 4.285 10.740 4.285 2.887 3.616

MuniMaster, ICEBofA 591.924 0.870 0.935 3.441 0.870 4.998 4.380

EMBIGlobal, J.P.Morgan 908.090 4.568 4.779 7.480 4.523 4.673 4.593

Sources: J.P.Morgan; S&PDowJones Indices; BloombergBarclays; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

ADiTxTherapeutics ADTX 7.60 3.67 93.38 9.58 2.83 ...
OakStreetHealth OSH 40.00 19.00 90.48 43.47 21.00 ...
AmerVirtual CloudTechs AVCT 8.35 3.51 72.52 12.96 1.45 -19.5
AcutusMedical AFIB 26.50 8.50 47.22 28.30 18.00 ...
Ontrak OTRK 56.47 17.14 43.58 58.00 8.55 243.3

FiestaRestaurantGroup FRGI 9.02 2.47 37.71 11.40 2.72 -9.3
Denali Therapeutics DNLI 31.66 8.42 36.23 35.70 12.39 65.8
JanOne JAN 5.39 1.41 35.43 9.24 2.00 46.1
CelsiusHoldings CELH 20.83 5.18 33.10 21.00 3.06 333.1
Digital Turbine APPS 21.27 4.98 30.57 22.52 3.48 268.6

BigCommerceHoldings BIGC 93.51 21.24 29.39 104.00 67.12 ...
CarvanaCl A CVNA 222.99 48.87 28.07 225.45 22.16 207.7
Arlo Technologies ARLO 6.36 1.39 27.97 6.58 1.20 98.8
NuZee NUZE 34.69 7.47 27.45 51.57 5.05 -3.6
PretiumResources PVG 12.54 2.56 25.65 13.83 4.05 -2.4

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

BiofronteraADR BFRA 16.51 -10.29 -38.40 55.00 5.27 14.0
OraSure Technologies OSUR 13.09 -6.49 -33.15 19.75 5.23 66.5
LightpathTechsA LPTH 3.15 -1.52 -32.55 4.87 0.54 331.3
Altisource Portfolio ASPS 9.79 -4.29 -30.47 23.58 6.00 -48.0
NetElement NETE 10.61 -4.26 -28.65 20.08 1.47 198.9

Cohen Co COHN 20.55 -8.04 -28.12 31.82 2.77 336.3
MicroVision MVIS 1.89 -0.64 -25.30 3.45 0.15 201.2
Zix ZIXI 5.94 -1.76 -22.82 9.29 2.84 -29.2
EuroDry EDRY 3.87 -1.13 -22.60 13.20 2.98 -48.3
CampingWorld Cl A CWH 33.00 -9.29 -21.97 42.49 3.40 278.9

BlueApronCl A APRN 8.93 -2.45 -21.53 28.84 2.01 5.1
TherapeuticsMD TXMD 1.61 -0.44 -21.46 4.32 0.85 -39.0
ADMABiologics ADMA 2.86 -0.71 -19.80 5.48 1.45 -17.7
BioLineRXADR BLRX 1.91 -0.44 -18.69 3.64 1.06 -39.3
Sonos SONO 14.29 -3.21 -18.34 17.83 6.58 34.1

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

Thursday 52-Week YTD
Close Net chg %Chg High Low %Chg % chg

DJCommodity 610.35 -0.13 -0.02 647.86 433.70 2.53 -4.98
TR/CCCRB Index 148.60 -0.10 -0.07 187.39 106.29 -12.75 -20.01
Crude oil,$per barrel 41.95 -0.24 -0.57 63.27 -37.63 -20.16 -31.30
Natural gas,$/MMBtu 2.165 -0.026 -1.19 2.862 1.482 1.74 -1.10
Gold,$per troy oz. 2051.50 20.40 1.00 2051.50 1452.10 36.98 35.01

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Thurs YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0138 72.7012 21.4
Brazil real .1875 5.3323 32.7
Canada dollar .7513 1.3310 2.5
Chile peso .001293 773.50 4.6
Colombiapeso .000267 3743.00 14.1
EcuadorUSdollar 1 1 unch
Mexico peso .0446 22.4128 18.4
Uruguay peso .02349 42.5650 14.6
Asia-Pacific
Australian dollar .7235 1.3822 –3.0
China yuan .1438 6.9535 –0.1
HongKong dollar .1290 7.7503 –0.5
India rupee .01335 74.900 5.0
Indonesia rupiah .0000686 14585 5.1
Japan yen .009474 105.55 –2.8
Kazakhstan tenge .002385 419.23 9.8
Macau pataca .1252 7.9870 –0.4
Malaysia ringgit .2387 4.1885 2.4
NewZealand dollar .6689 1.4950 0.6
Pakistan rupee .00593 168.550 8.7
Philippines peso .0204 49.100 –3.2
Singapore dollar .7306 1.3688 1.7
SouthKoreawon .0008446 1184.00 2.5
Sri Lanka rupee .0053897 185.54 2.3
Taiwan dollar .03402 29.392 –1.7
Thailand baht .03215 31.100 4.5

US$vs,
Thurs YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004315 23174 0.01
Europe
CzechRep. koruna .04513 22.159 –2.3
Denmark krone .1594 6.2733 –5.8
Euro area euro 1.1878 .8419 –5.6
Hungary forint .003432 291.38 –1.3
Iceland krona .007414 134.88 11.4
Norway krone .1115 8.9697 2.2
Poland zloty .2689 3.7187 –2.0
Russia ruble .01363 73.393 18.3
Sweden krona .1151 8.6908 –7.2
Switzerland franc 1.0991 .9098 –6.0
Turkey lira .1381 7.2399 21.7
Ukraine hryvnia .0360 27.7500 17.2
UK pound 1.3143 .7609 0.9
Middle East/Africa
Bahrain dinar 2.6529 .3770 –0.02
Egypt pound .0626 15.9672 –0.5
Israel shekel .2938 3.4039 –1.4
Kuwait dinar 3.2756 .3053 0.7
Oman sul rial 2.5976 .3850 –0.01
Qatar rial .2746 3.642 –0.04
SaudiArabia riyal .2666 3.7504 –0.02
SouthAfrica rand .0574 17.4224 24.5

Close Net Chg %Chg YTD%Chg

WSJDollar Index 88.21 –0.06–0.06 –1.51

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
27386.98 s185.46, or 0.68%

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

26.68 19.07
23.81 16.73
2.38 2.26

29551.42, 02/12/20
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65-day moving average

S&P 500 Index
3349.16 s21.39, 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

3386.15, 02/19/20
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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 2.8950 2.9075 2.8925 2.9055 –0.0060 1,327
Sept 2.9165 2.9270 2.8860 2.9105 –0.0065 110,696
Gold (CMX)-100 troy oz.; $ per troy oz.
Aug 2045.50 2063.00 s 2040.00 2051.50 20.40 6,865
Oct 2042.60 2070.00 s 2037.20 2058.40 21.30 70,796
Dec 2055.00 2081.80 s 2049.00 2069.40 20.10 409,546
Feb'21 2064.80 2091.90 s 2061.20 2080.10 20.70 32,982
April 2071.10 2101.10 s 2070.40 2089.40 20.80 11,650
June 2083.00 2108.30 s 2079.90 2097.00 21.20 7,572
Palladium(NYM) - 50 troy oz.; $ per troy oz.
Aug … … s … 2251.80 44.20
Sept 2231.10 2307.50 2217.60 2259.40 43.90 7,189
Dec 2228.80 2314.00 2225.40 2267.00 43.00 3,063
March'21 2272.30 2276.10 2257.30 2260.20 42.70 47
Platinum(NYM)-50 troy oz.; $ per troy oz.
Aug 1002.40 1003.70 s 993.80 1009.60 26.20 2
Oct 993.70 1025.00 988.00 1013.90 24.80 52,763
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Aug 27.685 28.850 s 27.535 28.387 1.510 163
Sept 27.105 29.200 s 26.935 28.400 1.510 134,439
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Sept 42.19 42.65 41.61 41.95 –0.24 393,357
Oct 42.42 42.87 41.89 42.20 –0.23 227,330
Nov 42.74 43.19 42.25 42.56 –0.20 134,864
Dec 43.02 43.47 42.56 42.89 –0.15 255,352
June'21 44.49 44.66 43.95 44.36 0.02 151,702
Dec 45.02 45.20 44.62 45.03 0.06 180,642
NYHarborULSD (NYM)-42,000gal.; $ per gal.
Sept 1.2651 1.2723 1.2465 1.2499 –.0132 85,433
Oct 1.2818 1.2903 1.2656 1.2691 –.0119 44,476
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
Sept 1.2230 1.2496 1.2139 1.2281 .0053 109,684
Oct 1.1532 1.1790 1.1454 1.1610 .0073 58,501
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Sept 2.206 2.284 2.136 2.165 –.026 322,933
Oct 2.347 2.422 2.277 2.305 –.026 139,554
Nov 2.693 2.741 2.629 2.654 –.021 106,921
Dec 2.999 3.043 2.952 2.985 –.009 87,848
Jan'21 3.107 3.152 3.063 3.096 –.007 127,528

FuturesContracts Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

March 2.944 2.975 2.909 2.936 … 83,698

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
Sept 310.50 312.75 309.50 311.25 .25 522,202
Dec 322.75 324.75 321.25 323.75 .50 687,502
Oats (CBT)-5,000bu.; cents per bu.
Sept 274.50 276.50 273.00 274.50 –.25 557
Dec 266.50 269.25 265.00 265.75 –1.75 3,821
Soybeans (CBT)-5,000bu.; cents per bu.
Aug 882.00 886.00 880.00 880.75 –1.25 1,196
Nov 878.00 884.00 875.50 878.00 –.75 367,623
SoybeanMeal (CBT)-100 tons; $ per ton.
Aug 282.20 282.20 t 280.80 280.70 –1.60 1,310
Dec 290.10 290.80 287.70 288.40 –1.80 163,115
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
Aug 31.49 31.86 31.46 31.52 –.18 583
Dec 31.12 31.63 30.97 31.28 .15 174,737
RoughRice (CBT)-2,000 cwt.; $ per cwt.
Sept 11.68 11.68 11.46 11.48 –.20 6,487
Nov 11.73 11.73 11.50 11.54 –.19 3,109
Wheat (CBT)-5,000bu.; cents per bu.
Sept 510.75 515.00 500.75 501.25 –9.50 162,504
Dec 517.25 520.75 507.75 508.25 –9.25 114,787
Wheat (KC)-5,000bu.; cents per bu.
Sept 426.00 426.25 t 414.75 417.25 –9.25 137,291
Dec 434.75 437.25 t 425.50 428.25 –9.00 82,334
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Aug 145.100 145.975 143.200 143.475 –1.325 5,983
Sept 146.600 148.875 145.700 145.875 –.600 13,233
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Aug 102.775 103.425 102.250 102.625 .325 25,047
Oct 107.850 108.500 106.525 106.975 –.475 124,745
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Aug 49.450 50.050 49.450 49.750 .300 14,602
Oct 48.950 49.750 48.925 49.200 –.100 105,868
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
Sept 626.50 641.60 s 618.90 641.60 19.00 2,645
Nov 559.00 573.50 s 553.10 573.50 19.00 1,009
Milk (CME)-200,000 lbs., cents per lb.
Aug 19.74 19.86 19.47 19.81 .26 5,870
Sept 17.00 17.34 16.58 16.91 –.09 4,454
Cocoa (ICE-US)-10metric tons; $ per ton.
Sept 2,481 2,545 2,478 2,510 29 56,426

Dec 2,474 2,517 2,468 2,494 20 77,922
Coffee (ICE-US)-37,500 lbs.; cents per lb.
Sept 117.45 124.20 116.45 117.00 –4.55 69,175
Dec 123.50 125.75 118.40 118.95 –4.45 80,349
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
Oct 12.65 12.98 12.51 12.94 .40 384,732
March'21 13.21 13.53 13.12 13.50 .35 236,062
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
Sept 26.71 26.71 26.71 26.71 –.99 1,071
Nov 26.96 26.96 26.96 26.96 –.29 2,673
Cotton (ICE-US)-50,000 lbs.; cents per lb.
Oct 64.58 64.58 64.17 64.41 .05 104
Dec 64.40 65.05 64.32 64.85 .39 119,931
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
Sept 114.65 116.90 112.85 115.20 .05 5,916
Nov 117.55 119.95 116.30 118.45 –.10 2,976

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
Sept 226-300 229-250 226-160 228-010 26.0 1,040,049
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
Sept 181-280 183-060 181-230 182-080 5.0 1,078,236
Dec 180-050 181-170 180-020 180-190 4.0 25,234
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Sept 140-010 140-130 140-000 140-050 2.5 3,435,131
Dec 139-300 140-100 139-300 140-025 2.0 30,881
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Sept 126-017 126-072 126-015 126-040 1.0 3,438,095
Dec 126-062 126-117 126-062 126-087 1.0 31,081
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
Sept 110-149 110-156 110-147 110-151 .1 2,184,352
Dec 110-171 110-172 110-165 110-166 .1 3
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Aug 99.9125 99.9125 99.9125 99.9125 .0000 186,074
Oct 99.9350 99.9400 99.9350 99.9350 .0000 245,235
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
Sept 102-045 102-095 102-000 102-010 –.5 72,936
Eurodollar (CME)-$1,000,000; pts of 100%
Aug 99.7800 99.7825 99.7725 99.7750 –.0050 201,167
Sept 99.7900 99.7950 99.7800 99.7850 … 1,481,056
Dec 99.7450 99.7550 99.7400 99.7450 … 1,005,211
March'21 99.8150 99.8250 99.8100 99.8150 … 927,028

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Aug .9476 .9497 .9463 .9473 .0004 1,279

Sept .9473 .9501 .9464 .9475 .0003 156,726
CanadianDollar (CME)-CAD 100,000; $ per CAD
Aug .7544 .7550 .7507 .7526 –.0003 13,948
Sept .7538 .7551 .7506 .7526 –.0003 121,125
BritishPound (CME)-£62,500; $ per £
Aug 1.3128 1.3185 s 1.3121 1.3152 .0034 600
Sept 1.3122 1.3189 1.3117 1.3153 .0034 175,193
Swiss Franc (CME)-CHF 125,000; $ per CHF
Sept 1.1022 1.1042 1.0965 1.0998 –.0022 58,270
Dec 1.1052 1.1068 1.0994 1.1025 –.0021 156
AustralianDollar (CME)-AUD 100,000; $ perAUD
Aug .7199 .7239 .7175 .7235 .0042 340
Sept .7194 .7241 .7175 .7235 .0042 120,132
MexicanPeso (CME)-MXN500,000; $ perMXN
Aug .04458 .04476 .04422 .04465 –.00001 80
Sept .04453 .04462 .04402 .04449 –.00001 128,398
Euro (CME)-€125,000; $ per €
Aug 1.1876 1.1918 s 1.1821 1.1877 .0013 1,537
Sept 1.1874 1.1926 s 1.1827 1.1884 .0013 694,916

IndexFutures
MiniDJ Industrial Average (CBT)-$5 x index
Sept 27067 27301 26924 27285 230 93,994
Dec 26964 27165 26811 27160 231 481
S&P500 Index (CME)-$250 x index
Sept 3315.00 3344.70 3301.30 3344.30 28.30 24,543
Dec … … … 3334.00 28.20 2
Mini S&P500 (CME)-$50 x index
Sept 3317.00 3345.50 3300.50 3344.25 28.25 2,620,078
Dec 3308.25 3335.00 3290.75 3334.00 28.25 57,567
Mini S&PMidcap400 (CME)-$100 x index
Sept 1916.00 1925.40 1904.70 1911.60 –6.50 57,009
Dec 1806.50 1916.80 1906.30 1911.10 –6.50 3
MiniNasdaq 100 (CME)-$20 x index
Sept 11094.00 11271.75 s 11051.25 11261.25 169.50 226,945
Dec 11077.50 11253.75 s 11037.75 11244.75 169.50 2,042
Mini Russell 2000 (CME)-$50 x index
Sept 1542.00 1552.60 1534.00 1544.50 2.40 510,209
Dec 1543.60 1548.00 1532.30 1541.20 2.40 560
Mini Russell 1000 (CME)-$50 x index
Sept 1847.30 1856.90 1840.20 1856.10 9.80 8,499
U.S. Dollar Index (ICE-US)-$1,000 x index
Sept 92.78 93.09 t 92.48 92.77 –.08 35,383
Dec 92.81 93.11 t 92.50 92.79 –.08 1,176

Source: FactSet

Thursday

Aluminum, LME, $ permetric ton *1739.0
Copper,Comex spot 2.9055
IronOre, 62%FeCFRChina-s 121.4
ShreddedScrap, USMidwest-s,m 234
Steel, HRCUSA, FOBMidwestMill-s 439

Fibers andTextiles

Burlap,10-oz,40-inchNYyd-n,w 0.6300
Cotton,1 1/16 std lw-mdMphs-u 0.6091
Cotlook 'A' Index-t *70.35
Hides,hvy native steers piece fob-u 26.000
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 2.9850
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 2.9675
Rice, LongGrainMilled, No. 2AR-u,w 30.25
Sorghum,(Milo)No.2Gulf-u 8.6825
SoybeanMeal,Cent IL,rail,ton48%-u 282.20
Soybeans,No.1 yllw IL-bp,u 8.6050
Wheat,Spring14%-proMnpls-u 5.9600
Wheat,No.2 soft red,St.Louis-bp,u 5.1600
Wheat -Hard - KC (USDA) $ per bu-u 4.3725

Thursday

Wheat,No.1softwhite,Portld,OR-u 5.5700

Food

Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 172.80
select 1-3,600-900 lbs.-u 159.73
Broilers, National compwtd. avg.-u,w 0.6489
Butter,AAChicago 1.5575
Cheddar cheese,bbl,Chicago 164.25
Cheddar cheese,blk,Chicago 181.50
Milk,Nonfat dry,Chicago lb. 95.50
Coffee,Brazilian,Comp 1.1511
Coffee,Colombian, NY 1.7090
Eggs,largewhite,Chicago-u 0.6150
Flour,hardwinter KC 13.35
Hams,17-20 lbs,Mid-US fob-u n.a.
Hogs,Iowa-So.Minnesota-u 51.83
Pork bellies,12-14 lbMidUS-u n.a.
Pork loins,13-19 lbMidUS-u 0.8035
Steers,Tex.-Okla. Choice-u 99.84
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 0.3165
Tallow,bleach;Chicago-h 0.2825
Tallow,edible,Chicago-u 0.4450

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 8/5

Source: Dow JonesMarket Data

CashPrices Thursday, August 6, 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.

Thursday

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 2060.00
Handy&Harmanbase 2067.15
Handy&Harman fabricated 2294.54
LBMAGold PriceAM *2034.45
LBMAGold Price PM *2048.15
Krugerrand,wholesale-e 2138.66
Maple Leaf-e 2159.22
AmericanEagle-e 2159.22
Mexican peso-e 2487.40
Austria crown-e 2018.68
Austria phil-e 2159.22
Silver, troy oz.
Engelhard industrial 28.3000
Handy&Harmanbase 28.1380
Handy&Harman fabricated 35.1730
LBMAspot price *£20.5300
(U.S.$ equivalent) *26.9450
Coins,wholesale $1,000 face-a 23762
Othermetals
LBMAPlatinumPrice PM *965.0
Platinum,Engelhard industrial 979.0
Palladium,Engelhard industrial 2232.0

| August 3, 2020

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 t l 0.117 0.161 1.597
0.625 10 0.535t l 0.555 0.679 1.708

5.750 Australia 2 0.268 s l 0.266 0.256 0.771 15.4 14.9 -82.6
2.500 10 0.867 s l 0.830 0.936 1.050 33.1 27.5 -65.8

0.000 France 2 -0.598 s l -0.601 -0.605 -0.737 -71.1 -71.9 -233.4
0.000 10 -0.228 t l -0.200 -0.119 -0.261 -76.3 -75.5 -196.9

0.000 Germany 2 -0.701 t l -0.693 -0.684 -0.810 -81.5 -81.0 -240.7
0.000 10 -0.530 t l -0.505 -0.433 -0.531 -106.6 -106.0 -223.9

1.000 Italy 2 -0.081 t l -0.055 -0.088 -0.019 -19.4 -17.2 -161.6
0.950 10 0.932 t l 0.974 1.237 1.511 39.6 41.9 -19.7

0.100 Japan 2 -0.126 s l -0.130 -0.136 -0.222 -23.9 -24.7 -181.9
0.100 10 0.020 s l 0.011 0.045 -0.181 -51.6 -54.5 -188.8

0.400 Spain 2 -0.436 t l -0.414 -0.392 -0.503 -54.9 -53.1 -210.0
1.250 10 0.276 t l 0.314 0.429 0.226 -25.9 -24.2 -148.2

0.500 U.K. 2 -0.033 s l -0.049 -0.064 0.423 -14.6 -16.6 -117.4
4.750 10 0.109 t l 0.132 0.203 0.516 -42.6 -42.3 -119.2

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

SumitomoMitsui Financial SUMIBK 1.474 July 8, ’25 44 –30 80 ... ...
AerCap IrelandCapital DAC … 4.500 Sept. 15, ’23 330 –28 378 … …
SouthwestAirlines LUV 5.125 June 15, ’27 364 –19 n.a. 33.02 0.92
EPRProperties EPR 4.500 April 1, ’25 516 –18 523 30.09 2.00

GeneralMotors Financial … 5.650 Jan. 17, ’29 235 –18 284 … …

…Andspreads thatwidened themost
Chubb INAHoldings … 3.350 May3, ’26 n.a. 18 n.a. … …
AvolonHoldings Funding AVOL 5.125 Oct. 1, ’23 647 15 671 ... ...
AmericanExpress AXP 2.650 Dec. 2, ’22 30 15 34 95.92 0.56
WaltDisney DIS 2.200 Jan. 13, ’28 90 15 n.a. 130.82 2.52

Nordstrom JWN 4.375 April 1, ’30 689 14 719 15.28 –2.36
ToyotaMotor Credit TOYOTA 2.900 March 30, ’23 36 14 41 ... ...
Royal Bank of Canada RY 2.250 Nov. 1, ’24 41 12 n.a. 71.11 0.69
Baxter International BAX 3.750 Oct. 1, ’25 65 11 58 80.37 –0.11

High-yield issueswith thebiggest price increases…
BondPrice as%of face value Stock Performance

Issuer Symbol Coupon (%) Maturity Current One-day change Lastweek Close ($) % chg

Mallinckrodt International Finance … 5.750 Aug. 1, ’22 26.000 4.00 15.500 … …
AmericanAirlines AAL 11.750 July 15, ’25 94.450 2.70 86.313 13.04 3.82
PrimeSecurityOneMS … 4.875 July 15, ’32 107.875 2.37 101.000 … …
NokiaOyj NOKIA 6.625 May15, ’39 126.510 2.01 n.a. ... ...

Apache APA 4.750 April 15, ’43 99.000 1.75 93.750 15.60 –3.94
PennNational Gaming PENN 5.625 Jan. 15, ’27 102.050 1.68 98.260 43.86 14.25
Bombardier BBDBCN 6.125 Jan. 15, ’23 88.450 1.58 86.900 ... ...

…Andwith thebiggest price decreases
Transocean RIG 8.000 Feb. 1, ’27 43.500 –6.00 49.030 2.31 –6.85
Weatherford International WFTLF 11.000 Dec. 1, ’24 67.438 –4.84 72.250 2.06 –10.43
WMGAcquisition … 3.875 July 15, ’30 102.750 –4.75 107.500 … …
DCPMidstreamOperating … 5.375 July 15, ’25 105.500 –2.03 105.730 … …

BauschHealth BHCCN 5.250 Jan. 30, ’30 102.250 –1.75 102.150 ... ...
DieboldNixdorf DBD 8.500 April 15, ’24 92.034 –1.47 91.000 7.89 –1.87
Avient AVNT 5.750 May15, ’25 107.750 –1.43 108.549 24.73 –0.80
iHeartCommunications … 8.375 May1, ’27 99.250 –1.25 99.100 … …

*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

BroadMarketBloombergBarclays

2300.64 7.9 U.S. Aggregate 1.040 1.020 2.460

U.S. Corporate IndexesBloombergBarclays

3431.00 9.0 U.S. Corporate 1.820 1.820 4.580

3074.15 6.1 Intermediate 1.230 1.230 4.400

5186.98 13.8 Long term 2.730 2.730 4.930

709.19 9.8 Double-A-rated 1.300 1.300 3.360

902.93 7.7 Triple-B-rated 2.210 2.210 5.350

HighYieldBonds ICEBofA

468.00 0.2 HighYield Constrained 5.373 5.151 11.400

396.84 -9.4 Triple-C-rated 12.554 10.735 19.071

3161.56 -1.0 HighYield 100 4.336 4.285 10.740

421.65 0.04 Global HighYield Constrained 5.503 4.893 11.310

319.41 -2.8 EuropeHighYield Constrained 4.132 2.464 8.183

U.SAgencyBloombergBarclays

1868.75 5.5 U.SAgency 0.490 0.480 2.040

1624.55 3.9 10-20 years 0.360 0.350 1.950

4355.54 14.1 20-plus years 1.350 1.170 2.480

2912.96 6.5 Yankee 1.420 1.420 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

2227.39 3.7 Mortgage-Backed 1.050 0.930 2.690

2170.68 3.3 GinnieMae (GNMA) 0.400 0.310 2.660

1316.13 3.8 Fanniemae (FNMA) 1.290 1.110 2.690

2020.44 3.8 FreddieMac (FHLMC) 1.260 1.080 2.710

591.92 4.6 MuniMaster 0.870 0.870 3.441

419.38 5.1 7-12 year 0.812 0.812 3.447

477.51 5.4 12-22 year 1.279 1.224 3.690

460.03 4.4 22-plus year 2.055 1.765 4.123

Global Government J.P.Morgan†

618.50 6.1 Global Government 0.470 0.390 1.060

873.81 8.7 Canada 0.630 0.590 1.740

413.82 3.4 EMU§ 0.205 0.109 0.794

786.82 3.7 France -0.030 -0.160 0.430

551.06 2.8 Germany -0.430 -0.740 -0.050

295.73 -0.8 Japan 0.270 -0.070 0.320

614.08 3.0 Netherlands -0.320 -0.540 0.080

1107.05 10.2 U.K. 0.450 0.390 1.180

908.09 3.0 EmergingMarkets ** 4.568 4.523 7.480

Borrowing Benchmarks | wsj.com/market-data/bonds/benchmarks

MoneyRates August 6, 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 0.10 3.40 -0.07

U.S. government rates

Discount
0.25 0.25 2.75 0.25

Notes ondata:
U.S. prime rate is the base rate on corporate loans posted by at least 70%of the 10 largestU.S. banks, and is effectiveMarch 16, 2020. Other prime rates
aren’t directly comparable; lending practices varywidely by location; Discount rate is effectiveMarch 16, 2020.SecuredOvernight FinancingRate is as of
August 5, 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.

Federal funds
Effective rate 0.0900 0.1000 2.3600 0.0600
High 0.1500 0.1100 3.0000 0.1000
Low 0.0500 0.0500 2.0500 0.0100
Bid 0.0800 0.0800 2.1200 0.0100
Offer 0.1100 0.1100 2.5000 0.0500

Treasury bill auction
4weeks 0.080 0.090 2.065 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 1.773 1.831 3.388 1.751
60days 1.825 1.883 3.403 1.804

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. 0.16 2.53 0.04

Week —52-WEEK—
Latest ago High Low

Libor
Onemonth 0.15538 0.15563 2.20088 0.14925
Threemonth 0.24325 0.25100 2.18100 0.24200
Sixmonth 0.28913 0.31488 2.08525 0.28913
One year 0.44638 0.45650 2.07413 0.44350

Euro Libor
Onemonth -0.529 -0.502 -0.360 -0.621
Threemonth -0.469 -0.441 -0.142 -0.539
Sixmonth -0.455 -0.430 -0.052 -0.491
One year -0.348 -0.325 0.008 -0.441

SecuredOvernight FinancingRate
0.09 0.09 5.25 0.01

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 0.129 51.850 6.007 0.002
MBS 0.131 69.800 6.699 0.011

Weekly survey
Latest Week ago Year ago

FreddieMac
30-year fixed 2.88 2.99 3.60
15-year fixed 2.44 2.51 3.05
Five-yearARM 2.90 2.94 3.36

Week —52-WEEK—
Latest ago High Low

iShMSCI EAFE EFA 63.89 0.11 –8.0
iShMSCIEmgMarkets EEM 44.79 0.31 –0.2
iShNasdaqBiotech IBB 136.76 –0.38 13.5
iShNatlMuniBd MUB 117.17 0.18 2.9
iShPfd&Incm PFF 35.97 –0.33 –4.3
iShRussell1000Gwth IWF 213.37 0.93 21.3
iShRussell1000 IWB 186.36 0.61 4.5
iShRussell1000Val IWD 119.12 0.16 –12.7
iShRussell2000 IWM 153.73 –0.04 –7.2
iShRussellMid-Cap IWR 57.70 –0.24 –3.2
iShRussellMCValue IWS 81.56 –0.04 –13.9
iShS&P500Growth IVW 229.04 1.09 18.3
iShS&P500Value IVE 113.77 0.01 –12.5
iShShortCpBd IGSB 55.04 0.05 2.6
iShShortTreaBd SHV 110.72 ... 0.2
iShSilver SLV 26.88 7.31 61.2
iShTIPSBondETF TIP 126.51 0.11 8.5
iSh1-3YTreasuryBd SHY 86.57 ... 2.3
iSh7-10YTreasuryBd IEF 122.79 0.11 11.4
iSh20+YTreasuryBd TLT 171.02 0.56 26.2
iShRussellMCGrowth IWP 172.93 –0.69 13.3
iShUSTreasuryBdETF GOVT 28.26 0.11 8.9
JPMUltShtIncm JPST 50.84 –0.01 0.8
PIMCOEnhShMaturity MINT 101.82 0.01 0.2
SPDRBlmBarcHYBd JNK 106.02 0.15 –3.2
SPDRBloomBar1-3MTB BIL 91.53 ... 0.1
SPDRGold GLD 193.89 1.33 35.7
SchwabIntEquity SCHF 31.42 0.19 –6.6
SchwabUSBrdMkt SCHB 79.63 0.54 3.6
SchwabUSDiv SCHD 55.44 –0.14 –4.3
SchwabUSLC SCHX 80.31 0.56 4.6
SchwabUSLCGrw SCHG 112.89 1.07 21.5
SchwabUSSC SCHA 70.72 –0.27 –6.5

Closing Chg YTD
ETF Symbol Price (%) (%)

CommSvsSPDR XLC 60.00 2.63 11.9
CnsmrDiscSelSector XLY 140.17 0.49 11.8
CnsStapleSelSector XLP 63.17 –0.02 0.3
EnSelectSectorSPDR XLE 37.13 –0.80 –38.2
FinSelSectorSPDR XLF 24.32 –0.04 –21.0
FTDJ Internet FDN 187.56 0.71 34.8
HealthCareSelSect XLV 106.07 –0.53 4.1
IndSelSectorSPDR XLI 73.87 0.38 –9.3
InvscQQQI QQQ 274.64 1.32 29.2
InvscS&P500EW RSP 108.42 –0.07 –6.3
iSh3-7YTreasuryBd IEI 133.95 0.01 6.5
iShCoreDivGrowth DGRO 39.83 0.20 –5.3
iShCoreMSCIEAFE IEFA 60.22 0.15 –7.7
iShCoreMSCIEM IEMG 53.51 0.28 –0.5
iShCoreMSCITotInt IXUS 58.66 0.22 –5.2
iShCoreS&P500 IVV 335.71 0.68 3.9
iShCoreS&PMC IJH 191.25 –0.27 –7.1
iShCoreS&PSC IJR 73.69 –0.55 –12.1
iShS&PTotlUSStkMkt ITOT 75.32 0.51 3.6
iShCoreUSAggBd AGG 119.57 0.14 6.4
iShSelectDividend DVY 83.66 –0.08 –20.8
iShEdgeMSCIMinEAFE EFAV 67.46 –0.24 –9.5
iShEdgeMSCIMinUSA USMV 63.85 0.25 –2.7
iShEdgeMSCIUSAMom MTUM 143.23 0.35 14.1
iShEdgeMSCIUSAQual QUAL 102.99 0.60 2.0
iShGoldTr IAU 19.71 1.34 35.9
iShiBoxx$InvGrCpBd LQD 139.15 0.43 8.7
iShiBoxx$HYCpBd HYG 85.38 0.22 –2.9
iShIntermCorpBd IGIB 61.57 0.18 6.2
iShJPMUSDEmgBd EMB 114.41 0.25 –0.1
iShMBSETF MBB 110.66 0.05 2.4
iShMSCIACWI ACWI 79.72 0.35 0.6

Closing Chg YTD
ETF Symbol Price (%) (%)

Thursday, August 6, 2020 SchwabUSTIPs SCHP 61.71 0.10 9.0
SPDRDJIATr DIA 273.90 0.70 –3.9
SPDRS&PMdCpTr MDY 349.07 –0.32 –7.0
SPDRS&P500 SPY 334.33 0.67 3.9
SPDRS&PDiv SDY 94.89 –0.13 –11.8
TechSelectSector XLK 115.46 1.41 26.0
UtilitiesSelSector XLU 60.40 0.58 –6.5
VanEckGoldMiner GDX 44.23 –0.67 51.1
VangdInfoTech VGT 308.17 1.21 25.9
VangdSCVal VBR 113.90 –0.17 –16.9
VangdSCGrwth VBK 216.94 –0.32 9.2
VangdDivApp VIG 125.56 0.33 0.7
VangdFTSEDevMk VEA 41.13 0.22 –6.7
VangdFTSEEM VWO 44.34 0.14 –0.3
VangdFTSEEurope VGK 53.78 0.11 –8.2
VangdFTSEAWxUS VEU 51.04 0.20 –5.0
VangdGrowth VUG 224.18 1.14 23.1
VangdHlthCr VHT 204.55 –0.55 6.7
VangdHiDiv VYM 82.12 –0.05 –12.4
VangdIntermBd BIV 94.37 0.17 8.2
VangdIntrCorpBd VCIT 97.10 0.21 6.3
VangdLC VV 155.27 0.59 5.0
VangdMC VO 176.83 –0.28 –0.8
VangdMBS VMBS 54.40 0.17 2.3
VangdRealEst VNQ 81.23 0.16 –12.5
VangdS&P500ETF VOO 307.20 0.67 3.9
VangdSTBond BSV 83.19 0.04 3.2
VangdSTCpBd VCSH 83.06 0.04 2.5
VangdSC VB 157.02 –0.21 –5.2
VangdTotalBd BND 89.48 0.16 6.7
VangdTotIntlBd BNDX 58.26 0.12 3.0
VangdTotIntlStk VXUS 52.82 0.30 –5.2
VangdTotalStk VTI 169.66 0.49 3.7
VangdTotlWrld VT 80.97 0.43 –0.0
VangdValue VTV 104.84 –0.05 –12.5

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Largest 100 exchange-traded funds, latest session

wsj.com/market-data/commoditiesCOMMODITIES
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SunRun RUN 48.30 0.3
SuperiorGroup SGC 21.88 5.0
SurgeryPartners SGRY 20.27 4.6
Surmodics SRDX 49.00 -2.5
Synaptics SYNA 91.84 8.5
TFI Intl TFII 44.25 0.8
TTEC TTEC 59.84 10.8
TechTarget TTGT 41.23 7.8
Teradyne TER 92.24 0.2
TerrenoRealty TRNO 64.24 1.0
TransWorldEnt TWMC 11.56 17.3
Trimble TRMB 50.30 6.8
TruistFinlPfdO TFCpO 27.46 -0.1
Trupanion TRUP 77.00 14.9
TurtleBeach HEAR 20.94 -7.8
TwistBiosci TWST 68.10 -1.1
UFP Inds UFPI 61.15 -1.7
USA Truck USAK 10.77 2.3
UnitedMicro UMC 4.69 7.7
UnitedHealth UNH 316.24 0.5
UnityBiotech UBX 11.21 1.5
VaronisSystems VRNS 121.28 1.7
VeevaSystems VEEV 273.89 -0.3
Vicor VICR 84.50 -2.2
Vipshop VIPS 24.02 1.6
VistaOutdoor VSTO 22.29 11.0
VivintSolar VSLR 26.78 0.9
Vroom VRM 72.68 6.6
Waitr WTRH 5.85 -9.9
Wayfair W 316.67 3.7
Wingstop WING 168.97 2.3

52-Wk %
Stock Sym Hi/Lo Chg

Qorvo QRVO 136.06 1.2
QuantaServices PWR 47.63 6.2
Quanterix QTRX 36.43 -0.3
Quidel QDEL 306.72 -5.5
RanpakWt PACK.WS 1.90 ...
Ranpak PACK 8.68 1.4
RegalBeloit RBC 97.35 -1.3
RenewableEnergy REGI 33.41 4.7
Rent-A-Center RCII 32.51 0.5
RiminiStreet RMNI 5.97 -8.8
RiotBlockchain RIOT 4.58 6.0
RitchieBros RBA 49.04 1.4
RocketCos. RKT 22.76 19.5
STAG Indl STAG 33.56 0.3
Salesforce.com CRM 209.95 2.5
SangamoTherap SGMO 12.91 1.9
Sea SE 146.99 -5.0
SemiLEDS LEDS 4.50 9.2
SenecaFoods A SENEA 42.76 3.0
ShockwaveMed SWAV 51.65 -0.1
SimpsonMfg SSD 100.87 ...
SiTime SITM 63.86 5.9
Smith&Wesson SWBI 27.79 -1.4
Sohu.com SOHU 25.71 2.1
SoCopper SCCO 46.61 2.0
Stantec STN 33.81 1.4
Stepan SCL 113.46 1.8
StoneCo STNE 49.47 2.6
SturmRuger RGR 88.42 -0.7
SummerInfant SUMR 11.50 7.6
SunnovaEnergy NOVA 28.70 0.6

52-Wk %
Stock Sym Hi/Lo Chg

NICE NICE 228.54 7.4
Natera NTRA 56.51 7.8
NatlGeneralPfdC NGHCN 25.99 -0.1
NYTimes A NYT 47.95 -1.9
NomadFoods NOMD 25.00 5.2
Novanta NOVT 117.93 5.1
NuanceComms NUAN 30.07 3.4
NuZee NUZE 51.57 27.4
OakStreetHealth OSH 43.47 90.5
OfficePropNts2050 OPINL 26.00 -0.2
Ontrak OTRK 58.00 43.6
OptimizeRx OPRX 17.29 10.5
Overstock OSTK 98.24 0.3
PDF Solutions PDFS 26.42 1.7
PDL Biopharm PDLI 3.52 4.3
PFSweb PFSW 9.89 0.6
PRA Group PRAA 44.99 4.6
Paccar PCAR 87.39 0.5
PacificEthanol PEIX 3.12 9.5
PanAmerSilver PAAS 40.11 -1.8
PennNational PENN 44.64 14.2
PennyMacFin PFSI 51.28 1.0
Personalis PSNL 22.69 -1.6
PetIQ PETQ 38.99 1.1
PitneyBowes PBI 5.74 3.5
PlugPower PLUG 11.48 15.0
Pool POOL 329.16 0.2
ProvidenceService PRSC 87.47 4.9
PublicStoragePfI PSApI 27.70 0.7
QTS Realty QTS 72.60 -2.5
Q2Holdings QTWO 106.44 3.1

52-Wk %
Stock Sym Hi/Lo Chg

IssuerDirect ISDR 17.78 0.9
ItamarMedical ITMR 29.00 15.3
KSCitySouthern KSU 195.47 5.0
Kemper KMPR 83.45 2.3
KimberlyClark KMB 156.88 0.4
KinsaleCapital KNSL 212.10 -0.7
Kirkland's KIRK 6.70 1.6
LHC Group LHCG 211.85 3.0
Lennar A LEN 74.35 -0.4
LexingtonRealty LXP 12.08 0.3
LiAuto LI 19.90 10.4
LibertyBroadbandA LBRDA 141.71 1.4
LibertyBroadbandC LBRDK 143.53 1.1
LithiaMotors LAD 245.63 ...
LithiumAmericas LAC 7.48 1.1
LivePerson LPSN 60.45 7.5
LiveRamp RAMP 52.11 4.6
LogitechIntl LOGI 74.55 0.7
Lowe's LOW 152.24 0.6
MTBC MTBC 12.40 8.4
MaidenHldg6.7%PfdD MHpD 10.30 -3.9
Mannatech MTEX 18.09 1.9
MarathonPatent MARA 5.25 21.2
MarineMax HZO 30.77 -1.6
MaxarTech MAXR 25.50 20.7
McCormick MKC 199.36 0.9
MercadoLibre MELI 1248.22 -0.4
MeridianBiosci VIVO 26.58 -8.0
MetLifePfdF METpF 25.98 -0.8
MonolithicPower MPWR 282.60 1.6
MrCooper COOP 18.79 -1.8

52-Wk %
Stock Sym Hi/Lo Chg

GFL Env Un GFLU 58.43 -1.7
GRAVITY GRVY 71.79 3.6
GSXTechedu GSX 131.54 15.6
G Willi-Food WILC 18.69 4.7
Gaia GAIA 12.18 2.8
Generac GNRC 175.97 1.5
GibraltarInds ROCK 62.80 2.7
GoDaddy GDDY 85.46 6.1
GoldFields GFI 14.40 0.4
GoldenBull DNJR 5.45 14.2
GoldenStarRscs GSS 4.93 2.5
GoresHoldingsV GRSVU 10.10 0.8
GraniteREIT GRP.U 60.50 1.2
GreatPanther GPL 1.02 7.7
Grubhub GRUB 75.85 0.8
HUYA HUYA 28.47 3.5
HalozymeTherap HALO 29.64 0.9
HarvardBioSci HBIO 4.19 11.7
HeclaMining HL 6.79 3.6
HomeDepot HD 270.44 0.7
HubSpot HUBS 264.81 9.7
HudsonTech HDSN 1.23 -0.9
HutchisonChina HCM 32.50 1.7
HycroftMining HYMC 16.17 2.7
HycroftMiningWt HYMCW 4.08 6.4
IAC/InterActive IAC 136.02 -2.0
IHS Markit INFO 82.91 0.9
II-VI IIVI 52.97 -0.3
Infinera INFN 9.25 14.8
InstalledBldg IBP 87.61 0.4
InterDigital IDCC 65.00 1.0

52-Wk %
Stock Sym Hi/Lo Chg

DigitalTurbine APPS 22.52 30.6
DonnelleyFin DFIN 12.78 3.6
elfBeauty ELF 21.02 8.3
EPAM Systems EPAM 304.80 1.1
EditasMedicine EDIT 39.96 13.4
EducDev EDUC 15.65 -2.6
ElectronicArts EA 147.36 0.5
eMagin EMAN 1.64 15.1
Emcore EMKR 3.97 -3.5
EmergentBiosol EBS 137.61 -5.6
EncoreCapital ECPG 47.55 17.4
EnphaseEnergy ENPH 76.75 -4.8
EnsignGroup ENSG 57.99 15.0
EnvivaPartners EVA 40.80 1.9
Escalade ESCA 19.96 9.7
Etsy ETSY 138.95 -3.6
EvolentHealth EVH 13.36 2.7
ExOne XONE 10.00 2.0
eXpWorld EXPI 26.90 9.7
Facebook FB 266.60 6.5
Farfetch FTCH 28.25 1.6
FirstService FSV 121.05 -0.3
FiverrIntl FVRR 126.33 -2.3
FocusFinPtrs FOCS 40.66 2.0
FoxFactory FOXF 109.12 8.9
FreeportMcM FCX 14.76 4.2
Futu FUTU 40.99 -7.0
GAMCOGlbGoldPfB GGNpB 25.60 -0.6
GCI LibertyA GLIBA 82.20 0.7
GCPAppliedTechs GCP 26.50 0.3
GFLEnvironmental GFL 23.27 -2.0

52-Wk %
Stock Sym Hi/Lo Chg

52-Wk %
Stock Sym Hi/Lo Chg

CentralGarden CENT 44.80 6.9
CenturyAluminum CENX 10.95 2.3
CharterComms CHTR 604.12 0.6
Chipotle CMG 1189.79 1.4
Ciena CIEN 60.98 1.7
ClearwayEnergyC CWEN 26.32 ...
ClearwayEnergyA CWEN.A 24.38 0.8
CollectorsUniv CLCT 40.96 1.3
Coresite COR 130.56 -1.1
Corning GLW 31.99 -0.1
Costco COST 345.12 1.0
CoupaSoftware COUP 319.55 -1.2
Cree CREE 73.46 0.5
Crexendo CXDO 11.20 16.8
CyrusOne CONE 86.77 -2.8
DailyJournal DJCO 317.01 6.8
DanaherPfdB DHRpB1282.15 0.2
DarioHealth DRIO 18.84 2.6
DarioHealthWt DRIOW 0.25 21.2
DarlingIngred DAR 31.53 1.3
Daseke DSKE 5.30 18.9
DenaliTherap DNLI 35.70 36.2
Descartes DSGX 58.75 1.2
DigitalRealtyPfJ DLRpJ 26.86 ...
DigitalRealtyPfdL DLRpL 27.45 0.3

52-Wk %
Stock Sym Hi/Lo Chg

ArloTech ARLO 6.58 28.0
ArtisanPtrsAsset APAM 38.97 -0.6
AtHomeGroup HOME 15.38 0.6
AtlasAir AAWW 61.19 -2.8
Atomera ATOM 12.94 8.8
AvinoSilver ASM 1.49 0.7
AxonicsModul AXNX 45.23 -2.7
BHP Group BHP 56.91 1.5
BJ'sWholesale BJ 43.10 -1.5
BerryGlobal BERY 53.50 -0.3
BestBuy BBY 102.79 0.8
BigCommerce BIGC 104.00 29.4
Biocept BIOC 1.30 27.5
BioceresCropWt BIOX.WS 0.60 3.5
Bonso BNSO 3.23 8.3
BowXAcquisitionUn BOWXU 10.08 0.5
BrighthousePfdB BHFAO 26.35 -0.5
CITICCapAcqn CCAC.U 10.40 0.4
Calix CALX 22.67 2.3
CanNtlRlwy CNI 99.66 1.1
CarrierGlobal CARR 28.54 0.6
Carvana CVNA 225.45 28.1
CelsiusHldg CELH 21.00 33.1
CentralGardenA CENTA 41.10 7.6

52-Wk %
Stock Sym Hi/Lo Chg

Highs
ACM Research ACMR 113.87 4.0
A-MarkPrecMet AMRK 26.90 5.8
Accenture ACN 230.97 1.0
Accolade ACCD 42.20 8.9
ActivisionBliz ATVI 87.73 3.0
AcutusMedical AFIB 28.30 47.2
AdaptHealth AHCO 25.38 2.0
ADialPharmWt ADILW 0.73 8.1
ADiTxTherap ADTX 9.58 93.4
AdvDrainageSys WMS 55.56 6.4
AdvMicroDevices AMD 86.98 1.6
Aemetis AMTX 2.38 18.6
AeroVironment AVAV 87.00 -3.2
AgnicoEagle AEM 84.66 0.7
AirTransportSvcs ATSG 27.11 -3.7
AmerSupercond AMSC 11.30 8.7
AmVirtualCloud AVCT 12.96 72.5
AmericoldRealty COLD 41.29 0.2
Apple AAPL 457.65 3.5
AptivPfdA APTVpA 109.23 0.8
Arconic ARNC 20.58 3.6
ArgoGoupPfdA ARGOpA 25.19 ...

New Highs and Lows | WSJ.com/newhighs

Wix.com WIX 319.34 -0.5
XP XP 51.07 4.3
Yeti YETI 55.04 -1.6
Yandex YNDX 60.18 0.3
Youdao DAO 47.70 1.3
YucaipaAcqn YAC.U 10.08 0.2
Zillow C Z 73.30 1.2
Zillow A ZG 73.20 1.3
Zoetis ZTS 163.98 2.3
Zovio ZVO 7.24 -6.9
Zscaler ZS 135.85 -1.7
Zynga ZNGA 10.69 -1.2

Lows
FatBrandsPfdB FATBP 13.48 2.5
GOAcquisitionUn GOAC.U 9.98 ...
GS Acqn II GSAH.U 10.28 -0.2
GoHealth GOCO 16.82 -2.8
GreenroseAcqnWt GNRSW 0.19 -4.0
HSBC HSBC 21.21 -2.0
HudsonExecA HEC 9.78 -0.7
JustEnergyPfdA JEpA 0.66 -12.9
KismetAcqnOneUn KSMTU 9.94 -0.2
MountainCrest MCACU 9.98 0.3
NaviosMariPfdH NMpH 1.90 -1.9
Nkarta NKTX 24.81 -1.3
OccidentalPetrolWt OXY.WS 4.25 -4.3
OrchardTherap ORTX 4.46 -1.2
RackspaceTech RXT 15.50 -3.6
RocketCos. RKT 17.50 19.5

52-Wk %
Stock Sym Hi/Lo ChgThe following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE

American and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low
in the latest session. % CHG-Daily percentage change from the previous trading session.

Thursday, August 6, 2020

DividendChanges
Dividend announcements fromAugust 6.

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Increased
CableOne CABO 0.5 2.50 /2.25 Q Sep04 /Aug18
Knoll KNL 1.9 .06 /.04 Q Sep30 /Sep15
Microchip Technology MCHP 1.5 .368 /.3675 Q Sep04 /Aug21

Stocks
Callon Petroleum CPE 1:10 /Aug10
OcwenFinancial OCN 1:15.000014 /Aug14
voxeljet ADR VJET 1:5 /Aug14

Foreign
AssuredGuaranty AGO 3.6 .20 Q Sep02 /Aug19
AudioCodes AUDC 0.8 .14 SA Sep01 /Aug17
Betterware deMexico BWMX 4.1 .4257 Q Aug19 /Aug12
Brookfield Infrastructure BIP 4.5 .485 Q Sep30 /Aug31
Cent Ele Brasil pfd. ADR EBR.B .32647 Aug07 /
Centrais Elet Brasil ADR EBR .29497 Aug07 /
GasLog GLOG 6.2 .05 Q Aug27 /Aug17
GasLogPartners GLOP 45.8 .125 Q Aug20 /Aug17
GasLogPtrs Pfd. A GLOPpA 13.5 .53906 Q Sep15 /Sep08
GasLogPtrs Pfd. B GLOPpB 13.7 .5125 Q Sep15 /Sep08
GasLogPtrs Pfd. C GLOPpC 13.6 .53125 Q Sep15 /Sep08
HappinessBiotech HAPP ... .015 Aug17 /Aug10
Norbord OSB 2.0 .2251 Q Sep21 /Sep01
PrimoWater PRMW 1.7 .06 Q Sep02 /Aug19
RenaissanceReHldgs RNR 0.8 .35 Q Sep30 /Sep15
ThomsonReuters TRI 2.0 .38 Q Sep15 /Aug20

Special
DevonEnergy DVN 3.7 .26 Oct01 /Aug14
OwlRock Capital ORCC 10.1 .08 Nov13 /Sep30

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and ratio; SO:
spin-off.

Net
Stock SymClose Chg

A B C
ABB ABB 26.03 0.08
AcadiaPharm ACAD 43.63 0.76
ADT ADT 12.02 -0.76
AECOM ACM 38.31 -0.50
AES AES 16.55 1.15
Aflac AFL 35.41 -0.14
AGNC Invt AGNC 13.62 -0.12
ANGI HomesvcsANGI 15.80 -0.66
Ansys ANSS 315.25 2.98
ASETech ASX 4.79 0.03
ASML ASML 369.23 0.72
AT&T T 29.84 -0.01
AbbottLabs ABT 101.75 -0.39
AbbVie ABBV 92.57 -0.68
Abiomed ABMD 314.98 -2.02
AcceleronPharma XLRN 106.46 -0.09

s Accenture ACN 230.89 2.19
s ActivisionBliz ATVI 86.84 2.52
Adobe ADBE 464.11 14.60
AdvanceAuto AAP 151.83 0.11

s AdvMicroDevicesAMD 86.71 1.40
Aegon AEG 3.18 ...
AgilentTechs A 97.45 -0.44

s AgnicoEagle AEM 84.10 0.59
AirProducts APD 282.99 -1.63
AkamaiTech AKAM 109.18 -1.55
Albemarle ALB 83.34 -5.26
Albertsons ACI 15.27 -0.20
Alcon ALC 61.48 0.42
AlexandriaRlEstARE 174.38 -0.24
AlexionPharm ALXN 103.90 1.15
Alibaba BABA 265.68 0.77
AlignTech ALGN 301.80 3.29
Alleghany Y 519.57 -1.94
Allegion ALLE 99.20 -1.24
AlliantEnergy LNT 53.34 0.47
Allstate ALL 94.48 -0.28
AllyFinancial ALLY 21.09 -0.19
AlnylamPharmALNY 144.12 -6.32
Alphabet A GOOGL 1504.95 25.86
Alphabet C GOOG 1500.10 26.49
Alteryx AYX 169.00 -9.66
AlticeUSA ATUS 27.61 -0.41
Altria MO 41.55 -0.11
AlumofChina ACH 7.29 ...
Amazon.com AMZN 3225.00 19.97
Ambev ABEV 2.49 ...
Amcor AMCR 10.80 0.11
Amdocs DOX 61.88 -0.03
Amedisys AMED 235.39 2.18
Amerco UHAL 342.18 7.60
Ameren AEE 81.06 0.61
AmericaMovil AMX 12.73 0.19
AmericaMovil A AMOV 12.58 0.01
AmerAirlines AAL 13.04 0.48
AEP AEP 85.37 0.54
AmerExpress AXP 95.92 0.53
AmHomes4RentAMH 28.95 -0.10
AIG AIG 29.32 -0.86
AmerTowerREITAMT 255.51 0.22
AmerWaterWorksAWK 146.97 -0.28

s AmericoldRealty COLD 41.05 0.09
Ameriprise AMP 155.85 -0.32
AmerisourceBrgnABC 101.61 -1.89
Ametek AME 97.52 1.10
Amgen AMGN 241.55 0.08
Amphenol APH 108.35 -0.30
AnalogDevicesADI 116.74 0.57
Anaplan PLAN 45.06 -0.32
AngloGoldAshAU 31.66 -1.12
AB InBev BUD 54.88 -0.91
AnnalyCap NLY 7.31 -0.12
Anthem ANTM 271.48 -4.17
Aon AON 195.61 -2.92
Apache APA 15.60 -0.64
ApartmtInv AIV 37.00 0.36
ApolloGlbMgmtAPO 48.58 -0.81

s Apple AAPL 455.61 15.36
ApplMaterials AMAT 63.61 -1.26
Aptargroup ATR 117.66 -0.70
Aptiv APTV 84.53 0.69
ArcelorMittal MT 11.97 -0.05
ArchCapital ACGL 31.32 0.50
ArcherDaniels ADM 43.55 0.21
AresMgmt ARES 40.27 -0.29
arGEN-X ARGX 231.10 -0.34
AristaNetworksANET 236.38 1.25
ArrowElec ARW 74.65 -0.16
AscendisPharma ASND 146.44 -2.32
AspenTech AZPN 102.08 -0.30
Assurant AIZ 118.87 -3.44
AstraZeneca AZN 56.21 0.26
Athene ATH 34.01 -1.21
Atlassian TEAM 177.97 -2.53
AtmosEnergy ATO 104.70 1.01
Autodesk ADSK 243.57 0.37
Autohome ATHM 90.13 -1.07
Autoliv ALV 68.28 -0.66
ADP ADP 136.52 1.75
AutoZone AZO 1178.37 -14.24
Avalara AVLR129.31 -4.13
Avalonbay AVB 150.97 0.04
Avangrid AGR 48.39 0.06
Avantor AVTR 22.18 -0.21
AveryDennisonAVY 114.45 -1.64
AxonEnterprise AAXN 91.67 -0.97
BCE BCE 42.91 0.41

s BHP Group BHP 56.84 0.82
BHP Group BBL 47.01 0.53

s BJ'sWholesale BJ 41.79 -0.64
BP BP 23.26 -0.69
B2Gold BTG 7.27 -0.10

Baidu BIDU 125.58 -0.27
BakerHughes BKR 16.77 0.01
Ball BLL 74.44 -0.60
BancoBilbaoViz BBVA 3.09 -0.04
BancoBradesco BBDO 3.88 0.15
BancodeChile BCH 18.10 0.29
BancSanBrasil BSBR 5.54 0.09
BcoSantChile BSAC 16.46 0.31
BancoSantander SAN 2.22 0.01
BanColombia CIB 26.24 -0.15
BankofAmerica BAC 25.47 0.08
BankofMontreal BMO 55.89 -0.15
BankNY Mellon BK 35.99 -0.31
BkNovaScotia BNS 42.24 0.16
Barclays BCS 5.54 -0.04
BarrickGold GOLD 29.50 -0.34
BauschHealth BHC 20.13 0.67
BaxterIntl BAX 80.37 -0.09
BectonDicknsn BDX 259.61 -23.82
BeiGene BGNE 224.06 -2.95
Berkley WRB 62.19 0.25
BerkHathwy B BRK.B 205.02 1.40
BerkHathwy A BRK.A 3074542254.95

s BerryGlobal BERY 52.84 -0.16
s BestBuy BBY 102.75 0.84
BeyondMeat BYND 132.58 -0.11
Bilibili BILI 44.44 -1.08
Bill.com BILL 101.15 0.18
Bio-Techne TECH 266.55 -1.32
Bio-RadLab A BIO 525.22 -2.08
Biogen BIIB 277.66 1.49
BioMarinPharm BMRN 119.65 -0.18
BioNTech BNTX 77.08 -4.22
BlackKnight BKI 75.62 -0.27
BlackRock BLK 582.23 0.08
Blackstone BX 53.00 0.06
Boeing BA 172.20 -2.08
BookingHldgs BKNG 1751.79 27.02
BoozAllen BAH 82.90 0.39
BorgWarner BWA 38.68 -0.04
BostonBeer SAM 844.76 2.10
BostonProps BXP 88.30 1.67
BostonSci BSX 37.89 0.16
BrightHorizons BFAM 123.55 10.58
BristolMyers BMY 61.33 1.64
BritishAmTob BTI 33.32 -0.26
Broadcom AVGO 329.16 -0.38
BroadridgeFinl BR 135.36 0.35
BrookfieldMgt BAM 32.47 -0.02
BrookfieldInfr BIP 43.16 0.55
BrookfieldPropREIT BPYU 11.65 -0.17
Brown&Brown BRO 45.62 -0.01
Brown-Forman A BF.A 62.24 0.51
Brown-Forman B BF.B 67.63 0.10
Bruker BRKR 43.50 -0.70
Bunge BG 44.70 -0.14
BurlingtonStrs BURL 178.57 -5.05
CBRE Group CBRE 42.25 -0.58
CDK Global CDK 47.03 0.42
CDW CDW 114.79 -1.96
CF Industries CF 33.39 0.47
CGI GIB 71.79 0.45
CH Robinson CHRW 95.16 -0.35
CME Group CME 163.97 0.80
CMS Energy CMS 61.75 -0.19
CNA Fin CNA 32.95 0.24
CNH Indl CNHI 7.52 -0.11
CNOOC CEO 111.26 0.25
CRH CRH 38.45 0.20
CRISPR Therap CRSP 92.94 -1.57
CSX CSX 72.27 0.84
CVS Health CVS 64.12 -0.28
CableOne CABO 1837.02 -0.41
CabotOil COG 19.83 0.21
CadenceDesign CDNS 110.52 0.87
CaesarsEnt CZR 37.75 2.21
CamdenProperty CPT 89.65 0.70
CampbellSoup CPB 49.88 0.14
CIBC CM 70.38 ...

s CanNtlRlwy CNI 99.46 1.12
CanNaturalRes CNQ 19.34 0.55
CanPacRlwy CP 279.12 5.70
Canon CAJ 16.83 0.05
CanopyGrowth CGC 17.52 -1.69
CapitalOne COF 63.55 -1.12
CardinalHealth CAH 53.11 -4.49
Carlisle CSL 121.38 -0.78
Carlyle CG 27.70 -0.53
CarMax KMX 100.65 0.29
Carnival CCL 13.78 -0.24
Carnival CUK 11.76 0.07

s CarrierGlobal CARR 28.27 0.16
s Carvana CVNA 222.99 48.87
CaseysGenStores CASY 169.88 0.58
Catalent CTLT 88.19 -1.43
Caterpillar CAT 134.39 -0.58
Celanese CE 98.97 -0.27
CenovusEnergy CVE 4.95 -0.03
Centene CNC 63.72 -0.26
CenterPointEner CNP 20.27 1.25
CentraisElBras EBR 7.40 0.23
CenturyLink CTL 10.56 0.72
CeridianHCM CDAY 74.50 -9.77
Cerner CERN 69.95 0.64
CharlesRiverLabs CRL 217.80 -0.17

s CharterComms CHTR 602.14 3.88
CheckPoint CHKP 123.72 -1.50
Chegg CHGG 84.82 -0.29
Chemed CHE 507.43 2.13
CheniereEnergy LNG 53.12 0.92
CheniereEnerPtrs CQP 37.60 1.65
Chevron CVX 87.47 0.27
Chewy CHWY 56.74 -2.08
ChinaEastrnAir CEA 18.56 0.40
ChinaLifeIns LFC 11.91 -0.02
ChinaMobile CHL 34.47 -1.11

ChinaPetrol SNP 44.97 0.31
ChinaSoAirlines ZNH 23.85 0.29
ChinaTelecom CHA 29.90 -0.58
ChinaUnicom CHU 5.64 -0.18

s Chipotle CMG 1186.80 16.56
Chubb CB 126.56 0.89
ChunghwaTel CHT 36.59 ...
Church&Dwight CHD 95.12 -0.71
ChurchillDowns CHDN 160.16 12.82

s Ciena CIEN 60.95 1.03
Cigna CI 173.07 -1.80
CincinnatiFin CINF 79.45 -0.11
Cintas CTAS 303.03 3.06
CiscoSystems CSCO 47.77 0.44
Citigroup C 50.89 -0.15
CitizensFin CFG 24.76 -0.11
CitrixSystems CTXS 140.79 -1.85
Clarivate CCC 29.70 -0.05
Clorox CLX 236.15 -1.01
Cloudflare NET 41.35 -1.14
Coca-Cola KO 47.48 0.26
Coca-Cola Euro CCEP 40.61 0.14
Cognex CGNX 67.57 -1.07
CognizantTech CTSH 67.58 0.15
ColgatePalm CL 75.86 -0.32
Comcast A CMCSA 42.87 0.58
CommerceBcshrs CBSH 58.41 -0.45
SABESP SBS 11.04 0.15
ConagraBrands CAG 37.47 -0.11
ConchoRscs CXO 51.62 -0.77
ConocoPhillips COP 38.05 0.03
ConEd ED 73.92 0.26
ConstBrands A STZ 171.09 -2.34
ConstBrands B STZ.B 171.41 -0.92
ContinentalRscs CLR 16.89 -0.82
Cooper COO 300.38 1.23
Copart CPRT 98.82 1.25

s Corning GLW 31.84 -0.04
Corteva CTVA 25.42 -3.13
CoStar CSGP 831.50 -9.35

s Costco COST 343.31 3.34
s CoupaSoftware COUP 312.25 -3.69
Credicorp BAP 124.20 -0.88
CreditAcceptance CACC 514.13 18.13
CreditSuisse CS 11.01 -0.03

s Cree CREE 73.34 0.39
CrowdStrike CRWD 110.30 -4.45
CrownCastle CCI 163.87 -0.65
CrownHoldings CCK 73.56 0.42
Cummins CMI 196.22 -2.12

s CyrusOne CONE 84.10 -2.40

D E F
DISH NetworkDISH 34.30 0.23
DTE Energy DTE 116.94 1.44
DadaNexus DADA 27.34 -0.60
Danaher DHR 205.69 0.15
Darden DRI 76.49 0.74
Datadog DDOG 90.01 -4.31
DaVita DVA 82.29 -0.63
DeckersOutdoorDECK 206.51 -4.95
Deere DE 181.26 -1.56
DellTechC DELL 60.95 0.34
DeltaAir DAL 27.08 0.61
DentsplySirona XRAY 43.26 -3.59
DeutscheBankDB 9.22 -0.12
DexCom DXCM 439.00 -12.79
Diageo DEO 135.87 -0.98
DiamondbkEner FANG 40.73 -0.90
DigitalRealty DLR 157.00 -2.61
DiscoverFinSvcsDFS 50.11 -0.34
DiscoveryB DISCB 38.19 ...
DiscoveryA DISCA 21.63 0.51
DiscoveryC DISCK 19.69 0.61
Disney DIS 130.82 3.21
DocuSign DOCU 215.68 -10.34
DolbyLab DLB 69.87 -0.07
DollarGeneral DG 192.55 -2.73
DollarTree DLTR 95.60 -0.22
DominionEner D 79.63 -0.08
Domino's DPZ 392.55 -0.89
Donaldson DCI 50.86 0.21
DouglasEmmettDEI 29.18 0.48
Dover DOV 105.24 0.49
Dow DOW 42.05 0.06
DrReddy'sLab RDY 61.18 -0.14
DraftKings DKNG 33.65 1.10
Dropbox DBX 23.27 0.05
DukeEnergy DUK 84.21 0.70
DukeRealty DRE 39.63 -0.14
Dun&Bradstreet DNB 25.05 -1.99
DuPont DD 54.71 -0.02
Dynatrace DT 41.24 -0.91
ENI E 18.85 -0.14
EOG Rscs EOG 50.89 0.14

s EPAM Systems EPAM 297.48 3.37
E*TRADE ETFC 51.38 -0.48
EastmanChem EMN 71.92 -0.64
Eaton ETN 96.51 0.17
eBay EBAY 55.08 -1.58
Ecolab ECL 194.20 2.26
Ecopetrol EC 11.59 -0.11
EdisonInt EIX 53.87 0.26
EdwardsLife EW 77.41 -0.71
ElancoAnimal ELAN 24.44 -0.84
Elastic ESTC 91.51 -3.22
ElbitSystems ESLT 136.85 0.88

s ElectronicArts EA 146.95 0.77
s EmergentBiosol EBS 126.96 -7.50
EmersonElec EMR 65.12 0.43
Enbridge ENB 33.06 0.21
EncompassHealth EHC 68.07 -0.05
EnelAmericas ENIA 7.24 0.01
EnergyTransfer ET 6.63 -0.22

s EnphaseEnergy ENPH 71.37 -3.62

Net
Stock SymClose Chg

Net
Stock SymClose Chg

Entegris ENTG 72.79 -0.69
Entergy ETR 102.29 1.93
EnterpriseProd EPD 18.09 0.50
Equifax EFX 162.78 0.16
Equinix EQIX 792.06 -1.98
Equinor EQNR 15.99 0.04
Equitable EQH 20.61 -0.44
EquityLife ELS 67.06 0.12
EquityResdntl EQR 53.64 0.32
ErieIndemnity A ERIE 217.04 0.60
EssentialUtil WTRG 45.56 0.87
EssexProp ESS 219.98 2.61
EsteeLauder EL 199.24 -2.00

s Etsy ETSY130.66 -4.86
EverestRe RE 223.66 4.54
Evergy EVRG 54.75 1.22
EversourceEner ES 88.10 -0.08
ExactSciences EXAS 90.40 -1.54
Exelixis EXEL 22.81 -0.24
Exelon EXC 37.90 0.18
Expedia EXPE 84.21 1.63
ExpeditorsIntl EXPD 84.53 0.44
ExtraSpaceSt EXR 101.10 -1.17
ExxonMobil XOM 43.64 -0.21
F5Networks FFIV 141.34 0.55
FMC FMC 108.25 1.24

s Facebook FB 265.28 16.16
FactSet FDS 353.37 3.31
FairIsaac FICO 441.06 3.62

s Farfetch FTCH 27.96 0.45
Fastenal FAST 47.94 -0.12
Fastly FSLY 89.64 -19.28
FederalRealty FRT 76.42 0.24
FedEx FDX 172.24 0.54
Ferrari RACE 186.64 -0.09
FiatChrysler FCAU 11.09 -0.06
FidNatlFin FNF 34.59 0.77
FidNatlInfo FIS 147.00 0.50
FifthThirdBncp FITB 19.77 -0.10
58.com WUBA 55.50 -0.15
FirstAmerFin FAF 53.22 -0.20
FirstRepBank FRC 113.95 -0.60
FirstSolar FSLR 64.46 -1.27
FirstEnergy FE 29.18 0.63
Fiserv FISV 102.38 4.38
FiveBelow FIVE 102.85 -3.78
Five9 FIVN 127.16 -1.14
FleetCorTech FLT 263.00 -2.29
Flex FLEX 11.76 -0.16
Floor&Decor FND 68.20 -0.48
FomentoEconMex FMX 58.41 0.38
FordMotor F 6.93 -0.03
Fortinet FTNT 139.51 -0.61
Fortis FTS 40.23 -0.27
Fortive FTV 70.70 0.68
FortBrandsHome FBHS 78.43 -0.01
FoxA FOXA 24.99 0.26
FoxB FOX 25.16 0.31
Franco-Nevada FNV 156.32 -4.24
FranklinRscs BEN 21.85 -0.33

s FreeportMcM FCX 14.56 0.59
FreseniusMed FMS 43.30 0.36

G H I
s GCI LibertyA GLIBA 82.10 0.59
GDS Holdings GDS 85.49 0.53

s GFLEnvironmental GFL 22.11 -0.45
s GSXTechedu GSX 131.27 17.70
Galapagos GLPG 187.62 -4.23
Gallagher AJG 105.56 0.06
Gaming&LeisureGLPI 38.15 1.15
Garmin GRMN 102.33 -0.03
Gartner IT 130.66 1.27

s Generac GNRC 172.98 2.56
GeneralDynamicsGD 149.14 -0.05
GeneralElec GE 6.33 -0.07
GeneralMills GIS 64.18 -0.24
GeneralMotorsGM 26.62 0.29
Genmab GMAB 36.34 0.17
Genpact G 41.76 0.66
Gentex GNTX 27.05 -0.12
GenuineParts GPC 92.23 -0.20
Gerdau GGB 3.38 -0.10
GileadSciencesGILD 68.81 -0.19
GSK GSK 40.97 -0.24
GlobalPaymentsGPN 176.50 2.16
Globant GLOB 184.14 0.06
GlobeLife GL 80.33 0.03

s GoDaddy GDDY 79.00 4.55
s GoldFields GFI 13.92 0.06
GoldmanSachsGS 204.25 -0.27
Graco GGG 54.15 -0.16
Grainger GWW 346.59 2.18
Grifols GRFS 18.49 -0.16

s Grubhub GRUB 75.00 0.62
GpoAvalAcc AVAL 4.51 ...
GuardantHealthGH 82.75 -2.31
Guidewire GWRE 119.07 -0.17
HCA HealthcareHCA 132.32 1.91
HDFC Bank HDB 46.31 -0.10
HD Supply HDS 36.84 -0.15
HP HPQ 18.27 0.30

t HSBC HSBC 21.38 -0.44
s HUYA HUYA 28.01 0.95
Halliburton HAL 14.82 -0.50
HartfordFinl HIG 41.58 -0.45
Hasbro HAS 76.89 -0.47
HealthcareAmerHTA 27.27 0.04
HealthpeakProp PEAK 28.05 0.87
Heico A HEI.A 81.86 0.31
Heico HEI 100.51 0.43
HenrySchein HSIC 66.98 -0.15
Herbalife HLF 52.63 0.88
Hershey HSY 143.67 1.40
Hess HES 53.39 -0.22
HewlettPackardHPE 10.11 0.15
Hill-Rom HRC 96.45 1.20
Hilton HLT 82.70 2.70
Hologic HOLX 70.25 -3.07

s HomeDepot HD 269.37 1.89
HondaMotor HMC 25.24 -0.37
Honeywell HON 152.58 1.76
HorizonTherap HZNP 72.22 -4.16
HormelFoods HRL 51.18 0.32
DR Horton DHI 67.62 -0.47
HostHotels HST 10.76 -0.13
HowmetAerospace HWM 17.28 1.20
HuanengPowerHNP 16.76 -0.09
Huazhu HTHT 35.98 -0.16
Hubbell HUBB 140.37 1.07

s HubSpot HUBS 260.81 23.01
Humana HUM 407.63 3.72
JBHunt JBHT 133.89 2.32
HuntingtonBcshs HBAN 9.30 -0.09
HuntingIngalls HII 162.80 -15.87
IAA IAA 46.62 0.20

Net
Stock SymClose Chg

ICICI Bank IBN 9.62 0.13
IdexxLab IDXX 389.78 -5.93

s IHS Markit INFO 82.72 0.76
ING Groep ING 7.71 0.47
IPG Photonics IPGP 165.02 -1.65
IQVIA IQV 161.04 0.29
IcahnEnterprises IEP 52.01 -0.04
Icon ICLR 189.34 -0.40
IDEX IEX 166.52 0.37
IllinoisToolWks ITW 187.95 -0.58
Illumina ILMN 399.33 -1.41
Immunomedics IMMU 43.18 -1.20
ImperialOil IMO 16.55 -0.14
Incyte INCY 97.25 -0.37
Infosys INFY 12.83 0.18
IngersollRand IR 33.04 0.14
Inphi IPHI 128.50 -0.59
Insulet PODD220.42 5.10
Intel INTC 48.57 -0.02
InteractiveBrkrs IBKR 50.82 -1.03
ICE ICE 97.46 1.30
InterContinentl IHG 51.49 1.04
IBM IBM 126.12 0.67
IntlFlavors IFF 125.38 -1.04
IntlPaper IP 35.27 -0.31
Interpublic IPG 18.53 -0.16
Intuit INTU 312.23 1.28
IntuitiveSurgical ISRG 691.25 -1.64
InvitatHomes INVH 29.33 -0.09
IonisPharma IONS 56.51 -0.97
iQIYI IQ 22.92 0.15
IronMountain IRM 29.09 0.11
ItauUnibanco ITUB 4.84 0.01

J K L
JD.com JD 64.91 -0.61
Joyy YY 85.14 0.26
JPMorganChase JPM 97.24 0.03
JackHenry JKHY 182.43 2.73
JacobsEngg J 90.47 -1.65
JamesHardie JHX 21.94 0.20
JazzPharma JAZZ 127.07 4.83
J&J JNJ 147.55 -0.85
JohnsonControls JCI 38.39 0.05
JuniperNetworks JNPR 25.77 0.14
KB Fin KB 30.71 0.55
KKR KKR 36.64 0.33
KLA KLAC 203.59 -0.40

s KSCitySouthern KSU 185.42 8.83
Kellogg K 69.23 -0.03
KeurigDrPepperKDP 29.83 -0.10
KeyCorp KEY 12.18 -0.10
KeysightTechs KEYS 99.98 -0.37
KilroyRealty KRC 57.42 0.28

s KimberlyClark KMB 156.47 0.63
KinderMorganKMI 14.30 -0.14
KingsoftCloud KC 38.26 0.06
KinrossGold KGC 9.76 -0.11
KirklandLakeGoldKL 54.11 -1.09
Knight-Swift KNX 42.34 0.06
KoninklijkePhil PHG 52.59 0.09
KoreaElcPwr KEP 8.07 0.12
KraftHeinz KHC 35.28 0.50
Kroger KR 35.03 -0.06
L Brands LB 25.26 -0.26

s LHC Group LHCG 209.65 6.04
Line LN 50.91 0.06
LKQ LKQ 30.05 0.04
LPL Financial LPLA 82.73 1.18
L3HarrisTech LHX 173.67 1.53
LabCpAm LH 189.77 -3.75
LamResearch LRCX 377.81 -5.66
LamarAdv LAMR 65.79 0.33
LambWeston LW 63.50 0.93
LasVegasSands LVS 45.22 1.88
Lear LEA 113.23 -2.27
Leidos LDOS 91.01 1.28

s Lennar A LEN 73.29 -0.27
Lennar B LEN.B 55.59 0.16
LennoxIntl LII 270.88 -2.39

s LiAuto LI 18.50 1.75
s LibertyBroadbandA LBRDA 141.64 1.92
s LibertyBroadbandC LBRDK 143.42 1.54
LibertyGlobal C LBTYK 21.97 -0.31
LibertyGlobal A LBTYA 22.49 -0.37
LibertyFormOne C FWONK 37.38 1.03
LibertyFormOne A FWONA 35.13 1.03
LibertyBraves A BATRA 19.44 0.32
LibertyBraves C BATRK 19.16 0.27
LibertySirius A LSXMA 36.28 0.35
LibertySirius C LSXMK 36.32 0.38
EliLilly LLY 152.88 -1.46
LincolnNational LNC 35.92 -3.08
Linde LIN 246.66 -1.61
LiveNationEnt LYV 47.47 -0.17
LivongoHealth LVGO 134.35 6.29
LloydsBanking LYG 1.42 ...
LockheedMartin LMT 379.74 -3.76
Loews L 36.51 0.03

s LogitechIntl LOGI 74.38 0.52
s Lowe's LOW 151.19 0.93
lululemon LULU 339.18 -1.24
Lumentum LITE 93.69 -0.45
Lyft LYFT 32.34 1.45
LyondellBasell LYB 65.44 -0.39

M N
M&T Bank MTB 103.57 -1.03
MGM ResortsMGM 18.46 1.74
MKS Instrum MKSI 125.76 -2.62
MPLX MPLX 18.53 -0.02
MSCI MSCI 372.72 8.14
MagellanMid MMP 40.35 0.62
MagnaIntl MGA 49.13 0.38
ManhattanAssocMANH 96.00 -1.65
ManulifeFin MFC 14.59 0.45
MarathonPetrolMPC 35.73 -0.70
Markel MKL 1077.98 14.98
MarketAxess MKTX 503.65 -6.44
Marriott MAR 90.39 3.12
Marsh&McLenMMC 118.77 0.34
MartinMariettaMLM 213.08 -3.77
MarvellTech MRVL 36.63 -1.14
Masco MAS 57.43 0.34
Masimo MASI 219.24 -5.86
Mastercard MA 330.14 2.14
MaximIntProductsMXIM 69.09 0.20

s McCormick MKC 199.05 1.80
McCormickVtgMKC.V 198.64 3.01
McDonalds MCD 203.18 3.92
McKesson MCK 151.75 -1.92
MedicalProp MPW 19.71 -0.09
Medtronic MDT 96.73 -0.29
MelcoResorts MLCO 17.92 1.06

s MercadoLibre MELI 1219.96 -5.49
Merck MRK 81.05 -0.59

Net
Stock SymClose Chg

MetLife MET 36.98 -1.30
MettlerToledo MTD 938.25 -6.99
MicrochipTechMCHP 99.19 0.69
MicronTech MU 48.70 -2.35
Microsoft MSFT 216.35 3.41
MidAmApt MAA 116.50 0.24
MitsubishiUFJ MUFG 3.90 -0.01
MizuhoFin MFG 2.55 -0.02
MobileTeleSysMBT 9.00 -0.14
Moderna MRNA 73.76 -2.04
MohawkInds MHK 86.36 1.18
MolinaHealthcareMOH 194.26 0.29
MolsonCoorsB TAP 36.57 0.04
Mondelez MDLZ 55.49 0.34
MongoDB MDB 213.75 -3.99

s MonolithicPowerMPWR 282.50 4.46
MonsterBev MNST 83.51 0.41
Moody's MCO 279.32 1.70
MorganStanleyMS 49.45 -0.32
Morningstar MORN 162.99 0.92
Mosaic MOS 16.14 -0.17
MotorolaSol MSI 144.03 5.70
Mylan MYL 16.42 -0.48

s NICE NICE 224.85 15.53
NIO NIO 13.84 -0.08
NRG Energy NRG 33.98 0.42
NVR NVR 3873.98 42.29
NXP Semi NXPI 122.45 2.59
NanoDimension NNDM 2.23 -0.23
Nasdaq NDAQ 130.70 0.34
NationalGrid NGG 59.22 -0.19
NatlRetailPropNNN 35.85 -0.35
Natura&Co NTCO 17.99 -0.04
NatWest NWG 2.96 0.01
nCino NCNO 75.33 -1.85
NetApp NTAP 42.21 -0.89
NetEase NTES 482.03 1.20
Netflix NFLX 509.08 6.97
Neurocrine NBIX 116.02 -2.91
NewOrientalEduc EDU 147.60 -0.48

s NYTimes A NYT 46.48 -0.90
NewellBrands NWL 16.82 0.06
Newmont NEM 70.11 -0.26
NewsCorp B NWS 13.50 0.19
NewsCorp A NWSA 13.51 0.22
NextEraEnergyNEE 282.81 -0.97
Nike NKE 100.45 -0.49
Nikola NKLA 36.30 1.27
NiSource NI 24.34 -0.02
Nokia NOK 5.00 ...
NomuraHoldingsNMR 4.94 0.03
Nordson NDSN 196.19 -1.50
NorfolkSouthernNSC 195.77 3.65
NorthernTrustNTRS 80.06 -0.33
NorthropGrumNOC 326.34 -3.37
NortonLifeLockNLOK 22.16 0.26
Novartis NVS 83.41 -0.01
Novavax NVAX 167.50 -5.99
NovoNordisk NVO 63.69 -1.40
Novocure NVCR 78.97 1.00

s NuanceComms NUAN 29.60 0.96
Nucor NUE 43.26 -0.22
Nutrien NTR 35.24 -0.50
NVIDIA NVDA 453.42 1.95

O P Q
OGE Energy OGE 32.94 0.73
ONEOK OKE 29.11 -1.38
OReillyAuto ORLY 466.07 -2.46
OccidentalPetrolOXY 15.45 -0.49
Okta OKTA 217.31 -6.25
OldDomFreightODFL 187.19 1.79
Ollie'sBargain OLLI 103.13 -0.10
OmegaHealthcareOHI 32.80 0.76
Omnicom OMC 53.68 0.98
ON Semi ON 21.13 -0.13
OneConnectFinTechOCFT 24.76 -0.60
OpenText OTEX 46.25 0.30
Oracle ORCL 55.28 -0.22
Orange ORAN 11.55 -0.25
Orix IX 60.19 1.93
OtisWorldwideOTIS 63.48 0.39
OwensCorningOC 64.94 0.43
PG&E PCG 9.10 0.22
PLDT PHI 27.78 0.55
PNC Fin PNC 107.03 0.47
POSCO PKX 41.97 0.59
PPD PPD 31.76 -0.24
PPG Ind PPG 111.44 -0.22
PPL PPL 26.50 -0.11
PRA HealthSci PRAH 108.65 0.68
PTC PTC 88.59 0.71

s Paccar PCAR 87.36 0.46
PackagingCpAm PKG 95.01 -0.85
PagSeguroDig PAGS 40.50 0.99
PaloAltoNtwks PANW 265.88 1.78

s PanAmerSilver PAAS 38.43 -0.72
ParkerHannifin PH 193.03 7.42
Paychex PAYX 72.59 -0.13
PaycomSoftware PAYC 298.66 -3.39
Paylocity PCTY 134.41 -3.81
PayPal PYPL 204.09 1.18
Pegasystems PEGA 116.30 0.16
Peloton PTON 69.72 -1.49
PembinaPipeline PBA 25.94 0.44
Pentair PNR 43.36 -0.25
Penumbra PEN 232.75 -3.32
PepsiCo PEP 135.86 -0.39
PerkinElmer PKI 119.05 -3.04
Perrigo PRGO 50.46 -1.52
PetroChina PTR 35.86 -0.50
PetroleoBrasil PBR 8.89 -0.04
PetroleoBrasilA PBR.A 8.67 -0.07
Pfizer PFE 38.27 -0.18
PhilipMorris PM 77.12 0.16
Phillips66 PSX 60.97 -0.99
Pinduoduo PDD 91.62 -5.84
PinnacleWest PNW 80.79 1.05
Pinterest PINS 35.90 0.02
PioneerNatRscs PXD 102.36 -0.29
PlainsAllAmPipe PAA 8.05 0.11
PlainsGP PAGP 8.25 0.13
Polaris PII 103.85 -3.31

s Pool POOL 328.55 0.56
PostHoldings POST 91.63 0.16
PrincipalFin PFG 42.95 -1.70
Procter&Gamble PG 132.71 -0.73
Progressive PGR 89.61 -1.01
Prologis PLD 104.88 -0.02
Proofpoint PFPT 109.35 -3.66
PrudentialFin PRU 64.65 -2.55
Prudential PUK 31.25 -0.13
PublicServiceEnt PEG 54.63 0.05
PublicStorage PSA 196.08 -0.89
PulteGroup PHM 44.72 0.21
Qiagen QGEN 46.87 -0.22

Net
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s Qorvo QRVO 135.23 1.61
Qualcomm QCOM 111.06 -0.33

s QuantaServices PWR 45.43 2.65
QuestDiag DGX 124.51 -2.55

s Quidel QDEL 285.35 -16.61

R S
RELX RELX 22.11 0.44
RH RH 302.30 1.52
RPM RPM 83.94 -0.38
RaymondJamesRJF 71.95 -0.22
RaytheonTechRTX 59.87 -0.16
RealPage RP 62.78 -0.08
RealtyIncome O 62.14 -0.21
RegencyCtrs REG 40.96 -0.02
RegenPharm REGN 621.21 -3.31
RegionsFin RF 10.84 -0.09
ReinsGrp RGA 89.07 -5.77
RelianceSteel RS 102.30 -0.49
RenaissanceReRNR 184.53 1.94
Repligen RGEN 154.67 -1.21
RepublicSvcs RSG 87.90 1.40
ResMed RMD 175.52 -27.44
RestaurantBrandsQSR 55.20 -2.54
RexfordIndlRealty REXR 47.33 -0.46
ReynoldsCnsmr REYN 31.41 -0.12
RingCentral RNG 287.29 -3.65
RioTinto RIO 62.46 -0.59
RobertHalf RHI 52.80 -0.41
Rockwell ROK 221.95 -1.99
RogersComm BRCI 41.90 0.04
Roku ROKU 153.87 -11.55
Rollins ROL 53.63 -0.27
RoperTech ROP 436.98 1.76
RossStores ROST 86.97 -1.71
RoyalBkCanadaRY 71.11 0.49
RoyalCaribbeanRCL 51.10 1.57
RoyalDutchA RDS.A 31.25 -0.27
RoyalDutchB RDS.B 29.78 -0.14
RoyalGold RGLD 142.80 -2.53
RoyaltyPharma RPRX 43.90 1.97
Ryanair RYAAY 77.88 0.22
SAP SAP 161.98 0.34
S&P Global SPGI 352.57 5.18
SBA Comm SBAC 307.33 0.85
SEI Investments SEIC 52.38 -0.69
SK Telecom SKM 20.52 -0.66
SS&C Tech SSNC 60.12 0.23
StoreCapital STOR 24.80 -0.10
SVB Fin SIVB 229.38 -2.38

s Salesforce.com CRM 207.79 5.15
Sanofi SNY 51.50 -0.11
SantanderCons SC 19.07 -0.24
SareptaTherap SRPT 154.42 -4.47
Schlumberger SLB 19.32 -0.18
SchwabC SCHW 33.14 -0.88
ScottsMiracleGro SMG 156.76 -0.16

s Sea SE 138.21 -7.26
Seagate STX 44.96 -0.17
SealedAir SEE 39.85 3.21
SeattleGenetics SGEN 161.80 -0.79
SempraEnergy SRE 128.20 1.17
SensataTechs ST 39.56 -0.01
ServiceCorp SCI 46.54 0.94
ServiceNow NOW 430.33 -5.41
ShawComm B SJR 18.66 0.09
SherwinWilliams SHW 654.57 3.84
ShinhanFin SHG 25.86 0.29
Shopify SHOP 1088.13 -6.52
Sibanye-Stillwater SBSW 11.86 -0.19
SignatureBank SBNY 103.25 -1.28
SimonProperty SPG 61.20 -1.30
SiriusXM SIRI 5.92 0.02
Skyworks SWKS 148.07 2.70
SlackTech WORK 30.09 0.08
SmithAO AOS 48.60 0.58
Smith&Nephew SNN 40.97 0.06
Smucker SJM 110.29 -0.85
Snap SNAP 21.35 -0.35
SnapOn SNA 146.23 -1.93
SOQUIMICH SQM 31.54 0.31
SolarEdgeTech SEDG 206.32 -9.74
SolarWinds SWI 19.11 0.34
Sony SNE 80.47 -0.78
Southern SO 53.89 0.49

s SoCopper SCCO 46.17 0.89
SouthwestAir LUV 33.02 0.30
Splunk SPLK 213.66 -3.64

Net
Stock SymClose Chg

Spotify SPOT 255.32 6.07
Square SQ 154.00 7.45
StanleyBlackDck SWK 155.04 -2.26
Starbucks SBUX 75.66 0.29
StateStreet STT 66.54 -0.20
SteelDynamics STLD 27.99 -0.17
Stericycle SRCL 64.10 0.88
Steris STE 155.98 -1.69
STMicroelec STM 28.91 -0.09

s StoneCo STNE 49.09 1.23
Stryker SYK 188.59 0.63
SumitomoMits SMFG 5.49 -0.02
SunComms SUI 146.20 0.86
SunLifeFinancial SLF 40.54 0.22
SuncorEnergy SU 16.43 -0.20

s SunRun RUN 46.53 0.13
Suzano SUZ 8.64 0.20
SynchronyFin SYF 23.09 -0.24
SyneosHealth SYNH 64.25 -0.84
Synnex SNX 127.89 -1.54
Synopsys SNPS 202.26 0.70
Sysco SYY 56.40 1.41

T U V
TAL Education TAL 81.30 -0.72
TC Energy TRP 48.16 0.36
TD Ameritrade AMTD 35.85 -0.87
TE Connectivity TEL 91.71 -0.53
Telus TU 18.05 0.12
TIM Part TSU 14.15 0.12
TJX TJX 53.41 -0.13
T-MobileUS TMUS 108.10 0.20
TRowePrice TROW 138.16 -0.81
TaiwanSemi TSM 80.52 -1.11
TakeTwoSoftware TTWO 177.34 1.32
TakedaPharm TAK 18.19 -0.24
TandemDiabetes TNDM 105.50 -2.25
Target TGT 129.01 -0.36
TeckRscsB TECK 11.37 0.19
TeladocHealth TDOC 212.50 10.49
TelecomArgentina TEO 8.79 -0.24
TeledyneTech TDY 321.92 -1.08
Teleflex TFX 369.57 -4.68
Ericsson ERIC 11.71 0.02
TelefonicaBrasVIV 9.54 0.11
Telefonica TEF 4.14 -0.10
TelekmIndonesia TLK 20.41 -0.01
10xGenomics TXG 99.21 -0.79
Tenaris TS 12.17 -0.53
TencentMusic TME 16.57 0.07

s Teradyne TER 90.86 0.21
Tesla TSLA 1489.58 4.56
TevaPharm TEVA 12.15 -0.51
TexasInstruments TXN 133.74 1.04
Textron TXT 37.03 0.53
ThermoFisherSci TMO 415.73 -4.17
ThomsonReuters TRI 74.33 2.87
ThorIndustries THO 110.54 -7.43
3M MMM 156.00 0.65
Tiffany TIF 125.03 -0.18
Toro TTC 71.49 -0.45
TorontoDomBk TD 45.47 0.19
Total TOT 39.31 -0.46
ToyotaMotor TM 128.34 3.52
TractorSupply TSCO 148.14 0.91
TradeDesk TTD 480.75 -15.24
Tradeweb TW 53.60 -0.43
TraneTech TT 115.49 0.34
TransDigm TDG 472.07 0.46
TransUnion TRU 86.54 -1.10
Travelers TRV 113.74 -1.34
Trex TREX 138.61 0.29

s Trimble TRMB 49.05 3.13
Trip.com TCOM 27.99 -0.04
TruistFinl TFC 37.55 -0.11
Twilio TWLO 260.49 -17.62
Twitter TWTR 37.69 0.90
TylerTech TYL 364.11 -1.48
TysonFoods TSN 62.46 -0.47
UBS Group UBS 12.24 0.03
UDR UDR 35.49 -0.03
UGI UGI 33.82 0.27
Uber UBER 34.71 1.51
Ubiquiti UI 194.94 3.39
UltaBeauty ULTA 204.01 2.05
Unilever UN 58.97 -0.46
Unilever UL 60.42 -0.29
UnionPacific UNP 179.61 2.14
UnitedAirlines UAL 34.40 0.67

Net
Stock SymClose Chg

s UnitedMicro UMC 4.60 0.33
UPS B UPS 145.47 0.39
UnitedRentalsURI 168.65 -0.91
US Bancorp USB 36.79 -0.07

s UnitedHealth UNH 314.06 1.59
UnivDisplay OLED186.56 -3.49
UniversalHealthBUHS 107.82 -0.32
VEREIT VER 6.58 0.02
VF VFC 59.98 -1.96
VICI Prop VICI 22.70 0.34
VailResorts MTN 193.04 4.37
Vale VALE 11.53 -0.23
ValeroEnergy VLO 51.48 -0.14
VarianMed VAR 173.09 -0.42
Vedanta VEDL 6.56 0.07

s VeevaSystems VEEV 271.23 -0.94
Ventas VTR 39.51 1.15
VeriSign VRSN 211.80 -0.36
VeriskAnalytics VRSK 189.56 2.90
Verizon VZ 57.83 0.29
VertxPharm VRTX 273.34 0.11
ViacomCBS B VIAC 26.89 0.89
ViacomCBS A VIACA 28.68 0.93

s Vipshop VIPS 23.89 0.37
VirBiotech VIR 50.16 -0.49
Visa V 198.77 2.67
Vistra VST 18.83 0.57
VMware VMW 144.34 -1.56
Vodafone VOD 15.42 0.03
VornadoRealtyVNO 35.75 0.54
VoyaFinancial VOYA 49.59 -1.06

s Vroom VRM 67.51 4.16
VulcanMatls VMC 126.40 -0.14

W X Y Z
WEC Energy WEC 92.99 -0.32
WEX WEX 168.55 2.77
W.P.Carey WPC 70.79 0.05
WPP WPP 40.25 0.17
Wabtec WAB 64.57 1.66
WalgreensBootsWBA 40.89 0.08
Walmart WMT 129.35 -0.46
WarnerMusic WMG 28.87 0.23
WasteConnectionsWCN 103.13 1.87
WasteMgt WM 110.37 1.19
Waters WAT 210.64 -0.54
Watsco WSO 233.58 -3.49

s Wayfair W 312.70 11.30
Weibo WB 35.49 -0.45
WellsFargo WFC 24.24 -0.06
Welltower WELL 56.41 3.26
WestPharmSvcsWST 273.89 -0.76
WesternDigital WDC 37.30 -7.17
WesternUnionWU 22.76 -0.12
WestlakeChemWLK 57.37 0.10
WestpacBankingWBK 12.07 0.09
WestRock WRK 29.49 -0.35
WeyerhaeuserWY 28.01 -0.34
WheatonPrecMetWPM 55.40 -0.81
Whirlpool WHR 171.88 -1.87
Williams WMB 20.82 -0.47
Williams-SonomaWSM 89.74 1.07
WillisTowers WLTW 199.95 -2.57
Wipro WIT 4.29 0.03

s Wix.com WIX 307.98 -1.61
Workday WDAY 183.69 -0.30
WynnResorts WYNN 76.57 5.29

s XP XP 50.00 2.06
XPO Logistics XPO 76.85 -0.12
XcelEnergy XEL 70.10 0.31
Xilinx XLNX 108.66 1.09
Xylem XYL 75.79 -0.24
YamanaGold AUY 6.72 -0.11

s Yandex YNDX 60.00 0.20
YumBrands YUM 90.99 -0.01
YumChina YUMC 54.26 1.07
ZTO Express ZTO 37.53 0.53
ZaiLab ZLAB 81.28 0.08
ZebraTech ZBRA 286.73 -2.11
Zendesk ZEN 90.87 -0.61

s Zillow C Z 71.42 0.82
s Zillow A ZG 71.57 0.93
ZimmerBiomet ZBH 132.99 -0.64

s Zoetis ZTS 161.33 3.61
ZoomVideo ZM 268.25 -4.65
ZoomInfoTech ZI 47.44 1.07

s Zscaler ZS 132.28 -2.25
s Zynga ZNGA 9.95 -0.12

Net
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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

Net YTD
Fund NAV Chg %Ret

American Century Inv
Ultra 67.52 +0.76 29.4
American Funds Cl A
AmcpA p 35.93 +0.14 8.9
AMutlA p 41.71 +0.09 -3.1
BalA p 29.09 +0.05 3.4
BondA p 14.27 +0.02 10.4
CapIBA p 59.29 +0.03 -4.6
CapWGrA 52.20 +0.16 0.8
EupacA p 57.64 +0.06 3.6
FdInvA p 61.35 +0.27 0.9
GwthA p 59.66 +0.45 16.7
HI TrA p 9.66 +0.01 -0.6
ICAA p 40.12 +0.28 2.7
IncoA p 22.14 +0.02 -3.1
IntBdA p 14.24 +0.01 6.8
N PerA p 52.62 +0.28 11.3
NEcoA p 51.65 +0.19 13.0
NwWrldA 74.36 +0.22 5.4
SmCpA p 65.45 +0.19 11.3
TxExA p 13.59 +0.02 3.4
WshA p 45.71 +0.13 -4.1

Net YTD
Fund NAV Chg %Ret

Baird Funds
AggBdInst 11.99 +0.02 8.4
CorBdInst 12.30 +0.01 8.0
BlackRock Funds
HiYBlk 7.54 ... 0.3
HiYldBd Inst 7.53 ... 0.2
BlackRock Funds A
GlblAlloc p 20.08 +0.05 7.4
BlackRock Funds Inst
MultiAstIncome 10.68 ... ...
StratIncOpptyIns 10.07 ... 2.6
Bridge Builder Trust
CoreBond 11.10 +0.01 8.3
CorePlusBond 10.77 +0.01 7.9
Intl Eq 11.70 ... -2.4
LargeCapGrowth 18.70 +0.11 18.1
LargeCapValue 12.45 +0.02 -8.2
ClearBridge
LargeCapGrowthI NA ... NA
Columbia Class I
DivIncom I 23.32 +0.06 -3.5
Dimensional Fds

Net YTD
Fund NAV Chg %Ret

5GlbFxdInc 10.87 ... 1.3
EmgMktVa 24.96 +0.11-12.5
EmMktCorEq 20.65 +0.11 -4.2
IntlCoreEq 12.47 +0.02 -8.8
IntSmCo 17.10 +0.05 -9.3
IntSmVa 16.25 +0.01-15.8
LgCo 25.71 +0.17 4.8
TAUSCoreEq2 19.66 +0.06 -1.6
US CoreEq1 25.62 +0.09 -0.2
US CoreEq2 23.08 +0.07 -1.7
US Small 31.22 -0.08-10.3
US SmCpVal 27.31 -0.14-20.3
USLgVa 31.93 -0.03-16.3
Dodge & Cox
Balanced 93.58 -0.05 -5.6
Income 14.89 +0.02 7.8
Intl Stk 37.09 -0.05-14.9
Stock 167.80 -0.11-11.2
DoubleLine Funds
CoreFxdIncmI 11.31 +0.01 4.0
TotRetBdI 10.79 ... 3.6
Edgewood Growth Instituti

Thursday, August 6, 2020

Mutual Funds Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Top 250 mutual-funds listings for Nasdaq-published share classes by net assets.

e-Ex-distribution. f-Previous day’s quotation. g-Footnotes x and s apply. j-Footnotes e
and s apply. k-Recalculated by Lipper, using updated data. p-Distribution costs apply,
12b-1. r-Redemption charge may apply. s-Stock split or dividend. t-Footnotes p and r
apply. v-Footnotes x and e apply. x-Ex-dividend. z-Footnote x, e and s apply. NA-Not
available due to incomplete price, performance or cost data. NE-Not released by Lipper;
data under review. NN-Fund not tracked. NS-Fund didn’t exist at start of period.

EdgewoodGrInst 47.86 +0.45 24.2
Fidelity
500IdxInstPrem116.26 +0.76 4.8
Contrafund K6 17.36 +0.19 20.0
ExtMktIdxInstPre 65.66 -0.15 2.9
IntlIdxInstPrem 40.12 -0.07 -6.6
MidCpInxInstPrem 22.98 -0.05 -2.2
SAIUSLgCpIndxFd 18.11 +0.12 4.7
SeriesOverseas 11.10 -0.01 3.0
SmCpIdxInstPrem 19.60 -0.02 -6.6
TMktIdxInstPrem 94.38 +0.48 4.5
USBdIdxInstPrem 12.72 +0.02 8.2
Fidelity Advisor I
NwInsghtI 36.86 +0.33 12.7
Fidelity Freedom
FF2020 16.32 +0.03 3.8
FF2025 14.46 +0.03 3.5
FF2030 17.85 +0.03 3.0
Freedom2020 K 16.30 +0.03 3.7
Freedom2025 K 14.44 +0.03 3.6
Freedom2030 K 17.84 +0.04 3.2
Freedom2035 K 14.94 +0.03 2.2
Freedom2040 K 10.44 +0.03 1.8
Fidelity Invest
Balanc 26.65 +0.12 9.3
BluCh 144.39 +1.62 34.0
Contra 16.50 +0.18 21.2
ContraK 16.53 +0.18 21.2
CpInc r 9.98 +0.03 ...
GroCo 29.94 +0.25 40.2
GrowCoK 30.00 +0.25 40.3
InvGrBd 12.38 +0.02 8.8
LowP r 45.64 -0.21 -8.8
Magin 12.02 +0.11 17.8

OTC 16.16 +0.18 26.3
Puritn 25.11 +0.12 11.1
SrsEmrgMkt 21.30 +0.05 3.2
SrsGlobal 12.60 ... -4.3
SrsGroCoRetail 25.12 +0.21 41.5
SrsIntlGrw 18.37 ... 4.9
SrsIntlVal 8.85 -0.02-10.6
TotalBond 11.61 +0.02 8.1
Fidelity SAI
TotalBd 11.09 +0.02 7.4
Fidelity Selects
Softwr r 24.53 +0.29 27.6
First Eagle Funds
GlbA 57.25 +0.12 -1.2
FPA Funds
FPACres 31.38 +0.10 -4.4
Franklin A1
CA TF A1 p 7.83 +0.01 4.2
IncomeA1 p 2.10 ... -7.2
FrankTemp/Frank Adv
IncomeAdv 2.08 ... -7.2
FrankTemp/Franklin A
Growth A p 127.76 +0.50 13.8
RisDv A p 70.95 -0.13 2.5
FrankTemp/Franklin C
Income C t 2.13 ... -7.4
FrankTemp/Temp Adv
GlBondAdv p 9.91 -0.02 -4.5
Guggenheim Funds Tru
TotRtnBdFdClInst 30.06 +0.08 12.5
Harbor Funds
CapApInst 100.66 +0.93 32.9
Harding Loevner
IntlEq 24.45 -0.06 2.7

Invesco Funds Y
DevMktY 45.12 +0.11 -1.1
JPMorgan I Class
CoreBond 12.56 +0.01 7.8
EqInc 17.43 +0.03 -9.2
JPMorgan R Class
CoreBond 12.58 +0.02 7.9
CorePlusBd 8.88 +0.01 6.9
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 11.74 +0.02 8.4
TotRetBdI 11.73 +0.01 8.6
TRBdPlan 11.04 +0.02 8.6
MFS Funds Class I
ValueI 40.41 +0.03 -8.6
MFS Funds Instl
IntlEq 27.11 -0.02 -2.7
Nuveen Cl I
HYMunBd 17.08 +0.04 -2.1
Oakmark Funds Invest
OakmrkInt 20.46 -0.07-18.0
Old Westbury Fds
LrgCpStr NA ... NA
Parnassus Fds
ParnEqFd 49.78 +0.05 6.3
PGIM Funds Cl Z
TotalReturnBond NA ... NA
PIMCO Fds Instl
AllAsset NA ... NA
InvGrdCrBd NA ... NA

TotRt NA ... NA
PIMCO Funds A
IncomeFd NA ... NA
PIMCO Funds I2
Income NA ... NA
PIMCO Funds Instl
IncomeFd NA ... NA
Price Funds
BlChip 153.06 +1.30 23.1
DivGro 53.56 +0.15 1.1
EqInc 27.10 -0.08-14.4
EqIndex 89.05 +0.58 4.7
Growth 88.29 +1.06 20.4
HelSci 91.02 -0.58 11.8
LgCapGow I 53.94 +0.68 22.5
MidCap 100.15 -0.59 5.1
NHoriz 77.88 +0.05 31.2
R2020 22.88 +0.06 3.6
R2025 18.43 +0.05 3.7
R2030 26.81 +0.08 3.5
R2035 19.68 +0.07 3.4
R2040 27.95 +0.09 3.3
PRIMECAP Odyssey Fds
AggGrowth r 47.71 -0.17 6.3
Growth r 40.87 -0.06 -0.2
Schwab Funds
1000 Inv r 74.85 +0.41 5.2
S&P Sel 51.78 +0.34 4.8
TSM Sel r 58.46 +0.30 4.5
TIAA/CREF Funds
EqIdxInst 24.41 +0.13 4.6
VANGUARD ADMIRAL
500Adml 309.47 +2.01 4.8
BalAdml 41.34 +0.15 6.7

CAITAdml 12.39 +0.01 3.9
CapOpAdml r162.86 +0.04 3.2
EMAdmr 36.92 +0.12 0.5
EqIncAdml 70.94 -0.03 -9.3
ExplrAdml 102.74 -0.48 5.7
ExtndAdml 97.91 -0.21 3.0
GNMAAdml 10.78 +0.01 3.5
GrwthAdml 115.40 +1.23 23.6
HlthCareAdml r 92.31 -0.24 8.2
HYCorAdml r 5.86 ... 1.4
InfProAd 28.22 +0.03 9.1
IntlGrAdml 130.38 +0.22 26.8
ITBondAdml 12.77 +0.01 9.7
ITIGradeAdml 10.72 +0.01 9.1
LTGradeAdml 12.56 +0.06 17.8
MidCpAdml 219.16 -0.55 0.2
MuHYAdml 11.84 +0.02 2.9
MuIntAdml 14.82 +0.01 3.9
MuLTAdml 12.23 +0.02 4.6
MuLtdAdml 11.25 ... 2.6
MuShtAdml 15.96 ... 1.6
PrmcpAdml r143.77 +0.44 -0.3
RealEstatAdml115.12 +0.15-11.0
SmCapAdml 75.20 -0.17 -4.7
SmGthAdml 76.30 -0.28 9.4
STBondAdml 10.91 ... 4.4
STIGradeAdml 11.01 +0.01 4.2
TotBdAdml 11.79 +0.02 8.2
TotIntBdIdxAdm 23.28 +0.02 3.5
TotIntlAdmIdx r 28.38 +0.06 -4.3
TotStAdml 82.59 +0.41 4.6
TxMCapAdml173.67 +0.99 5.6
TxMIn r 13.22 +0.02 -5.6
USGroAdml 150.21 +1.15 34.8
ValAdml 40.90 -0.01-11.1

WdsrllAdml 62.06 +0.19 -3.1
WellsIAdml 67.64 +0.09 3.8
WelltnAdml 75.74 +0.29 2.5
WndsrAdml 63.17 -0.13-11.7
VANGUARD FDS
DivdGro 29.99 +0.08 -1.0
INSTTRF2020 25.08 +0.06 4.0
INSTTRF2025 25.66 +0.07 3.8
INSTTRF2030 25.94 +0.08 3.3
INSTTRF2035 26.21 +0.08 2.8
INSTTRF2040 26.47 +0.09 2.3
INSTTRF2045 26.66 +0.10 1.8
INSTTRF2050 26.70 +0.09 1.8
INSTTRF2055 26.81 +0.09 1.9
IntlVal 33.83 +0.02 -9.9
LifeCon 21.88 +0.05 5.0
LifeGro 36.78 +0.12 2.6
LifeMod 29.72 +0.08 3.8
PrmcpCor 26.56 +0.02 -4.9
STAR 29.33 +0.07 8.0
TgtRe2015 15.86 +0.03 4.5
TgtRe2020 33.83 +0.09 4.0
TgtRe2025 20.58 +0.06 3.7
TgtRe2030 37.64 +0.11 3.3
TgtRe2035 23.15 +0.08 2.8
TgtRe2040 40.03 +0.13 2.3
TgtRe2045 25.17 +0.09 1.9
TgtRe2050 40.53 +0.14 1.9
TgtRet2055 43.99 +0.15 1.9
TgtRetInc 14.63 +0.03 4.9
TotIntBdIxInv 11.64 +0.01 3.5
USGro 57.96 +0.44 34.7
WellsI 27.92 +0.04 3.7
Welltn 43.86 +0.17 2.5

WndsrII 34.98 +0.11 -3.2
VANGUARD INDEX FDS
SmValAdml 48.94 -0.05-16.2
TotBd2 11.71 +0.02 7.8
TotIntl 16.96 +0.03 -4.3
TotSt 82.56 +0.41 4.6
VANGUARD INSTL FDS
BalInst 41.35 +0.15 6.7
DevMktsIndInst 13.24 +0.02 -5.6
DevMktsInxInst 20.69 +0.03 -5.6
ExtndInst 97.90 -0.22 3.0
GrwthInst 115.41 +1.24 23.6
InPrSeIn 11.50 +0.02 9.2
InstIdx 299.10 +1.95 4.8
InstPlus 299.12 +1.95 4.9
InstTStPlus 70.66 +0.35 4.6
MidCpInst 48.41 -0.13 0.2
MidCpIstPl 238.77 -0.60 0.2
SmCapInst 75.20 -0.17 -4.7
STIGradeInst 11.01 +0.01 4.2
STIPSIxins 25.48 +0.02 3.2
TotBdInst 11.79 +0.02 8.2
TotBdInst2 11.71 +0.02 7.9
TotBdInstPl 11.79 +0.02 8.2
TotIntBdIdxInst 34.93 +0.03 3.5
TotIntlInstIdx r113.48 +0.24 -4.3
TotItlInstPlId r113.50 +0.24 -4.3
TotStInst 82.61 +0.41 4.6
ValueInst 40.90 ...-11.1
WCM Focus Funds
WCMFocIntlGrwIns 21.32 -0.09 12.7
Western Asset
CoreBondI NA ... NA
CorePlusBdI NA ... NA
CorePlusBdIS NA ... NA

Data provided by

.
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for investors, and a simple
buy-and-hold strategy works
best over the long run. Frac-
tional trading will likely tempt
some novice investors to try
stock picking, said Terrance
Odean, a finance professor at
the University of California,
Berkeley. Still, he added, that
shouldn’t be excessively risky,
because such investors gener-
ally buy small quantities of
stock.

“Will this encourage some
speculation? Probably some,”
Mr. Odean said. “But it’s going
to be speculation with a lot
less money than if people were
forced to buy whole shares.”

Besides the big online bro-
kerages, an array of financial-
technology startups offer frac-
tional trading, including M1
Finance LLC, Social Finance
Inc. and Square Inc. One app
based on fractional trading,
Public.com, is backed by in-
vestors including Hollywood
actor Will Smith’s venture-
capital firm and National Foot-
ball League star J.J. Watt.

Not all apps work the same.
M1 and Social Finance’s SoFi
app execute fractional trades
only once or twice a day, accu-
mulating customer orders to
buy or sell slices of stock and
executing them together. That
exposes investors to the risk
that a stock price could swing
sharply in the hours between
when the order is placed and
when it is filled.

An M1 spokesman said the
firm caters to long-term inves-
tors and its approach discour-
ages unproductive trading. A
Social Finance spokesman said
the firm was working on sup-
porting real-time execution.

Jacob Gonzalez, 34 years old,
who trades fractional shares
on Fidelity and Robinhood.
“I’ve got Tesla now. I’ve got
Amazon.”

In about 80% of fractional
trades, Fidelity says, the cus-
tomer specifies a dollar
amount—for instance, spend-
ing $500 to buy a slice of a
share of Amazon, which closed
at $3,225.00 a share on Thurs-
day.

Fidelity customers can also
specify what percentage of a
share they want to buy.

Robinhood wouldn’t dis-
close how many customers use
fractional trading, but it says
millions of people joined a
wait list for fractional trading
after the company unveiled
plans for the feature in De-
cember. Since then, the most
popular stocks for fractional
trading at Robinhood have
been Tesla, Amazon, Apple
Inc., Microsoft Corp. and Net-
flix Inc., a company spokes-
woman says. Shares of those
companies are each up at least
37% this year, compared with
a 3.7% rise in the S&P 500.

Mr. Gonzalez, a resident of
Chino Hills, Calif., said he lost
his information-technology job
in March and has less than
$10,000 in his portfolio. He re-
cently began doing deliveries

ContinuedfrompageB1

Fractional
Trading Is
Embraced

for food-delivery service Door-
Dash. A proponent of cannabis
legalization, Mr. Gonzalez said
he often spends $4.20 on
stock purchases. The number
420 is a popular slang code
for cannabis consumption
among marijuana enthusiasts.

Kelli Hernandez, a 31-year-
old in Salem, Ore., joined Rob-
inhood this year and bought
stocks including Novavax Inc.,
which is developing a corona-
virus vaccine. In June, Robin-
hood gave her access to frac-
tional trading. Ms. Hernandez,
who works as an operations
manager in a nursing home,
has used the feature to add
more Novavax—whose share
price has surged this sum-
mer—and to invest in Amazon,
Apple and Netflix.

“If I could turn that around

and buy a nice rocking chair
for my nursery, that would be
a win for me,” said Ms. Her-
nandez, who is expecting a
baby this fall.

The ability to hold frac-
tional shares isn’t new. Inves-
tors have been able to amass
portions of shares for decades
through dividend-reinvest-
ment plans, in which a com-
pany’s dividend payouts are
plowed back into purchases of
its shares. What is new is the
ability to freely trade partial
shares during market hours.
Brokers like Fidelity and Rob-
inhood can now execute frac-
tional orders immediately,
much as they execute ordinary
orders to trade stocks or ex-
change-traded funds.

Research has shown that
trading frequently isn’t good

Number of accounts
at Fidelity Investments that
have done fractional trades‡

400,000

0

100,000

200,000

300,000

March April May June July

Fractional trading has surged in popularity. Many investors are
using it to buy high-priced stocks, such as Amazon.com andTesla.

Sources: Robinhood (ranking); FactSet (prices); Fidelity (accounts)

*Based on number of customers who have traded the shares since introduction of fractional
trading in December; through Wednesday. †Prices as of Thursday. ‡Fidelity introduced fractional
trading for all of its customers in February.

Topfive stocks for fractional
trading at Robinhood app*

#1. Tesla

#2. Amazon.com

#3. Apple

#4.Microsoft

#5. Netflix

$1,490

$3,225

$456

$216

$509

SHARE PRICE†

Jacob Gonzalez of Chino Hills, Calif., is a fractional-shares trading enthusiast, often spending $4.20 a purchase as an allusion to cannabis.
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account numbers, credit
scores, payment histories and
credit-card spending limits
also were compromised.

The bank said controls it
had in place before the breach
helped it to secure customer
information before it could be

used and helped authorities
catch the alleged hacker. The
OCC said its consent order
took into account the bank’s

A top banking regulator has
fined Capital One Financial
Corp. $80 million over a 2019
hack that compromised the
personal information of about
106 million card customers
and applicants.

The Office of the Comptrol-
ler of the Currency said the
bank failed “to establish effec-
tive risk assessment pro-
cesses” before transferring in-
f o rm a t i o n - t e c h n o l o g y
operations to the public cloud
and “to correct the deficien-
cies in a timely manner.”

Consent orders from the
OCC and the Federal Reserve
also require the bank to make
risk-management changes and
beef up its cybersecurity de-

BY ANNAMARIA ANDRIOTIS

BANKING & FINANCE

fenses. The bank said it has al-
ready made many of the re-
quired changes.

“In the year since the inci-
dent, we have invested signifi-
cant additional resources into
further strengthening our cy-
ber defenses, and have made
substantial progress in ad-
dressing the requirements of
these orders,” said a Capital
One spokeswoman in a state-
ment.

The Capital One hack was
one of the largest-ever data
breaches of a big bank.

Prosecutors have accused
Paige A. Thompson of break-
ing through the bank’s firewall
to access data that it stored on
Amazon.com Inc.’s cloud ser-
vice.

The hack exposed ad-
dresses, dates of birth and
self-reported incomes of indi-
viduals and small-business
owners who applied for Capi-
tal One credit cards between
2005 and early 2019. Some So-
cial Security numbers, bank

customer notification and re-
mediation efforts.

Ms. Thompson has pleaded
not guilty to charges of wire
fraud and computer fraud and
abuse. Her trial is scheduled
to start next year.

Prosecutors have said that
Ms. Thompson began attempt-
ing to access the bank’s infor-
mation in March 2019. Capital
One learned about the breach
months later from an outside
researcher.

Before the hack was made
public, Capital One employees
had raised concerns about
what they saw as high turn-
over in its cybersecurity unit
and a failure to promptly in-
stall some software that could
have helped to spot and de-
fend against hacks, The Wall
Street Journal reported last
year.

Some of these issues had
been flagged to the bank’s in-
ternal auditors and senior ex-
ecutives, the Journal re-
ported.

Capital One Fined Over Massive Hacking
Regulator imposes
$80 million penalty
and consent order for
lax cloud procedure

The bank said it has strengthened its cyber defenses since data of about 106 million people was exposed.
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Quicken Loans.
On Wednesday evening,

hours before its market debut,
Rocket agreed to a lower-than-
expected listing price and
slashed the size of its offering
by one-third. The company had
previously planned to sell 150
million shares at between $20
and $22 apiece.

The stock market overall has
been rallying even during the
coronavirus pandemic, helped
by big-name tech companies
that appear to benefit from

stay-at-home orders. Some po-
tential investors, though, didn’t
think that Rocket belonged in
that category of surging tech
giants, and the Rocket manage-
ment team was willing to come
down in price to accommodate
them, The Wall Street Journal
previously reported.

Rocket said it wanted to at-
tract long-term investors who
understand the company’s
growth plans.

The company hopes to
roughly triple its share of the

mortgage market to 25% over
the next decade, Mr. Farner
said.

Rocket’s profit rose 46% in
2019 to $892.4 million on reve-
nue of $5.1 billion. Quicken is-
sued $124 billion in mortgages
through the first six months of
2020, compared with $54.6 bil-
lion over the same period last
year, according to research
group Inside Mortgage Finance.

Shares of the nation’s largest
mortgage lender rose in trading
Thursday, a day after Rocket
Cos. scaled back the size and
price of its initial public offer-
ing.

The company’s stock, trad-
ing on the New York Stock Ex-
change under the symbol RKT,
closed at $21.51, above its ini-
tial offering price of $18 a
share. Rocket is the parent of

BY ORLA MCCAFFREY
AND CORRIE DRIEBUSCH

Quicken Loans Parent Gains in Debut

cording to a report released
late last month by Ernst &
Young Global Ltd. Activity has
been depressed by several fac-
tors, including a lack of debt fi-
nancing and a mismatch in
pricing expectations between
buyers and sellers.

A handful of deals that had
already been agreed to have
been canceled or renegotiated
at lower prices. In May, U.S.
private-equity firm Sycamore
Partners and Victoria’s Secret
owner L Brands Inc. agreed to
scrap a deal for the lingerie re-
tailer.

AXA said that it is continu-
ing to review strategic options
with regard to the AXA Life Eu-
rope unit it had agreed to sell
to Cinven.

The Paris-based company,
one of Europe’s largest insur-
ance groups, saw earnings fall
by 48% to €1.9 billion through
the first six months, with the
fall driven largely by claims re-
lated to the pandemic.

Cinven is one of Europe’s
best-known private-equity
groups and is currently invest-
ing from a €10 billion fund that
it closed last year.

U.K. private-equity firm Cin-
ven’s planned purchase of a
unit of French insurance com-
pany AXA SA has collapsed, the
latest example of how the coro-
navirus pandemic has stymied
deal making.

AXA said Thursday that an
agreement it struck to sell its
AXA Life Europe business to
Cinven had been terminated af-
ter failing to meet certain con-
ditions.

A source close to the deal
said that the two parties were
unable to bridge the gap be-
tween their expectations on the
unit’s valuation, particularly af-
ter the Covid-19 pandemic hit.

The announcement ends ne-
gotiations that date to Aug. 1,
2018, when AXA disclosed it
had received an offer from
Cinven for the unit. The pri-
vate-equity firm initially
agreed to pay €925 million
($1.01 billion) for shares in
AXA Life Europe with a subse-
quent distribution of €240 mil-
lion by the unit to AXA before
the deal closed.

AXA Life Europe is a special-
ized platform that designs,
manufactures and distributes
AXA’s variable annuity products
across Europe.

The pandemic has hampered
private-equity deals around the
globe. Private-equity firms
world-wide announced $180
billion in acquisitions in the
first half of the year, 36% less
than the first half of 2019, ac-

BY WILLIAM LOUCH

Buyout Deal for
AXA’s European
Unit Collapses

mergers and acquisitions and
international investing under
Mr. Brooks, will lead Intel Capi-
tal temporarily while a search
for a new president is con-
ducted, the spokesman said. Mr.
Lin joined Intel’s mergers and
acquisitions team in 2008.

Intel Capital, with about 300
portfolio companies, invested
$225 million including 11 new
investments and 26 follow-on
deals in the first half of 2020,
according to an email Intel
Capital sent to its portfolio
companies announcing the
changes. Intel led more than
80% of its new deals in the first
half of 2020, the email stated.

“We expect to end the year
having invested more than
$500 million. We also expect
2020 to be a very strong year
of portfolio exits, notwithstand-
ing macroeconomic conditions,”
the email stated.

Intel Capital, which invests
in areas including artificial in-
telligence, autonomous vehi-
cles, 5G telecom technology,
data centers and cloud, also in
July invested $250 million into
Jio Platforms Ltd., the company
running India’s largest telecom
provider by subscribers.

Substantial acquisitions un-
der Mr. Brooks included auton-
omous-car camera company
Mobileye NV, which was bought
for $15.3 billion. Mr. Brooks, an
engineer and former invest-
ment banker, took the top role
at Intel Capital in 2015.

Wendell Brooks, Intel Corp.’s
head of venture investing and
mergers and acquisitions, has
resigned from the company.

The venture arm he led, In-
tel Capital, had been one of the
more prolific corporate venture
investors but in recent years it
has tightened its focus.

Mr. Brooks, president of In-
tel Capital and a senior vice
president at the parent com-
pany, announced the move in-
ternally earlier this week, ac-
cording to people familiar with
the matter. Intel confirmed that
Mr. Brooks was leaving.

“Wendell Brooks has re-
signed from Intel to pursue
other opportunities. We thank
Wendell for all his contribu-
tions and wish him the best for
the future,” an Intel spokesper-
son said in a statement. “Intel
remains committed to strategic
M&A, venture capital and our
strong portfolio of Intel Capi-
tal-backed companies.”

Intel Capital had been one of
the larger corporate venture
firms over the years but has
tightened its focus in recent
years to technologies related to
its parent company. Since 1991,
Intel Capital has invested $12.9
billion in more than 1,582 com-
panies globally, and 692 port-
folio companies have gone pub-
lic or participated in a merger,
Intel said.

Anthony Lin, who has led

BY TOMIO GERON

Intel’s Venture-Capital
Investment Chief Exits

The $1 billion
private-equity deal is
the latest to be sunk
by the pandemic.

� Heard on the Street: Blastoff
might not last......................... B12
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California Public Employees’
Retirement System Investment
Chief Ben Meng has resigned af-
ter about a year and a half in the
position at the nation’s largest
pension fund, according to the
fund.

The resignation was effec-
tive Wednesday. Dan Bienve-
nue, deputy chief investment
officer, will serve as interim
chief investment officer. He had
been scheduled to have at least
one group call with staff on
Thursday, a person familiar
with the matter said.

A prominent board member
expressed disappointment
Thursday morning over what
she said was Mr. Meng’s failure
to adhere to conflict-of-interest
rules. California State Controller
Betty Yee said in a statement
that she is “incredibly disap-
pointed to hear about the former
CIO’s lapse in both judgment and
adherence to standard conflict-
of-interest policies” and has
called for an emergency board
meeting to discuss the situation.

Mr. Meng was quoted in the
Calpers news release saying “at
this time it’s important for me to
focus on my health and on my
family and move on to the next
chapter in my life.” Calpers
didn’t have any additional com-
ment. It marks an abrupt exit for
the investment chief, who set
out to implement a reform
agenda at the giant pension. Mr.
Meng cut ties with a real-estate
developer on a high-profile
hometown property project,
fired underperforming stock
pickers and pushed staffers to
take a closer look at private as-
set valuations.

The California Fair Political
Practices Commission on Tues-
day received a complaint about
Mr. Meng, according to spokes-
man JayWierenga. The FPPC in-
vestigates civil violations of laws
concerning political campaign
spending disclosures and public
officials’ conflicts of interest.
The agency will review the com-
plaint to determine whether it is
worthy of an investigation, Mr.
Wierenga said.

Mr. Meng is required to file a
statement of economic interest
with the FPPC listing his invest-
ments. A statement by Calpers
board President Henry Jones
sent said the fund “has known
about questions regarding Ben’s
Fair Political Practices disclosure
filings. These are private person-
nel matters and already have
been addressed according to our
internal compliance protocols.”

The statement said Calpers’
board will meet Aug. 17 “to dis-
cuss personnel matters.”

Mr. Meng joined the nation’s
largest pension fund in January
2019 from a position as deputy
chief investment officer of
China’s State Administration of
Foreign Exchange, the agency in
charge of China’s more than $3
trillion in foreign reserves. Mr.
Meng, who is from China and
became a U.S. citizen, worked
for the California pension fund
from 2008 to 2015.

The $409 billion pension fund
has wrestled with frequent turn-
over over the past several years.
The pension’s former No. 2 in-
vestment official, Elisabeth
Bourqui, left in January 2019, af-
ter holding the role of chief op-
erating investment officer for
just over six months. That year,
the fund added its first perma-
nent private-equity chief in two
years.

Calpers Chief Executive Mar-
cie Frost hired Mr. Meng to
bring more experience to the
role. Before working at China’s
State Administration of Foreign
Exchange and at Calpers, Mr.
Meng had stints at Morgan
Stanley as well as Barclays
Global Investors.

BY HEATHER GILLERS
AND DAWN LIM

Calpers
Investment
Chief
Departs

Ben Meng’s resignation marks an
abrupt exit after about a year.
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Alibaba hit a record high in July and is up 24% for the year.
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potentially more attractive.
Alibaba has a forward price-to-
earnings ratio of 27.7, for ex-
ample, versus 85.4 for Ama-
zon.com Inc., according to
FactSet. Samsung’s ratio is
lower than Apple Inc.’s.

“These companies are low-
hanging fruits that (people)
can easily invest in to play
catch up, especially if they
think they have missed the op-
portunities in the U.S. market,”
said Francis Tan, an invest-
ment strategist at UOB Private
Bank in Singapore.

Manish Nigam, head of Asia
Pacific technology research at
Credit Suisse, said increasing
trade and political tensions be-
tween the U.S. and China are
both a risk and an opportunity

for Asian tech companies.
The U.S. has restricted Chi-

nese telecom giant Huawei
Technologies Co. and black-
listed some of the country’s
other tech companies. “If the
U.S.-China relationship contin-
ues to get uglier, then tech
could get hurt,” Mr. Nigam
said.

But the rising tensions are
also spurring Beijing’s efforts
to increase its domestic tech-
nological capabilities by doing
more to support the growth
and development of home-
grown companies.

Since a market trough in
March, a Dow Jones index of
Asia Pacific technology stocks
has climbed 58%, giving it a
gain of about 23% for the year.

Asia’s most valuable tech
stocks are also sizable compo-
nents of the MSCI Emerging
Markets index, which has
gained over 40% since March,
though it is slightly down for
the year.

The share price of Meituan
Dianping, a nearly five-year-
old Chinese company whose
internet services include food
ordering and delivery, online
vouchers and travel bookings,
has more than doubled this
year, raising its valuation to
$165 billion—more than Grub-
hub Inc., Groupon Inc., Uber
Technologies Inc. and Booking
Holdings Inc. combined.

Even SoftBank Group
Corp., coming off billions of
dollars in write-offs on big in-

joblessness.”
The S&P 500 has risen over

the last four trading sessions as
investors bet that lawmakers
will hammer out the terms of a
new coronavirus-relief package.
The White House on Wednes-
day moved to increase pressure
on Democrats to get the deal
done, saying they were pre-
pared to walk away from nego-
tiations and use executive ac-
tions by President Trump if an
agreement isn’t within reach by
the end of the week. White
House chief of staff Mark
Meadows said Thursday Mr.
Trump would take executive ac-
tions on jobless aid if talks
didn’t advance.

Despite lingering differences

on the elements of a new relief
package, many investors expect
the government will come
through with spending plans as
economic data shows signs of a
stalling recovery.

“The fact that the jobs mar-
ket hasn’t picked up so fast...
means there is a greater chance
of this fiscal stimulus getting
passed,” said Ipek Ozkardes-
kaya, senior analyst at Swiss-
quote Bank. “Even if the econ-
omy goes well, investors will
still be asking for the Federal
Reserve and the government to
have their hands on the mar-
ket.”

Gains by the Faang stocks—
Facebook, Apple, Amazon, Net-
flix and Google parent Alpha-

MARKETS

bet—helped with market gains
Thursday. Facebook, whose In-
stagram on Wednesday debuted
a short-video feature in the
U.S., gained 6.5%. Apple rose
3.5%. Big tech companies have
led gains for the index for
much of the year.

The S&P’s communication
services sector led the index’s
gains, with Walt Disney up
2.5%. Daniel Loeb’s Third Point
LLC hedge fund on Thursday
told clients it had taken a stake
in Disney in the second quarter.
The letter said Disney’s selloff
this year amid the pandemic
overlooked that the virus could
accelerate Disney’s streaming
plans—its “biggest market op-
portunity ever.”

The index’s health-care sec-
tor declined.

Lisa Wheatley, portfolio
manager of NicHealth, the
health-care strategy of Nicholas
Investment Partners in the San
Diego area, said an executive
order on increased production
of medical gear and supplies in
the U.S. from President Trump
expected to be signed Thursday
could antagonize China as well
as increase costs to U.S. con-
sumers of generic drugs.

“This is early stage, but
there’s a little skittishness over
whether this is the start of the
traditional rhetoric over health
care you expect in an election
year,” Ms. Wheatley said.

Among the day’s big movers,
shares in Bristol-Myers Squibb
rose 2.7% after second-quarter
profit beat consensus esti-

mates. Shares in GoDaddy
gained 6% after the web host-
ing and domain-name registra-
tion company reported fiscal
second-quarter revenue that
exceeded Wall Street estimates.

Gold gained 1% to $2,051.50
a troy ounce, putting its ad-
vance this year at 35% as the
precious metal, considered a
haven asset, continued to draw
risk-averse investors.

The yield on the 10-year
Treasury edged lower to
0.538% from 0.541% Wednes-
day. Yields fall when prices rise.

At midday Friday in Tokyo,
the Nikkei 225 Stock Average
was down 0.6%, Hong Kong’s
Hang Seng Index was down
1.6% and the Shanghai Compos-
ite was down 0.9%. U.S. stock
futures were down 0.4%.

Stocks rose as the number of
Americans applying for unem-
ployment benefits came in be-
low expectations.

The tech-heavy Nasdaq
closed at a record, increasing
1%, or 109.67 points, to 11108.07

in its fourth
consecutive re-
cord close and
continuing the

strong run of technology giants
this year. The S&P 500 rose
0.6%, or 21.39 points, to 3349.16
and the Dow Jones Industrial
Average added 185.46 points, or
0.7%, to 27386.98.

Driving the trading, about
1.2 million people filed new
claims for unemployment bene-
fits for the week ended Aug. 1,
fewer than the 1.4 million ana-
lysts expected but still at his-
torically high levels.

Ram Lee, president of New
York-based Seven Bridges Advi-
sors, said the drop in weekly
jobless claims—the lowest
number since March—clearly il-
lustrated how the pandemic has
moved the goal posts for what
constitutes positive develop-
ments.

“We’ve not seen prior to this
year weekly jobless numbers
over about 700,000” since the
1980s, Mr. Lee said. “We’ve got-
ten used to numbers that are so
large any improvement is seen
as good news. But you still have
a pretty meaningful contraction
of GDP and a huge amount of

BY CAITLIN OSTROFF
AND JULIET CHUNG

Lower Jobless Claims Lift Stocks
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AUCTIONRESULTS
Here are the results of Thursday's Treasury auctions.
All bids are awarded at a single price at themarket-
clearing yield. Rates are determined by the difference
between that price and the face value.

FOUR-WEEKBILLS
Applications $115,850,545,000
Accepted bids $32,979,741,000
" noncompetitively $982,388,800
" foreign noncompetitively $577,000,000
Auction price (rate) 99.993778

(0.080%)
Coupon equivalent 0.081%
Bids at clearing yield accepted 22.44%
Cusip number 9127963X5

The bills, datedAug. 11, 2020,mature onSept. 8, 2020.

EIGHT-WEEKBILLS
Applications $104,186,515,500
Accepted bids $38,476,491,300
" noncompetitively $162,422,600
" foreign noncompetitively $250,000,000
Auction price (rate) 99.984444

(0.100%)
Coupon equivalent 0.101%
Bids at clearing yield accepted 25.26%
Cusip number 9127964G1

The bills, datedAug. 11, 2020,mature onOct. 6, 2020.

vestment misses like WeWork
Inc., has been on a tear, gain-
ing 144% from its March lows.
The global tech rally is lifting
the other big holdings of the
Japanese conglomerate and
global technology investor,
such as Alibaba. SoftBank’s
share price recently hit a 20-
year high, and the company is
now buying back more than
$20 billion of its own shares to
boost it further.

Vikas Pershad, a portfolio
manager at M&G Investments,
said Asia’s tech giants are
clear leaders in their sectors—
whether e-commerce, gaming
or chip making—and have in-
vested heavily in research and
development in recent years.
That positions them to expand
regionally and take advantage
of the strong demand for their
products and services, he said.

“The unprecedented shocks
to both demand and supply
and the unprecedented stimu-
lus is an opportunity especially
for the tech sector,” he said.
“It will be very difficult for a
new challenger to disrupt the
incumbents.”

Whether the companies’
pandemic-related boost can be
sustained longer-term depends
on whether new online habits
stick.

“Once people are comfort-
able with (online grocery
shopping), they will probably
do more,” said Anupam Bose, a
portfolio manager at Clough
Capital in Boston who oversees
a China-focused stock fund.
The outlook for online enter-
tainment is less clear, he
added: People may not have as
much time for it when they re-
turn to their workplaces and
resume other routines.

This summer’s big rally in
technology stocks hasn’t been
limited to America. Shares of
some Asian tech giants have
also climbed to new heights,
powering gains in major mar-
ket indexes.

Chinese internet titans Ten-
cent Holdings Ltd. and Ali-
baba Group Holding Ltd.,
which both hit record highs in
July, are up 48% and 24% for
the year, respectively. At the
close of Hong Kong trading
Thursday, Tencent’s market
capitalization was $687 billion
and Alibaba’s was $712 billion,
in the neighborhood of Face-
book Inc.’s $710 billion as of
Wednesday’s close in New
York.

Samsung Electronics Co.
and Taiwan Semiconductor
Manufacturing Co. have also
jumped in the past three
months. They are a big reason
why South Korea’s Kospi index
is back in positive territory
this year and Taiwan’s Taiex
index is at a record high—the
companies are big components
of their market benchmarks.

The run-ups have been
fueled by strong profit or reve-
nue growth during the corona-
virus pandemic, which has
kept many people at home, on-
line—working, meeting, shop-
ping and playing games. Ana-
lysts and investors say Asia’s
tech surge in has broadly
tracked a run by major U.S.
technology companies that
have similarly benefited from
pandemic-related business clo-
sures and lockdowns.

Some Asia tech companies
are cheaper than their U.S.
peers, they note, making them

BY CHONG KOH PING

Asia Has a Wild Technology Rally of Its Own

spent $65 billion this year man-
aging its currency by the end of
June. “Clearly, the foreign-ex-
change intervention has failed,”
said Timothy Ash, senior sover-
eign strategist covering emerg-
ing markets at BlueBay Asset
Management.

Turkey has tried to avoid a
weaker lira due to concerns
that it will drive up the cost of
imports and stoke inflation,
which stood at 11.76% year-
over-year in July.

Demand for imports has
risen lately as President Recep
Tayyip Erdoğan’s administra-
tion sought to offer cheap
credit to homes and businesses
to restart the economic
recovery. The increased demand
for imports comes as the coun-
try is earning less dollars and
euros because of waning tour-
ism and a slump in exports.
That has increased the funding
gap between imports and ex-
ports, widening the current-ac-
count deficit and exacerbating
the need for foreign currencies.

If the lira continues to drop,
Turkey may be forced to raise

interest rates again, Mr. Ash
said.

He isn’t alone in his projec-
tion. Analysts increasingly ex-
pect Turkey’s central bank,
which cut rates to 8.25% by
May from 12% at the end of last
year, will be forced to reverse
course.

Goldman Sachs expects rates

will be raised to 10% by the end
of the year, and 14% by the end
of 2021.

The central bank, which is
due to hold its next monetary
policy meeting Aug. 20, said
Thursday it was closely moni-
toring price developments in
the market and would use “all
available instruments to reduce
the excessive volatility.” It

added that it would phase out
liquidity facilities introduced
during the pandemic, amid indi-
cations the economic recovery
was gaining pace.

Signaling a possible shift in
policy, officials from the central
bank and the Turkish banking
watchdog held an hourslong
meeting with top executives
from the country’s main banks
late Thursday evening to dis-
cuss recent market develop-
ments, according to people fa-
miliar with the matter. No
announcement was issued after
the meeting.

Boosting interest rates may
deter foreign investors from un-
loading Turkish assets. Bond
yields that are lower than infla-
tion, combined with Turkey’s
efforts to bolster its currency,
have prompted foreign inves-
tors to withdraw more than $4
billion from Turkish equities
since the start of the year. They
have also pulled out $7 billion
from lira-denominated bonds.

Investors’ diminishing appe-
tite sent the yield on a Turkish
five-year dollar-denominated

bond up to 7.01% by Wednesday,
from about 4.71% when it was
issued in February.

In an effort to stem the lira’s
slide, authorities have made it
more difficult for domestic
lenders to provide lira to for-
eign banks. Limiting access to
the lira makes it harder for for-
eign investors to bet the cur-
rency will weaken.

That sent the interest rate
linked to borrowing Turkish lira
in exchange for dollars in off-
shore markets as high as
1,000% Tuesday in annualized
terms, according to analysts
and investors, in yet another
sign of how the currency’s mar-
ket has become dysfunctional.

On Thursday, the banking
regulator partially eased access
to the lira for foreign banks, so
long as transactions are to buy
lira-denominated assets or de-
posit lira in local banks.

The reduced access to the
lira could put Turkish assets
under pressure in other parts of
the market as well.

—David Gauthier-Villars
contributed to this article.

The Turkish lira hit a record
low against the dollar despite
efforts by the country’s central
bank to curtail its fall.

It fell 2.7% Thursday, its big-
gest daily decline since March
2019, erasing 17.8% of its value
for this year. At the end of the
session, one dollar bought

7.2399 lira,
beating out the
previous record

close of 7.1988 set on May 6.
Turkey has spent billions of

dollars keeping the lira from
falling after emerging-market
currencies came under pressure
in March, with investors pulling
out of riskier markets as econo-
mies closed to contain the
spread of coronavirus.

Some countries, including
Brazil and Mexico, let their cur-
rencies weaken. But Turkey’s
central bank borrowed more
foreign currency from domestic
banks than it has in its coffers,
selling that into the market and
buying the lira. Goldman Sachs
estimated the country had

BY CAITLIN OSTROFF

Turkey’s Currency Touches a Low Despite Support

17.8%
Decline in the value of Turkish
Lira so far this year
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measures in place. To its credit,
Uber’s rides business remained
slightly profitable on an adjusted
basis, even as ridership fell. And its
July move to acquire food-delivery
rival Postmates promises to bolster
cost savings through synergies and
more rational pricing longer term.

But sustainable profitability will
require both ride hailing and food
delivery to be firing on all cylin-
ders, something that looks less
likely as the coronavirus pandemic
stretches on. Excluding one-time
costs, Uber’s second-quarter ad-
justed loss before interest, taxes,
depreciation and amortization wid-
ened 26% in the June quarter ver-
sus the year-ago period. In a con-
ference call with investors, the
company said it expected Eats ad-
justed operating losses in the third
quarter to be roughly in line with
the second quarter but improve in
the final quarter of the year.

In such a tumultuous market,
Chief Executive Officer Dara Khos-
rowshahi stressed that “hope is not
a strategy.” Investors should take
this to heart. It isn’t yet clear that
Uber has chosen the right road
map. —Laura Forman

Rocket’s Blastoff Might Not Last
Investors buying into refinancing-fueled IPOmust account for a likely slowdown in extraordinary mortgage activity

HEARD ON
THESTREET

FINANCIAL ANALYSIS & COMMENTARY

Uber’s ride-hailing business isn’t
exactly riding high amid economic
reopenings. Investors who have bid
up the stock in anticipation of a re-
covery are questioning just how
easily the company can navigate fu-
ture declines.

Uber’s mixed results on Thursday
were a sign the ride-hailing indus-
try may be less resilient than inves-
tors hoped. Second-quarter gross
bookings came in below estimates,
falling 35% year over year to $10.2
billion. Importantly, gross bookings
for its rides business—now re-
named “Mobility”—declined 73%.

Uber said in May that it had
been seeing early signs of recovery,
albeit one that was uneven across
geographies. That has continued,
with bookings in countries like
France improving significantly,
while bookings in various regions of
the U.S. remaining down 50% to
85% from a year earlier. On the pos-
itive side, Uber’s food-delivery busi-
ness continues to grow, with book-
ings more than doubling from a
year earlier.

Uber aims to achieve overall
profitability by the end of next year
and has put aggressive cost-cutting

Cash, Jobs Policies Have Risks
U.S. aims to support income, while others try to keep employment ties going

Crafting has never been more in-
teresting, but it might never appeal
to everyone.

Online marketplace Etsy reported
stellar second-quarter results, solidi-
fying its place as an e-commerce
staple amid the coronavirus pan-
demic. But its rapid growth might
be running out of legroom.

Etsy has grown from a little-
known platform for creatives to a
marketplace broad enough to merit
a market value over $15 billion.
Most recently, it has become a top
destination for buyers and sellers of
pandemic face masks, propelling
shares up more than 300% off their
March bottom, including more than
30% over the last six trading
sessions.

The quarterly results didn’t dis-
appoint, with revenue and gross
merchandise sales coming in 30%
and 27% above Wall Street’s fore-
cast, respectively. Etsy proved that
face masks can be a compelling cus-
tomer-acquisition tool. While masks
accounted for 14% of overall gross
merchandise sales in the quarter,
nonmask sales grew 93% year-over-

need for masks dies. Management’s
commentary wasn’t particularly re-
assuring. On a video call for ana-
lysts, Chief Financial Officer Rachel
Glaser said mask sales should be
considered a nonrecurring category.

Etsy’s third-quarter forecast gives
some indication of what could come.
The midpoint of the quarterly guide
implies revenue and gross merchan-
dise sales growing well above ana-
lysts’ expectations, but decelerating
from the second-quarter rate.

Data provided on the analyst call
suggests performance for the latter
half of the year might well depend
on how the pandemic plays out.
Etsy said gross merchandise sales
growth in France showed “meaning-
ful deceleration,” while Texas dem-
onstrated “some deceleration,”
around the time of their respective
economic reopenings.

Etsy shares traded down slightly
after its earnings call concluded.
Further upside potential might be
limited without more evidence that
mask seekers will stick around for
the tchotchkes once they can
breathe normally. —Laura Forman

year, accelerating from 79% growth
in April. Etsy said new and reacti-
vated buyers with four or more pur-
chases across two or more catego-
ries were 9.6% of total customers—
up nearly 5 percentage points from
a year earlier.

The question is whether Etsy can
retain those customers once the

Etsy share-price performance,
year to date

Source: FactSet
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The gap between the 11.4% U.S.
unemployment rate and its equiva-
lents in Germany, Japan and the
U.K.—still all below 4%—illustrates
the hugely different policies de-
ployed to protect jobs and income
during the pandemic.

A few months into the pan-
demic, the real risks and rewards
of these different approaches are
starting to become clear.

The policies can be split broadly
into those that aim to support in-
come first and foremost, such as
the U.S. $1,200 flat payments and
expanded $600 unemployment
payments, and those designed to
maintain links between employers
and employees, preventing work-
ers from entering unemployment
rolls in the first place.

Tokyo and Berlin opted for ex-
panded versions of their existing in-
come-support programs for tempo-
rary layoffs and cuts in working
hours: the Employment Adjustment
Subsidy in Japan, and the Kurzar-
beit system in Germany. Britain’s
quickly established furlough pro-
gram, due to end in October, offers
workers 80% of their salary, up to
the equivalent of £2,500 (about
$3,300) a month.

On the face of it, the U.S. efforts

have propped up income and spend-
ing well. Household income surged
back from a dip in March as ex-
panded government payments be-
gan, hitting records. Retail sales
surged in May and June, leaving
them practically back at prepan-
demic levels. The same was true in
the eurozone, according to data out
this week, while Japan’s consumer
spending has barely recovered at all.

In some ways, the longer-term
risks of the two approaches are
opposites. The U.S. risks making
temporary unemployment perma-
nent over time. Europe and Japan
risk disguising long-lasting im-
pacts as temporary work hiatuses.

Even in an optimistic scenario,
there are entertainment and hospi-
tality jobs that might not survive
the coronavirus. There are dimin-
ishing benefits to keeping nightclub
managers in Kreuzberg or Shinjuku
furloughed indefinitely if their
workplaces might never reopen,
since it could prevent them from
retraining for more realistic work.

University of Chicago researchers
have estimated that 32% to 42% of
American job losses during the pan-
demic will be permanent. If the
number is remotely similar else-
where in the world, policies aggres-

sively supporting income might be
preferable to those that try to main-
tain existing business relationships.

The risk for the U.S. is that with-
out an official and well-understood
furlough program at the national
level, people begin behaving less
like their unemployment is tempo-
rary and more like it is permanent.
Some evidence suggests consumer
spending falls more sharply as un-
employed people begin to think they
won’t quickly return to work.

That prospect looks possible.
While U.S. jobless numbers dropped
in May and June from historic highs
in April, the number of workers reg-
istered as not on layoff—those not
expecting to return rapidly—rose.

So far, both types of policy have
done admirable work, and the
greatest risk to both is abandoning
them too quickly.

But over time, different risks
develop. For the U.S., turning tem-
porary job losses into permanently
detached, discouraged workers is a
grim possibility. In Europe and
Japan, pretending that some per-
manently lost jobs are coming
back could slow the development
of a new normal featuring a radi-
cally different distribution of labor
in different industries. —Mike Bird

It is one thing to launch a
rocket. It is another to keep it fly-
ing.

Rocket, the Detroit-based mort-
gage lender long known by its
Quicken Loans brand, traded up to
$21.51 in its first session Thursday,
giving it a market capitalization of
about $43 billion. That would value
it in the neighborhood of nine to
10 times its estimated net income
over the past 12 months, based on
the midpoint of the guided range
for second-quarter 2020.

Though some initial public offer-
ings this year have gone strato-
spheric, that valuation isn’t lunacy.
It is difficult to find a direct com-
parable for Rocket, as it isn’t a
bank, but is far larger and more di-
versified than other nonbank lend-
ers that originate and sell loans.
The S&P 500 financial sector over-

all trades at 12 times trailing-year
earnings. Brian Foran, analyst at
Autonomous Research, says that
lenders that primarily sell loans,
including names like Countrywide
before the 2008-09 financial crisis,
have typically hovered around
eight times forward earnings.

The trick for Rocket investors is
the “forward” part. Investors here
might have to envision a more nor-
malized baseline than the most re-
cent trends. That is because this
year has been a historically good
time to be in the business of refi-
nancing mortgages, a function of
rock-bottom interest rates and
strong home values.

Rocket has leaned hard into the
surge, even as some other lenders
have had to turn borrowers away
due to balance-sheet and technol-
ogy constraints. It set four consec-

utive monthly records for closings
through July, and says second-
quarter originations grew by 40%
from the first quarter. That is good
for a two-percentage-point gain in

its mortgage market share from
2019 to nearly 9%, the company
says. Inside Mortgage Finance
ranks it the largest U.S. mortgage
lender in the first half.

Many don’t expect this boom to
last, particularly in refinancing. As

There is a case to be made that if
and when millennials really plunge
into home buying, Rocket could ex-
pand market share with its “push
button, get mortgage” app—though
there are a bevy of competitors
emerging in that space, too, includ-
ing traditional banks. Rocket’s am-
bitious mission is to grab 25% U.S.
mortgage market share

Notably, Rocket doesn’t plan to
pay a dividend to public holders,
even as it expects to have more
than $1.6 billion in cash at the end
of the first half. That cash could
fund more partnership deals to
bring in customers and help accel-
erate its vertical mortgage and
horizontal services expansion. De-
ploying extra fuel might be neces-
sary to convince investors it can
keep ascending.

—Telis Demos

of mid-July, the Mortgage Bankers
Association forecast 1-to-4 family
residential mortgage originations
to drop 25% from 2020 to 2021,
with a more than 50% decline in
refinancing volume. Rocket had a
more dominant share in the refi-
nancing market, at nearly 11%, than
it did in home buying, at around
3%, according to Inside Mortgage
Finance’s first-quarter rankings. In
addition, the spread between 30-
year mortgage rates and 10-year
U.S. Treasury yields has narrowed
from a high point in April.

To keep growing, Rocket is bet-
ting on its leading brand, technol-
ogy platform and vertical integra-
tion with home-buying components
like title insurance to drive both
volume and margin growth. That is
the tech angle that allows Rocket
to be marketed as a fintech IPO.

Uber Still Rides Low
As Results Show
Less Resilence
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Many don’t expect the
mortgage boom to
continue, particularly in
refinancing.

Etsy Might Need to Get More Crafty
OVERHEARD

A major Wall Street rite of pas-
sage is going away, and young pro-
fessionals won’t miss it.

CFA Institute, gatekeeper of the
Chartered Financial Analyst desig-
nation coveted by aspiring invest-
ment professionals, said earlier this
week that it will do away with pen-
cil and paper-based testing for its
series of exams starting next year
and move to a computer-based
exam. The institute said the change
is in the interest of social distanc-
ing and will also enable a test that
better aligns with “real world pro-
fessional environments.”

While all that is true, the change
is bound to irk some charter hold-
ers who packed into large conven-
tion centers for six-hour exams, en-
during large crowds and
questionable hygiene from ex-
hausted candidates in the process.
After all, mastering the curriculum
over hundreds of hours was taxing
enough, but required preparations
didn’t stop there. Due to a lack of

supplies on site, it wasn’t unusual
to see candidates oversupply them-
selves with pencils and financial
calculators to absurd degrees.

The fun didn’t stop after you left
the testing center. In 2017, a truck
carrying completed exams was hi-
jacked in Brazil. As a result, tests
for about 140 candidates were lost
before they could be scored.

So the final paper exam in De-
cember will have its own strange
nostalgia.

Uber’s quarterly bookings

Source: the company
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Originally, these utilitarian
structures were outbuildings for
estates where they were primarily
used to park carriages and store
horse tack. While horses were of-
ten kept in a stable or barn
nearby, some carriage houses
were outfitted with equine stalls
and hay storage.

When the Model T automobile
became popular in the early 20th
century, carriage houses were often
converted to garages and living

PleaseturntopageM4

Stopping theWaters
Neighbors along LakeMichigan join forces to save their homes from rising tides

P
aige and Darren Riopelle moved
into their newly renovated Grand
Haven, Mich., home in 2018,
looking forward to roaming the
beach of their property with

their bulldog mix, Annie.
Two years later, feet and paws have yet to

hit the sand.
As Lake Michigan’s water levels rose, 50

feet of their beachfront—half sandy beach
and half dune grass—disappeared, and the
deck with 75 stairs in front of their $2.5 mil-
lion home collapsed. “Five feet past our cur-
rent lawn is now a straight, vertical drop,”
says Ms. Ripoelle, 49, an interior designer.

When they bought their home in 2016, the
lake’s water levels were about 3 feet lower
than today. They took their time doing some
updates before moving in two years later.

Now, the two are working with an engi-
neering firm to help salvage the bluff before
their home slides down the dune, says Ms.
Riopelle. The revetment process is taking
longer than planned due to Covid-19 shut-
downs. The price tag: $500,000.

“We’re calling it our new liquid asset,”
she says of the modern home.

This summer, Lake Michigan’s water levels
PleaseturntopageM6

BY ALINA DIZIK

The Riopelles are working with engineers to save the land under their

lakeside house, an effort made more complicated by pandemic shutdowns.

Carriage Houses
Are a Rare Find

These remnants of a bygone era are still prized
in a car-centric world

MANSIONTraining Day
Train collectors
spend big money
to build space for
their hobby. M8

$100 Million?
This L.A.

penthouse hopes
to shatter the
price record. M3
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HORSE-DRAWN CARRIAGES are
relics of another time, but carriage
houses still pepper the real-estate
market with their signature double
doors and storied histories.

“A carriage house is always a
little extraordinary,” said Perrin
March, an agent with Robinson
Sotheby’s International Realty in
Cincinnati. “The very term means
that this house will be different
and oftentimes just a little quirky.”

BY CHRISTINA POLETTO

Paige and

Darren Riopelle

moved into

their 1960s

four-bedroom,

4.5-bath home

in Grand

Haven, Mich., in

2018 but

haven’t been

able to take

advantage of

the beachfront

because of

rising waters.
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PHILADELPHIA // $1MILLION
Built in 1920

3 bedrooms, 31/2 bathrooms,
2,350 square feet (apt. on right)
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50 feet of beach disappeared;
midlevel deckwith 75 stairs
to thewater collapsed

COST TO FIX: $500,000

$2.5
MILLION
Cost of home

in 2016
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Billionaire hedge-fund
manager Cliff Asness, the
co-founder of AQR Capital
Management, has
sold his Miami
Beach penthouse
for $22 million, a
significant loss
from the $26 mil-
lion he paid for it
just two years
ago, according to
a person familiar
with the deal.

Mr. Asness had listed the
beachfront unit for sale late
last year asking $29.5 mil-

lion. The buyer, represented
by Seth Feuer of Compass,
is a private-equity executive

from the Northeast
who is considering
relocating to Mi-
ami, according to
the person familiar
with the transac-
tion.

Mr. Asness did
not respond to a
request for com-
ment. He bought

the unit in 2018 from finan-
cier Boris Jordan, the one-
time chief executive of the

Hedge-Fund Boss
Sells at a Loss
In Miami Beach

SOLD

$22
MILLION
6,800 sq. ft.,
5 bedrooms,

outdoor kitchen,
pool

state-controlled Russian
media conglomerate Gaz-
prom-Media, The Wall
Street Journal reported. Mr.
Jordan had listed the unit
for as much as $53 million
in 2015, at the height of the
Miami market.

The penthouse spans
roughly 6,800 square feet
atop the building, accord-
ing to the listing with Eloy
Carmenate and Mick Du-
chon of Douglas Elliman.
The 5-bedroom unit has a
private roof deck with an
outdoor kitchen, a fire pit
and a 36-foot-long pool
overlooking the ocean.

AQR Capital Manage-
ment is a global investment
management firm based in
Greenwich, Conn. Mr. As-
ness also owns a large es-
tate in Greenwich, which he
bought for $14.6 million in

2005, records show.
While Palm Beach has

seen an influx of single-
family home buyers driven
by the coronavirus pan-
demic, the Miami condo
market hasn’t received the
same boost. In the second
quarter, the number of
closed luxury condo sales
in Miami Beach dropped
more than 50% year over
year, according to a report
by Douglas Elliman.

The Miami market is fac-
ing an oversupply of prod-
uct, climate change fears
and cooling demand from
foreign buyers, particularly
from South America. “Sell-
ers have to slash prices to
get deals done,” said Peter
Zalewski, a principal with
Miami real-estate consult-
ing firm Condo Vultures.

—Katherine Clarke D
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Mr. Asness bought the unit
for $26million in 2018.

A contemporary Hamptons
home with an unusual inverted
roof is coming on the market for
$52 million.

Located in the hamlet of Wain-
scott, the oceanfront mansion is
the summer home of David Susser,
an aerospace and defense entre-
preneur, and
his wife, Marla
Susser. Mr.
Susser, 55, said
they built the
house, com-
pleting it in
2018, and are
selling because
they are now
relocating from
Long Island to South Florida.

The six-bedroom house spans
about 11,000 square feet. The roof,
which resembles an upside-down
pyramid, was designed to take ad-
vantage of local zoning rules,
which allow greater height for
homes with pitched roofs, Mr.
Susser said. An outdoor swim-
ming pool mirrors the triangular
shape of the roof.

The home’s facade mixes a mod-
ern, glass cube-like design with
warmer elements, including teak
wood siding. Mr. Susser said it was
designed to be “almost ship-like.”
The teak extends to the indoors,

covering the floors and ceiling.
The house has three distinct

segments, which appear as sepa-
rate structures when viewed from
the beach. The western section of
the house contains bedrooms for
the couple’s three adult children
and guests, the middle is commu-

nal spaces, and the eastern end
houses the master suite. The
house also has a spa, a gym and a
golf simulator.

The Sussers bought the 2.55-acre
parcel of land from a friend for
nearly $17 million in 2015, Mr.
Susser said. At the time it contained
a small guesthouse belonging to the
property next door. The Sussers had
stayed there while visiting their
friends two decades earlier, and fell
in love with Wainscott. When they
heard the site was on the market,
they jumped at the chance.

At the time they owned a house
in Bridgehampton, but they were
finding it too busy, Mr. Susser
said. “Wainscott has a lot more
privacy to it and more of a com-
munity,” he said.

Construction of the house took
more than three years, as the
Sussers kept adding new design
touches, like a wall of granite
blocks around the fireplace. All

the teak was milled piece-by-piece
on site, he said.

When asked about the cost of
construction, Mr. Susser said: “It
was a runaway train. I’m afraid to
do the complete math.”

Mr. Susser is the president and
chief executive of Seal Dynamics, a

distributor and designer of air-
plane components based in Haup-
pauge, N.Y. He sold a majority
stake in the company to interna-
tional conglomerate HEICO in
2005 but still continues to run the
company and another corporation
under the HEICO umbrella, he said.

He said he and his wife are
moving to Florida for his busi-
ness, but the more favorable tax
rate was also attractive. They
have also sold their primary home
in Old Westbury, N.Y., in prepara-
tion for the move. They own a
condo at the Four Seasons Hotel
and Residences at the Surf Club in
Surfside, Fla., he said.

Selling the Wainscott property
is “almost heartbreaking,” Mr.
Susser said, given the effort they
put into building the house.

The Sussers are selling into a
favorable Hamptons market,
thanks to a rush in demand from
New Yorkers looking to escape
close confines during the corona-
virus pandemic, said their listing
agent, Gary DePersia of the Corc-
oran Group.

—Katherine Clarke

Pyramid Scheme:
Beach House for Sale Has Inverted Roof

PA
U
L
D
O
M
ZA

L/
BA

RN
ES

CO
Y/
M
AY

FA
IR

CO
N
ST

RU
CT

IO
N
(2
);
CH

RI
S
FO

ST
ER

/B
A
RN

ES
CO

Y/
M
AY

FA
IR

CO
N
ST

RU
CT

IO
N
(2
,B

ED
RO

O
M

A
N
D
PO

O
L)

FOR SALE

$52
MILLION
11,000 sq. ft,
6 bedrooms,
spa, golf
simulator

The Sussers paid nearly $17million
for the land in 2015.

LUXURY ONE LEVEL LIVING IN
DOWNTOWN GREENWICH CT

Th eMode r nG re e nw i c h . c om

• Walk to to luxury shopping, dining,
parks and Metro North

• 40 minute express train to Manhattan
• Exquisite finishes fromWaterWorks,
Walker Zanger, Gaggeneau, Leicht

• Peloton / Universal gym
• Pet washing station
• Storage unit

©2020 Coldwell Banker Residential Brokerage. All Rights Reserved. Coldwell Banker Residential Brokerage fully supports the principles of the Fair Housing Act and the Equal
Opportunity Act. Owned by a subsidiary of NRT LLC. Coldwell Banker, the Coldwell Banker logo, Coldwell Banker Global Luxury and the Coldwell Banker Global Luxury logo
are registered service marks owned by Coldwell Banker Real Estate LLC.

Listed by:
TAMAR LURIE GROUP

Tamar Lurie | Jen Danzi

(203) 836-3332

Move In Ready
Sept 2020

3 BEDROOMS
3.1 BATHS
2,350 SF
$3.35MM

PUBLIC OPEN HOUSE EVERY SUNDAY 1-3PM
125 Field Point Road, Greenwich, CT

PRIVATE PROPERTIES
NY

.
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cally in L.A., he said.
The design of the building is

modern and glassy, with black and
champagne metal paneling. Mr.
Siegel said the penthouse is struc-
turally different: it is clad in glass
and steel, while the rest of the

building is finished with concrete.
Mr. Siegel said the price tag is

legitimate and not designed simply
to garner headlines. “A lot of the
properties that come on the mar-
ket with these prices, the only pur-
pose is to grab attention,” he said.

“We’re not interested in that.”
Still, the price point is far in

excess of previous Los Angeles
condo sales. The record price for
a closed condo sale in the area
was set in 2010, when Candy
Spelling bought a $35 million
penthouse at The Century, a high-
rise in Century City, according to
local agents. At the West Holly-
wood Edition, another recent ad-
dition to L.A.’s condo market, the
penthouses sold in the $20 mil-
lion range, according to Steven
Witkoff, one of the developers.

Compared with other pent-
houses in the city, “it’s very obvi-
ous that this penthouse lives in a
completely different strato-
sphere,” Mr. Siegel said.

—Katherine Clarke

A social-media star spends
$24.5 million in Miami. M12

ing for a changing urban land-
scape,” said Mr. Kundig.

The 38-unit, 10-story building at
8899 Beverly Boulevard, with units
starting at around $4 million, is
slated for completion next year.
Sales launched last November but
the sales office shuttered briefly

earlier in the year because
of the pandemic. The
building has a 24-hour va-
let, a full-time concierge,
an outdoor pool, a gym
and an outdoor common
area with extensive gar-
dens and a fireplace. Mr.
Siegel declined to com-
ment on how many of the
building’s units have sold.

Listing agent Fredrik Eklund of
Douglas Elliman said interest has
picked up in recent months, despite
the pandemic. So far, it has pre-
dominantly come from domestic
buyers from the East Coast and lo-

The developer of a new condo-
minium in the West Hollywood
area of Los Angeles said he plans
to list the project’s roughly
20,000-square-foot penthouse for
$100 million or more, a price that
could shatter the record for a Los
Angeles condo sale.

Designed by Tom Kundig of ar-
chitecture firm Olson Kundig, the
penthouse will list for “nine fig-
ures-plus,” said one of the build-
ing’s developers, Tyler Siegel of
Townscape Partners, noting that
the price will be dependent on the
level of customization and the
build-out of the space. “Whether
that’s $100 million, $125 million
or $160 million, I just don’t know
right now,” he said.

That pricing is justified in part
by the penthouse’s sheer size, Mr.
Siegel said; research by his listing
agency, Douglas Elliman, shows that
the apartment could be the largest
single-floor penthouse in the world,
topping high-end units in New York,
London and Monaco. It could be
configured as eight or 10 bedrooms,
depending on the buyer’s needs.
The unit has glass panels that open
up to nearly 4,000 square feet of
wraparound terrace space, nearly
14-foot ceilings and views from
Malibu to downtown L.A.

The home has a private eleva-
tor, and the purchase comes with
four private parking
spaces in the garage
downstairs.

Mr. Siegel added that
the building is in a
sought-after location,
within walking distance
of celebrity hot spots
such as The Ivy.

An adaptive reuse of a
1960s office building that
had been home to the Los Angeles
International Design Center, the
condos were about a decade in the
making. “This project presented an
interesting opportunity to reimag-
ine an existing, midcentury build-

FOR SALE

$100
MILLION
PLUS

20,000 sq. ft.,
8-10 bedrooms,

terrace
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The unit has glass panels that open up to
nearly 4,000 sq. ft. of wraparound terrace.

• Newly completed five star custom estate in the heart of Palm Beach County

• Gated resort-style grounds, T shaped pool, spa, loggia & summer kitchen

• Approx. 1,800sf guest house with kitchen, living area and balcony

• Private master wing, chef’s kitchen, wine cellar, elevator & 5 car garage

• Blocks to Atlantic Avenue’s boutiques & eateries

6 Bedrooms | 7 Baths & 2 Half Baths | Approx. 18,906 SF | $15,950,000

Delray Beach Oceanfront Estate

900 EAST ATLANTIC AVE, DELRAY BEACH, FL 33483. 561.278.5570 © 2020 DOUGLAS ELLIMAN REAL ESTATE. ALL MATERIAL PRESENTED HEREIN IS INTENDED FOR INFORMATION PURPOSES ONLY. WHILE, THIS INFORMATION IS BELIEVED TO BE CORRECT, IT IS REPRESENTED SUBJECT TO ERRORS, OMISSIONS,
CHANGES OR WITHDRAWAL WITHOUT NOTICE. ALL PROPERTY INFORMATION, INCLUDING, BUT NOT LIMITED TO SQUARE FOOTAGE, ROOM COUNT, NUMBER OF BEDROOMS AND THE SCHOOL DISTRICT IN PROPERTY LISTINGS SHOULD BE VERIFIED BY YOUR OWN ATTORNEY, ARCHITECT OR ZONING

EXPERT. EQUAL HOUSING OPPORTUNITY. * SALES LISTED AND/OR SOLD BY RANDY & NICK UNDER BROKER OF RECORD.

The Randy & Nick Team
at Douglas Elliman Real Estate

Nicholas Malinosky

Realtor Associate

M 855.588.5008

randyandnick.com

nick.malinosky@elliman.com

Over $2 Billion in Total Sales Volume*

Massive L.A. Condo Could Shatter
Price Records

PRIVATE PROPERTIES

When finished, the unit could be the largest
single-floor penthouse in theworld.
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MANSION

quarters for chauffeurs and
staff.

“Traditional carriage
houses remind us that we
are not simply
property own-
ers of our
homes. The
history lies
more within
the properties
than it does
ourselves or
the people
who live
there,” said
Nancy Hughes,
a broker with
Camden Coast Real Estate
in Maine.

The majority of today’s
carriage homes, whether
new or converted, often
stand as smaller, detached
dwellings on a shared prop-
erty lot, generally in close

ContinuedfrompageM1 proximity to a main resi-
dence. Some generate in-
come as a rental property,
serve as an office or become
a guesthouse for extended

family or
overflow visi-
tors. Some
carriage
homes across
the country—
often architec-
tural rem-
nants of
larger manors
and estates—
were trans-
formed into
primary sin-

gle-family residences.
Regardless of how they’re

used, they are an uncom-
mon sight.

“The carriage house itself
is not as common anymore.
They are more and more
rare,” said Ms. Hughes.

‘Traditional
carriage houses
remind us that we
are not simply

property owners
of our homes.’

—Nancy Hughes,
broker with Camden Coast

Real Estate inMaine

2 bedrooms, 2 bathrooms, 1,260 square feet
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CAMDEN, MAINE // $1.095 MILLION
Original destroyed by fire in 1910, rebuilt in 1920

4 bedrooms, 2 full and 2 half-bathrooms, 2,800 square feet

BROOKLYN // $4.995 MILLION
The Trophy Carriage House

Built in 1859

PORTSMOUTH, N.H. // $750,000
Carriage house reproduction

Built in 2007

4 bedrooms, 3 bathrooms, 3,100 square feet

PETALUMA, CALIF. // $1.395 MILLION
Original Fairbanks

Mansion carriage house
Built 1897

6 bedrooms, 41/2 bathrooms, 4,632 square feet

Never Miss A Story,
Style or Trend.

Get the latest trends in the
worlds of food, travel, business,
fashion, culture and more.

explore more at wsj.com/magazine

© 2020 Dow Jones & Company, Inc. All rights reserved. 3DJ4845
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For those
seeking an exceptional life

sothebysrealty.com©MMXXSotheby’s International Realty Affiliates LLC.All Rights Reserved. Sotheby’s International Realty Affiliates LLC fully supports the principles of the Fair Housing Act and the Equal Opportunity Act. Each Office is
Independently Owned and Operated. Sotheby’s International Realty and the Sotheby’s International Realty logo are registered (or unregistered) service marks licensed to Sotheby’s International Realty Affiliates LLC.

PARADISE ISLAND, BAHAMAS

ROCKLEDGE, FLORIDA

COHASSET, MASSACHUSETTS

NEW YORK, NEW YORK

NARRAGANSETT, RHODE ISLAND

AUSTIN, TEXAS

BELVEDERE, CALIFORNIA

SUNNY ISLES BEACH, FLORIDA

NEWTON, MASSACHUSETTS

BLUFFTON, SOUTH CAROLINA

AUSTIN, TEXAS

WOODSIDE, CALIFORNIASANTA CRUZ, CALIFORNIA

SAN DIEGO, CALIFORNIA

AUBURN, MAINE

ABIQUIÚ, NEW MEXICO

ALEXANDRIA, PENNSYLVANIA

AUSTIN, TEXAS

ESSEX, CONNECTICUT

ESTANCIA, NEW MEXICO

SAN DIEGO, CALIFORNIA

SAN DIEGO, CALIFORNIA

ANNAPOLIS, MARYLAND

NEW YORK, NEW YORK NEW YORK, NEW YORK

HILTON HEAD ISLAND, SOUTH CAROLINA

GALVESTON, TEXAS

BOLINAS, CALIFORNIA

NAPLES, FLORIDA

BACK BAY, BOSTON, MASSACHUSETTS

NEW YORK, NEW YORK

ASHEVILLE, NORTH CAROLINA

SULLIVAN'S ISLAND, SOUTH CAROLINA

ISLESBORO, MAINE

NEW YORK, NEW YORK

605 One Ocean
$1,075,000 USD Property ID | 5GLQLF
SIRbahamas.com
Damianos Sotheby's International Realty

Nick Damianos
Nick.Damianos@SIRbahamas.com +� ���.���.����

4583 Milost Drive
$2,290,000 MLS ID | O5862625
PremierSothebysRealty.com
Premier Sotheby's International Realty

Jennifer Courson
Jenn.Courson@PremierSir.com +� �	�.���.��	�

70 Black Horse Lane
$4,895,000 MLS ID | 72670550
GibsonSothebysRealty.com
Gibson Sotheby's International Realty

Michael L. Carucci
Michael.Carucci@SothebysRealty.com +� ���.
	�.��		

18 East 10th Street, Unit 1
$8,700,000 Property ID | PPDCPZ
SothebysRealty.com
Sotheby’s International Realty East Side Manhattan Brokerage

Nancy H. Tela
Nancy.Tela@SothebysHomes.com +� ���.�	�.����

46 Robinson Street
$2,495,000 Property ID | PSH326
MottAndChace.com
Mott & Chace Sotheby's International Realty

Bridgette Soby
Bridgette.Soby@MottAndChace.com +�.�	�.���.�
�


1208 Rockcliff Road
$19,500,000 Property ID | 9G8W74
1208Rockcliff.com
Kuper Sotheby's International Realty

Kumara Wilcoxon
Kumara@SothebysRealty.com +� ���.���.�	��

41-43 Belvedere Avenue
$29,500,000 Property ID | WVQH5P
GlobalEstates.com
Golden Gate Sotheby's International Realty

L. Sarkissian | M. Sarkissian | B. Bullock
L.Sarkissian@GGsir.com +� ���.���.���	

15701 Collins Avenue, Apartment 4205
$5,695,000.00 Property ID | JYJ42J
RitzCarlton4205.com
ONE Sotheby's International Realty

Karen Reiter
Karen@ReiterPropertyGroup.com +� �	�.���.����

37 Radcliff Road
$6,995,000 MLS ID | 72685700
GibsonSothebysRealty.com
Gibson Sotheby's International Realty

Michael L. Carucci | Debi Benoit
Michael.Carucci@SothebysRealty.com +� ���.
	�.��		

63 Oak Tree Road
$1,500,000 Property ID | EE99M2
SothebysRealty.com
Celia Dunn Sotheby's International Realty

Judy Collins
Judy.Collins@SothebysRealty.com+� ���.���.����

1509 Enfield Road
$1,295,000 Property ID | Z9LKFV
Live.kuperrealty.com/1509enfieldroad
Kuper Sotheby's International Realty

Leslie Gossett
Leslie.Gossett@SothebysRealty.com +� ���.���.�
��

408 Eleanor Drive
$23,000,000 Property ID | KH9HCW
408Eleanor.com
Golden Gate Sotheby's International Realty

Michael Dreyfus
M.Dreyfus@GGsir.com +� ��	.���.����

1 Thayer Road
$20,000,000 Property ID | TXNNGR
BonnyDoonRanch.com
Golden Gate Sotheby's International Realty

Michael Dreyfus
M.Dreyfus@GGsir.com +� ��	.���.����

5850 Camino De La Costa
$12,995,000 Property ID | P69M3X
PacificSIR.com
Pacific Sotheby's International Realty

Brett Dickinson
Brett@BrettDickinsonTeam.com +� ���.�	�.����

321 Perkins Ridge Road
$2,175,000 Property ID | JLX6JP
LegacySir.com
Legacy Properties Sotheby's International Realty

Michele Perejda
MPerejda@LegacySir.com +� �	�.�		.����

Apache Mesa Ranch
$8,200,000 Property ID | Z52FM3
ApacheMesaRanch.com
Sotheby's International Realty Santa Fe Brokerage

The Rieland Group & Tim Van Camp
TJ.Rieland@SothebysHomes.com +� �	�.�

.	���

6848Warriors Ridge Road
$6,950,000 Property ID | K5T3R4
SothebysRealty.com
Lusk & Associates Sotheby's International Realty

Anne Lusk
Anne.Lusk@SothebysRealty.com +� ���.�
�.
�	�

The Four Seasons 30th Floor Penthouse
$21,500,000 Property ID | S6YGDT
TheFourSeasonsPenthouse.com
Kuper Sotheby's International Realty

Kumara Wilcoxon
Kumara@SothebysRealty.com +� ���.���.�	��

28 Dennison Road
$3,455,000 Property ID | L5K743
WilliamPitt.com
William Pitt Sotheby's International Realty

Susan Malan
SMalan@WPSir.com +� ���.���.��
�

La Para Ranch
Price Upon Request Property ID | SPXE78
SothebysRealty.com
Sotheby's International Realty Santa Fe Brokerage

Jackson Blagden
Jackson.Blagden@SothebysHomes.com +� �	�.�
	.	���

311 Sea Ridge Drive
$22,000,000 Property ID | JN9C5X
PacificSIR.com
Pacific Sotheby's International Realty

Brett Dickinson
Brett@BrettDickinsonTeam.com +� ���.�	�.����

406Maple
$4,950,000 Property ID | D6QRJD
406Maple.com
Pacific Sotheby's International Realty

Eric Iantorno
Eric@EricIantorno.com +� ���.���.����

279 State Street
$4,199,500 Property ID | BRN7YD
SothebysRealty.com
TTR Sotheby's International Realty

Brad Kappel
Brad.Kappel@SothebysRealty.com +� ��	.��
.
���

241West 17th Street
$8,299,000 Property ID | RQQ4VT
241West17thStreet.com
Sotheby's International Realty Downtown Manhattan Brokerage

Karen Heyman | Alan Heyman
Karen.Heyman@SothebysHomes.com +� ���.���.����

1212 Fifth Avenue, Apartment 16N
$7,250,000 Property ID | MYNZ9M
212FifthAve16N.com
Sotheby’s International Realty East Side Manhattan Brokerage

Serena Boardman | Jonathan Banks
Serena.Boardman@SothebysHomes.com +� ���.�	�.����

1 Oak Point Landing Road
$2,999,500 Property ID | KPNJMP
SothebysRealty.com
Celia Dunn Sotheby's International Realty

Allyson Etheridge | Brian Etheridge
Alllyson.Etheridge@SothebysRealty.com +� ���.���.	���

9 Porch Street
$974,880 Property ID | F3PC7B
SothebysRealty.com
Martha Turner Sotheby's International Realty

Jim Rosenfeld
Jim.Rosenfeld@SothebysHomes.com+� ���.���.��	�

Bolinas Lagoon Estate
Price Upon Request Property ID | FS2KZ2
BolinasLagoonEstate.com
Golden Gate Sotheby's International Realty

Cristina di Grazia
C.DiGrazia@GGsir.com +� ���.��	.�	��

33 Casa Mar Lane
$3,800,000 MLS ID | 220029223
PremierSothebysRealty.com
Premier Sotheby's International Realty

Larry Roorda
Larry@Roorda.com +� ��
.��	.����

237 Marlborough Street
$10,900,000 MLS ID | 72632995
GibsonSothebysRealty.com
Gibson Sotheby's International Realty

Michael L. Carucci
Michael.Carucci@SothebysRealty.com +� ���.
	�.��		

9 East 81st Street
$16,950,000 Property ID | 23JDBG
9East81stStreet.com
Sotheby’s International Realty East Side Manhattan Brokerage

Wendy Arriz | Sophie Harris
Wendy.Arriz@SothebysHomes.com +� ���.�	�.���	

10 Greenwood Road
$2,295,000 MLS ID | 3631851
PremierSothebysRealty.com
Premier Sotheby's International Realty

Sandi AuBuchon
Sandi.AuBuchon@PremierSir.com +� ���.�	�.	���

320 Station 28.5 Street
$4,350,000 Property ID | NKMZJ5
DanielRavenelsir.com
Daniel Ravenel Sotheby's International Realty

Ruthie Ravenel
Ruthie@DanielRavenelSir.com +� ���.�
�.����

134 Big Tree Lane
$2,500,000 Property ID | GHTL6G
LegacySir.com
Legacy Properties Sotheby's International Realty

Michael Kevin Lynch
MLynch@LegacySir.com +� �	�.���.����

70 Vestry Street, Apartment 5E
$13,200,000 Property ID | T4ZR8F
70Vestry5E.com
Sotheby’s International Realty East Side Manhattan Brokerage

Cathy Taub
Cathy.Taub@SothebysHomes.com +� ���.�	�.����

.
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Stopping
The Waters
are on track to reach the highest
on record since 1918, roughly 3
feet above their most recent low
in 2013, according to data from
the U.S. Army Corps of Engineers.
That rise has left homeowners
scrambling to protect their water-
front properties, while also deal-
ing with fallout from a global pan-
demic.

Even homes that were set far
back from the beach just a few
years ago have lost entire
beaches. The problem of having
decks and staircases fall into the
water is common nowadays, says
Greg Weykamp, founder of water-
front engineering firm Edgewater
Resources in St. Joseph, Mich.

“If the home is at-risk, it essen-
tially has no value; nobody is go-
ing to buy that home, period,” he
adds.

Steve Sobkowiak, a developer
from Downers Grove, Ill., says he
spent nearly six months and hun-
dreds of thousands of dollars to
lengthen the steel barrier that of-
fers protection from the storm
waves crashing into his vacation
property in Long Beach, Ind., one
of many Lake Michigan beach
towns popular with Chicagoans.
The home is angled toward the
lakefront and includes a rooftop
bar, theater and outdoor living
area with a fireplace. The process
is scheduled to be completed this
summer.

When he purchased the land in
2011, Mr. Sobkowiak was drawn to
the area’s sandy beach and vaca-
tion feel. He added a barrier to
protect against rising waters
when he constructed the four-
level, 4,200-square-foot home. But
eight years later, it proved inade-
quate. Water was hitting the steel
wall and he worried that waves
would spill over the sides to dam-
age the property or flood the
street.

“It was a matter of time before
we were next,” he says. “You
could see it coming.”

Many homeowners were caught
off-guard by the rising water lev-

ContinuedfrompageM1

els of the past few years because
Lake Michigan had a long period
of low water from 2000 to 2013,
says George Lucas, a Union Pier,
Mich., real-estate agent. Then,
just as many were ready to take
action, the pandemic put things
on hold, he adds.

Lake Michigan shoreline-pro-

tection projects typically cost be-
tween $200,000 and $300,000 per
home and can take months to
complete, says Mr. Weykamp who
adds that costs typically aren’t
covered by insurance. About a
third of the homes he sees are in
immediate risk of damage, with
another third needing repairs

within the next year, he says.
Not everyone wins the race

against rising waters. After Joan
and Bruce Smothers put their Ste-
vensville, Mich., home on the mar-
ket for $1.5 million in 2019,
storms caused irreparable erosion
to the bluff underneath the prop-
erty.

The couple worried that their
2,500-square-foot house, a second
home where they planned to re-
tire, would end up in the water.
After weighing their options, they
decided not to take on the extra
expense of relocating the home
farther inland on the property.

Rather than working to salvage

Harriet Meyer’s 4,300-square-foot
home in Harbert, Mich., has an
outdoor pool with lake views. She
says the home has drawn interest
from potential buyers despite the
rising lake water level and having
been listed during the pandemic.
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168 feet of frontage remains intact; staircase
to the beachmust be replaced each year
because it gets battered by thewater

FOR SALE: $4million
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the home, which the couple pur-
chased and gutted in 2004, they
stored appliances, including the
Viking stove and refrigerator, sold
furniture and dismantled the
home.

Their empty 5.2-acre plot of
land is on sale for $500,000. It
cost just $20,000 to demolish the
house, far less than moving it far-
ther inland.

“We’re not the people who
have $500,000 to fix the bluff, and
another $500,000 to put up a new
house,” says Ms. Smothers, a real-
estate agent with Compass in
LaGrange, Ill.

Homeowners on the southern
portion of the lake experience
worse erosion because of wind
patterns, leaving private homes in
portions of Michigan and Indiana
more prone to damage than many
of the industrial shorelines in Illi-
nois, says Mr. Weykamp.

In general, lake levels fluctuate
in cycles, but some climate ex-
perts are predicting water levels
will become more volatile in the
coming years with a tendency to-

ward stronger, more frequent
storms in the area, he adds.

In some towns, homeowners
are banding together to fight the
erosion problem.

After Fred Allen’s beach disap-
peared, he spearheaded an effort
with his neighbors to place 2,500
tons of boulders in an area in
front of five homes in South Ha-
ven, Mich., to protect against the
waves during worsening storms.

The project cost roughly
$100,000 per home but was done
in cooperation with his neighbors
to avoid redirecting water to each
other’s properties.

“It’s better to do it if you can
protect [the homes] on both
sides,” says the financial executive
from Evanston, Ill., about the six-
week project that was completed
earlier this year.

Mr. Allen, 47, whose seven-bed-
room, six-bathroom vacation
home once overlooked a sandy
beach, hosted a series of confer-
ence calls to get other home-

TRACING THE LAKE’S
WATER LEVELS

1986: Lake Michigan-Huron’s
October mean water level

set a record high at 582.35

feet above sea level.

2013: Lake Michigan-Huron’s
January mean water level

set a record low at 576.02

feet.

2019: Three Great Lakes—
Erie, Ontario and Superior—

reached their highest water

levels ever recorded.

2020: Lake Michigan-Huron
set high water-level records

every month this year, but

levels are projected to drop

2 inches in August.

Source: US Army Corps of Engineers

Notes: Lake Michigan and Lake Huron

are considered one, hydraulically, and

combined are 45,000 square miles.

Financial executive Fred Allen spearheaded the six-week project with his
neighbors to protect against directing the water toward other homes.

Steel barrier lengthened to protect
Long Beach, Ind., home against waves

COST: hundreds of thousands of dollars

2,500 tons of boulders were
placed in front of five homes in
South Haven, Mich., to protect
against erosion from storms

COST: $100,000 per home

owners on board.
“We had a collective interest,”

he says.
Even with a less stable economy

and rising waters, clients are still
showing interest in seeing water-
front properties, says real-estate
agent Andrea Crossman. She tries
to steer buyers to lakefront lots
that extend farther inland.

“The deeper a lot is, the more
of a chance you’ll have that there
is going to be value there in 100
years,” says Ms. Crossman, a wa-
terfront specialist with Coldwell
Banker Woodland Schmidt in Hol-
land, Mich.

Last year, average lakefront
home-sales prices in Michigan’s
southwestern New Buffalo,
Chikaming and Lake townships
were $1.97 million with 20 sales,
compared with $2.1 million with
17 sales in 2018, according to MLS
data shared by Mr. Lucas.

Harriet Meyer, 69, put up her
lakefront vacation home for sale
for $4 million during the stay-at-
home order in April. Despite the
unusual timing, the Chicago-based
retired nonprofit executive says
she has had several inquiries from
house-hunters. The modern,
4,300-square-foot home in Har-
bert, Mich., has an outdoor pool
with lake views.

Ms. Meyer has to replace the
staircase to the beach each year
because it gets battered by the
water. While she expects potential
buyers to do more vetting when it
comes to her home’s 168 feet of
frontage—which remains intact—
she is hopeful it will sell. “People
are desperate to get out of town,”
she says.
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Retired professional
golfer Ed Dougherty
built a six-car garage
for his home in Penn-

sylvania, but it contains no auto-
mobiles. None that are big enough
to transport people, that is.

Mr. Dougherty, 72, uses the
2,000-square-foot space, plus an-
other room in the house, for his
enormous collection of model
trains and accessories, a miniature
world where trains chug and whis-
tle their way through mountain
tunnels, cars zoom back and forth,
neon signs flicker, and tiny people
emerge from doorways as the
trains pass. The walls are covered
with shelves displaying even more
model trains, plus vintage Lionel
advertisements and railroading
memorabilia.

When they decided to do the
renovation that included the ga-
rage, Mr. Dougherty told his wife,
Carolyn, “ ‘I need room for my
trains,’ ” she said. “I didn’t realize
I would never have my car in the
garage.”

So where do they keep their
cars?

“In the driveway,” she said with
a laugh.

Model railroading is an obses-
sion that has besotted the likes of
Neil Young and Tom Hanks. The
rocker Rod Stewart spent decades
creating a 124-foot-by-23-foot
model train layout in his Los Ange-

les home. While on tour he would
book an extra hotel room, using it
as a workshop to put together mod-
els for his layout between concerts.

Even the most elaborate model
railroads are usually relegated to
no-frills spaces like basements or
attics. But a few railroading en-
thusiasts have taken a different

track, devoting entire rooms in
their homes to the hobby and
spending hundreds of thousands
of dollars to outfit these spaces
for trains. Some even build sepa-
rate structures for their layouts,
or convert swaths of their back-
yards to so-called garden rail-
roads.

Such is the allure of trains that
normal real-estate rules don’t
seem to apply to these homes.
Typically, real-estate agents warn
that adding highly customized
features to a home can damage its
resale value. But model trains
have a way of charming potential
buyers, agents said, even those
not involved in the hobby.

“There’s a big romance with
trains among a lot of people,” said
real-estate agent Steve Lambert of
Premier Sotheby’s International
Realty, who recently sold a North
Carolina home with miniature train
tracks built into the guesthouse.

The romance is expensive to
create. These days new miniature
locomotives retail for up to $1,800
each, while collectible antique
trains can sell for $8,000 each, ac-
cording to Ron Hollander, author
of the book “All Aboard! The
Story of Joshua Lionel Cowen and
his Lionel Train Company.”

Rideable, outdoor steam trains
sell for far more. Sean Bautista of
Hillcrest Shops, which makes
small and narrow-gauge railroads,
said a large, rideable locomotive
can cost $500,000. Because all the
parts must be individually made,
he said, “it’s like building a cus-
tom Ferrari.” Passenger cars and
cabooses range from $17,000 to
$250,000. For some wealthy cli-
ents, he said, he has made dining
cars large enough for passengers
to eat dinner onboard. “People
have multimillion-dollar railroads
in their backyards,” he said.

Many railroad hobbyists got
hooked on trains as children. Model
trains were popular gifts for chil-
dren—especially boys—in the 1940s
and 1950s, said Mr. Hollander.

“Trains were the gift,” he said,
with Lionel toy trains in particu-
lar becoming “the third wing of
Christmas, along with Santa Claus
and the Christmas tree.”

Mr. Hollander said he became
fascinated with trains when he

got his first train set for Christ-
mas as a child in the 1940s. He
went on to collect roughly 1,000
trains, but for years, “I never had
a real layout,” he said. “Somebody
would say, ‘oh, can I see your
trains?’ and I would take them to
a commercial storage place and
show them this vast room that
was filled with cartons.”

He vowed to change that in
2013, when he started looking to
buy a home with this then-girl-
friend. “Every single house we
looked at, every condo we looked
at was, ‘Where will the trains go?
I don’t think this is a big enough
basement to have trains.’ ”

In the roughly 4,000-square-
foot Long Island house they ulti-
mately bought for $350,000 in
2013, he quickly designated an un-
finished room on the second floor
as the train room. After the clos-
ing, he had the room sheet-rocked
and painted, then added windows,
air conditioning and track light-
ing. To reduce noise—the train
room is located above the master
bedroom—he had the floor lined
with soundproof insulation. “We
did tests, where I would blow the
whistle and say, ‘can you hear
that?’ ” he laughed. “It’s not the
easiest thing to live with a train
collector, I suppose.”

He had silver aluminum shelv-
ing mounted on the walls to dis-
play the trains. Mr. Hollander de-
signed the benchwork—the
structure that supports the rail-
road—and scenery is on adhesive
backdrops. He hand-painted the
tracks a rust-like color to make
them as realistic as possible.

Building the room cost about
$15,000, he said, and he “couldn’t
begin to estimate” what he's
spent on trains.

Now the room is outfitted with
Mr. Hollander’s layout, which in-
cludes models of the Chrysler
Building and Grand Central Termi-
nal. The walls are decorated with

Harvey J. Yaverbaum in the train room of his home in Roxbury, Conn. To outfit the room for

trains, he moved doorways and added lights on dimmer switches for creating nighttime

scenes. The walls are painted with a backdrop for the railroad, from the sky and clouds to

various buildings. The layout took seven years to create.

Ed Dougherty, with wife Carolyn, uses a six-car garage, plus an additional room inside his house, to display his

collection of trains and railroading memorabilia, including vintage Lionel advertisements and layouts.
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INSIDE STORY

ANDATRAIN RUNS THROUGH IT
Model train collectors devote time, money and massive sections of their homes to their hobby
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Mr. Yaverbaum spent ‘hundreds of thousands’
of dollars on hismodel trains, the setup

and renovating his basement.

MANSION
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boat pulls a water-skier in circles.
There is an amusement park and
a model of the New York City sub-
way—the Brighton Beach line,
which Mr. Yaverbaum rode grow-
ing up—that announces stops
such as Coney Island and Times
Square. There are two beaches,
one of which is clothing optional,
Mr. Yaverbaum said with a laugh.

To outfit the space, Mr. Yaver-
baum moved the doors “so that a
person entering would have trains
to his or her left and right.” He
finished the floors, walls and ceil-
ing, and added lights on dimmer
switches for creating nighttime
scenes. The walls are painted with
a backdrop of sky, clouds and
buildings including 555 West 57th
Street, where Mr. Yaverbaum’s
wife worked for years.

One challenge was the home’s
HVAC system, which is housed in a
box in the middle of the basement.
Mr. Yaverbaum built the layout
around the box, converting an ac-
cess panel for the HVAC into a
destinations board for his railroad.

Dan Hoag, the owner of Eaglew-
ings Iron Craft in Phoenix, has a
number of overhead train tracks
running through the walls of his
house. One set travels through the
master bedroom, bathroom and
closet; another goes from the
kitchen to the living and dining
rooms. The trains run on elaborate
iron trestles and bridges, including
a bridge Mr. Hoag designed for his
Disney-loving wife, Patience. Based
on a scene from “Cinderella,” it has
a Mickey Mouse shape in the iron-
work. Mr. Hoag said when he in-
stalled the layout, friends said to
his wife, “how can you let him put
that in your house? It’s ridiculous!”

Railroad enthusiasts readily ad-
mit that by altering a home’s
structure to make room for trains,
they may be turning off some fu-
ture potential buyers.

“I look at this room and I think,
‘how am I going to sell this house
with this train room?’ ” said Mr.
Hollander. But for him and others,
resale value is beside the point.
“It’s not something you do as an
investment,” he said. “What I love
about the trains are the memories
they hold for me.”

the space, building the layout and
buying the trains, ran into the
hundreds of thousands of dollars.

The now-finished layout in-
cludes a 20-foot-long river and at
least 20 different bridges. A
snow-covered ski mountain has an
operating ski lift, while a motor-

in 2003 for $1.9 million, he con-
verted a basement into a finished
room that now contains his roughly
900-square-foot model railroad.

The space, where 17 trains run
simultaneously, took seven years
to create. Mr. Yaverbaum said the
total cost, including renovating

Yaverbaum loved trains as a child,
but never had a layout until he re-
tired from his career as a partner at
a New York City law firm. “I spent
many years daydreaming about it,”
said Mr. Yaverbaum, 75. When he
and his wife, Kathy, purchased their
retirement home in Roxbury, Conn.,

Lionel memorabilia and photo-
graphs of steam engines. When fel-
low members of the Railroad Mu-
seum of Long Island came for a
tour, “they were pretty awestruck,”
he said. “Most of the guys I know
have these basement layouts.”

Like Mr. Hollander, Harvey J.
� Love model trains? Watch some

in action at WSJ.com/RealEstate.

The train room in Ed Hollander’s Long Island home. 1) A model of the Chrysler Building on

Mr. Hollander’s layout 2) A model of Grand Central Terminal 3) Model houses and people
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Cost of train room renovation: $15,000
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street, soaked head to toe, including

my shoes. I told her I accidentally

fell in the pool while I was getting

the home ready. It seemed like a

less embarrassing story. She totally

believed it. And she totally loved

the house. It wasn’t as hot by that

time. The windows and doors were

all open, so it wasn’t that bad. I

ended up leasing her the property.

Now I always keep an extra

dress shirt and a T-shirt in my car.

QHave you ever shown a home without
air conditioning during a heat wave?

IN THE TRENCHES | AMY GAMERMAN

When Sales
Really Heat Up

immediately started sweating. It

was like I flipped a switch and the

sweat started dripping. I was wear-

ing a long-sleeve business shirt, and

I saw the spots beading up on my

shirt. I was like, “Oh [expletive], this

isn’t good.”

About 10 minutes later you

couldn’t see a dry spot on my dress

shirt. Because of this, my anxiety

went up and I started sweating

more. Sweat was dripping from my

forehead. It was disgusting. Then

my client pulls up. I see her car

down below and I am panicking. I

am looking for towels, I’m looking

for clothes in the house, like, “Maybe

this guy left a T-shirt behind?”

Nothing. It was like, “What the hell

am I going to do? I can’t show up at

the front door dripping wet!”

There was a swimming pool in

the backyard—an older pool, clearly

dated and not in tiptop shape but

relatively clean. I jumped in, fully

clothed, with my shoes and socks

on. I jumped in, jumped out and

then greeted the client on the

GERARD SPLENDORE
Associate real-estate broker
Warburg Realty, New York City

It was a tenement building in the

East Village that had been con-

verted to co-ops. The apartment

was a duplex on the fourth and

fifth floors—a substantial schlep.

The seller had moved out. There

was an old air conditioner in a win-

dow that looked like it had been

there for 10 or 15 years. It was filthy,

with the typical Village accumula-

tion—10 years of pigeon droppings.

When an apartment is empty, ev-

ery scratch stands out. It was dusty,

the windows were dirty. It was a

few hours before the first open

house. I thought that if the win-

dows were clean it would make it

so much better, more sunny. With-

out thinking, I raised the window

above the air conditioner, thinking it

was secured or resting on a bracket.

And it just went, “Boom!” It was

gone. It hit the ground. I never as-

sumed someone would balance an

air conditioner on their windowsill.

This was right over a little court-

yard with a lot of plants. I was kind

of in shock. I didn’t hear any scream-

ing or anyone come running, so I

thought, “OK, it’s safe to look.” And

there was the air conditioner, lying

there. I don’t know if you’ve ever seen

an air conditioner hit the ground, but

there’s a hissing sound as all the

Freon goes out of it. It’s like a dead

animal. You have this thing hissing,

with this long cord like a tail. Luckily

it didn’t break even a flowerpot.

I dragged it over to the trash

cans and left it there. I called the

seller to tell him, but he didn’t ask

me to replace the unit.

I showed the apartment through

August. It was a very hot summer

in this fourth-floor walk-up. I bought

a fan and I brought bottled water,

which I kept in the refrigerator. And

I wore shorts, which I don’t typically

do. People would come panting up

to the fourth floor. The master bed-

room on the upper level was air-

conditioned, so it was, “Go upstairs

and cool off, you can use the bath-

room—and drink this water.”

Eventually I did sell that apart-

ment, and another one in the same

building. That other apartment had

an air conditioner that was properly

installed. I didn’t go near it.

—Edited from interviews
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ALLEN ROTH
Broker associate
Sotheby’s International Realty
Beverly Hills, Calif.

I was a rookie agent. My client

loved vintage; she wanted some-

thing with lots of character and

charm. So we started looking in the

Hollywood Hills at homes built in

the 1920s. One very hot summer af-

ternoon, I showed her a vintage

Spanish-style bungalow: small, but

very charming and private, and it

had a great outdoor area. No a/c.

I arrived about 20 minutes early

to prepare the property—turn on

lights, open windows. Normally an

agent would have been there to

meet me, but instead there was a

lockbox for me to access the house.

It was a rental property and no one

was living there, so every single

window and door was closed. I

stepped into that house and the

place was an oven. If it was 85 de-

grees outside, we’re talking about

100 inside, with crazy humidity. I
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Lutsen Real Estate Group
Bruce Kerfoot
phone: 218.388.0876 e-mail: bk@boreal.org

Executive retreat in Northern Minnesota, on the Gunflint Trail w/ 5+
acres of forested land. 2 story timber frame home- 3 bedrooms, 3 baths, 3

fireplaces, marble counters, custom cabinets, sauna, double office, screened

porch, double garage, high speed wi-fi. Outbuilding w/ 3rd garage and a

large work shop. 500+’ of lake frontage, dockage and boat lift.

$1,100,000 www.lutsenrealestategroup.com

GRANDMARAIS, MINNESOTA

To Advertise email sales.realestate@wsj.com or visit classifieds.wsj.com
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CHARLOTTESVILLE, VA | $75,000,000
Legacy Estate-Private, gated, self supporting
4,500 acres near UVA and airport.
RoyWheeler Realty

Jim Bonner — +1 434 951 5102
WEB ID: NMRC4

HOLMBYHILLS, LOSANGELES, CA | $58,750,000
Romantic villa on 1.3+ flat acres. 5bd, 8ba, 4
powder, 2 maid’s & guest house.
Hilton & Hyland

Linda May — +1 310 492 0735
WEB ID: JELN4

BEVERLYHILLS,LOSANGELES,CA | $39,000,000
Mark Rios 6bd/11ba, 12,456sf Modern
Masterpiece w/ panoramic city/ocean views.
Hilton & Hyland

L.May/Branden&RayniWilliams—+13104920735
WEB ID: JKER4

LA JOLLA, CA | $26,000,000
La Jolla estate built in 2013 on 1.4 acres with
ocean views, pool & 18+ car garage.
Willis Allen Real Estate

Nelson Brothers Team — +1 858 215 3739
WEB ID: RVAI4

SKANEATELES, NY | $8,400,000
Grande Historic 1867 Mansion offers 4.2A,
4 BdRms, 4.2 Baths, 159’ of waterfront.
Howard Hanna Real Estate Services

Linda Roche — +1 315 657 5353
WEB ID: ZYPX4

WILMINGTON, NC | $7,995,000
Private gated sound-front estate with dock,
4-car garage, stables, & fenced pasture.
Intracoastal Realty Corporation

Lee Crouch — +1 910 512 4533
WEB ID: TYDF4

SAN ANTONIO, TX | $6,800,000
The Robertson House.
Phyllis Browning Company

Phyllis Browning — +1 210 844 7743
WEB ID: CESN4

HOBE SOUND, FL | $5,900,000
Spectacular 2.66 acre Jupiter Island lot with
deeded beach access just steps away.
Lost Tree Realty

Denice M. Sexton — +1 561 662 8344
WEB ID: VCWX4

TEQUESTA, FL | $5,295,000
Bespoke estate home in Jupiter Hills Village.
4 BR, 5.1 BA, extraordinary views.
Lost Tree Realty

Denice M. Sexton — +1 561 662 8344
WEB ID: ZNZA4

TAMPA, FL | $5,295,000
Custom designed and built on 1/2 acre in
the heart of Tampa along iconic waterfront.
Smith & Associates Real Estate

Stephen Gay — +1 813 380 4343
WEB ID: LCRO4

NORTH PALM BEACH, FL | $4,950,000
Golf and water views on lushly landscaped lot,
4 beds, 4.2 baths, close to Clubhouse.
Lost Tree Realty

Denice M. Sexton — +1 561 662 8344
WEB ID: EPON4

CHARLESTON, SC | $4,840,000
Perfectly located, estate section, So of Broad,
Main house/guest, garage/deep garden.
Carriage Properties

Charles Sullivan — +1 843 367 8807
WEB ID: PZAN4

ATLANTA, GA | $4,295,000
Exceptional estate in the heart of Atlanta’s
exclusive Tuxedo Park neighborhood.
Dorsey Alston REALTORS

Shanna Smith — +1 404 229 7958
WEB ID: KWJM4

ASHEVILLE, NC | $3,250,000
This elegant, finely finished Tudor home
creates a lifestyle of peace and privacy.
Beverly-Hanks & Associates

Ann Skoglund — +1 828 273 0277
WEB ID: UJAN4

CHATHAM, MA | $3,249,000
Stunning Chatham Waterfront Compound
across from the beach and walk to the village!
Kinlin Grover Real Estate

Shane Masaschi — +1 508 400 2035
WEB ID: JULO4

PROVINCETOWN, MA | $2,695,000
Rare find w/ quintessential charm, natural light,
sweeping Cape Cod Bay ocean views.
Kinlin Grover Real Estate

Rose Kennedy — +1 508 560 0866
WEB ID: JMPS4

CHARLESTON, SC | $2,595,000
Renovated-sophisticated-elegant. 6 BR/5 BA,
2-car garage, piazzas, 2 BR guest house.
Carriage Properties

Richard Halsey — +1 843 870 5040
WEB ID: LZBM4

ASHEVILLE, NC | $2,295,000
Spacious and elegant home in a gated
community in the heart of Asheville.
Beverly-Hanks & Associates

Sam Rule — +1 828 450 8078
WEB ID: TDLF4

CHARLESTON, SC | $2,195,000
Ansonborough. Perfect, chic inside & out.
3BR/2½Ba, piazzas, garden, parking.
Carriage Properties

Charles Sullivan — +1 843 367 8807
WEB ID: ABDA4

POMPANO BEACH, FL | $2,150,000
The Barona is 2525 SF, 3 BD, 4 BA. 1st year
maintenance fees paid by developer.
Keyes Company

Michael E. Aderholt — +1 954 632 0340
WEB ID: EYPW4

CHARLESTON, SC | $1,999,000
Refined & sophisticated - modern living at its
finest. 3BR/3½Ba, elevator, 2-car gar.
Carriage Properties

Richard Halsey — +1 843 870 5040
WEB ID: MFWU4

CASHIERS, NC | $1,899,000
Secluded rustic lodge on 74 acre mountain top
with spectacular panoramic mtn views.
Silver Creek Real Estate Group

Ray Trine — +1 828 506 8520
WEB ID: TXGA4

CHARLESTON, SC | $1,825,000
Recently restored condo w/in a grand 18thC
residence, So of Broad, 3BR/2½Ba, parking.
Carriage Properties

Charles Sullivan — +1 843 367 8807
WEB ID: IMDM4

DENVER, CO | $1,625,000
Luxury near the city on 1/4 acre, main Fl suite,
private driveway, stunning woodwork.
Kentwood Real Estate

Christy L. Andrisen — +1 303 931 5474
WEB ID: PDEO4

ASHEVILLE, NC | $1,450,000
Sprawling stately brick residence with ample
backyard privacy and space to entertain.
Beverly-Hanks & Associates

Vivien Snyder — +1 828 712 4397
WEB ID: CYZS4

SEA GIRT ESTATES, NJ | $1,249,000
Custom 5 BR/3.5 BA home w/priv home office,
HW flrs, master suite, pool & fin bsmnt.
Diane Turton, Realtors

Patricia “Pat” Mayer — +1 908 309 9374
WEB ID: KLWP4

COLUMBUS, NC | $1,150,000
This incomparable mountaintop estate
provides privacy, luxury, and amazing views.
Beverly-Hanks & Associates

Sharon Carlyle — +1 828 5511478
WEB ID: PZHA4

ASHEVILLE, NC | $1,095,000
Gorgeous home sited on a beautiful, cool,
level wooded lot in a gated community.
Beverly-Hanks & Associates

Nancy Witek — +1 828 553 4340
WEB ID: FQNK4

ASHEVILLE, NC | $1,075,000
Enjoy gorgeous lake views from this thought-
fully built and updated luxury home.
Beverly-Hanks & Associates

Heidi DuBose Fore — +1 828 280 8430
WEB ID: GAWN4

HOLDEN BEACH, NC | $995,000
Luxury awaits. Marina. 5,762 sf., Elevator,
4 fireplaces, 3 wet bars, cherry floors.
Margaret Rudd & Associates

Ceilidh Creech — +1 910 553 4073
WEB ID: PVFS4

LUXURYPORTFOLIO.COM

©2020 Luxury Portfolio International® Equal HousingOpportunity. Offering is subject to errors, omissions, change of price, or withdrawal without notice.
All information considered reliable; however, it has been supplied by third parties and should not be relied on as accurate or complete.
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PRIVATE PROPERTIES

lion Instagram followers and is a
shareholder in IMA GROUP, his
family’s machine manufacturing
company. In April he listed a
7,000-square foot Miami Beach
penthouse for $10.9 million.

—Adrienne Gaffney
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� See more photos of notable
homes at WSJ.com/RealEstate.
Email: privateproperties@wsj.com

The DJ and social-media star
Gianluca Vacchi has purchased a
furnished waterfront Miami Beach
home for $24.5 million, according
to people with knowledge of the
deal.

The recently completed house
was priced at $27 million, accord-
ing to the listing.

The sellers are developer Valerio
Morabito of Morabito Properties
and his wife, model Vita Sidorkina-
Morabito. Mr. Morabito said the
couple originally planned to live in
the home, but changed their minds
and listed it instead. “I’ve been
pretty busy on two other projects
right now that are very important
for me, so I really wanted the
money at work rather than sitting
in a house,” said Mr. Morabito.

Morabito Properties is working
on a multifamily development in
Bay Harbor Islands and a co-
working space in Wynwood, he
said.

The Sunset Islands house has
roughly 150 feet of water front-
age, the listing said. The teak,
glass and stone house has seven
bedrooms over approximately
12,700 square feet, plus a screen-

ing room and 7,400 of terrace
space. The entry is framed by re-
flecting pools, and a roof terrace
overlooks the 90-foot swimming
pool and the ocean. Douglas Elli-
man agents Eloy Carmenate and
Mick Duchon represented both the
buyer and the seller.

A spokesman for Mr. Vacchi
confirmed the purchase. The Italy-
born Mr. Vacchi has over 16 mil-

Picture Perfect: Social-Media Star Buys

SOLD

$24.5
MILLION
12,700 sq. ft.,
7 bedrooms,
150 ft. of
waterfront,
roof terrace,

pool

The housewas priced at $27million.
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Then came “Thirteen” in 2003, a
teen drama I co-wrote with Nikki
Reed and directed.

At first, no one wanted to make
it. So we begged and borrowed and
cried and raised what we needed. I
won Sundance’s directing award,
Evan Rachel Wood was nominated
for a Golden Globe, and Holly
Hunter was nominated for an Oscar.

Today, my longtime boyfriend,
Jamie, and I live in Venice, Calif.
It’s a poor-man’s Craftsman built
in 1907 as a beach getaway. I
added a loft and skylights. After
“Twilight” became a success in
2008, I bought the house next
door for my office.

Both my parents have passed
away. I still have my dad’s drafting
instruments and a bling-y pin that
belonged to my mom. Her name
“Jamee” is spelled out in sparkly
crystals. They’re in my office.

My dad’s tools remind me that
everything is possible. My mom’s
pin reminds me to have fun.

—As told to Marc Myers

Catherine Hardwicke, 64, is a direc-
tor whose films include “Thirteen,”
“Twilight” and “Lords of Dog-
town.” Her new sci-fi drama series,
“Don’t Look Deeper,” is on Quibi, a
TV- and phone-based platform. FR
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HOUSE CALL | CATHERINE HARDWICKE

She Is Still
A Daredevil

The director of ‘Don’t Look Deeper’ and ‘Twilight’
recalls a family that sought fearless fun

I
f you swung off the balcony
of my family’s weekend
house and let go of the
rope, you’d land in the Rio
Grande. There were snakes

and alligators in there, and the
river was wide near McAllen,
Texas, where I grew up. Some-
times I’d swim across to Mexico
with my cousins, run around in the
fields and swim back.

I was a daredevil. Fun had an
element of danger. One day, my
younger brother, Jack, drove our
ski boat as I learned to slalom.
Along the way he swerved, trying
to swing me into a cow carcass
floating downstream. Fortunately,
I fell near it, not on it.

My father, John,
was a farmer who
grew mainly cotton,
sugar cane, onions
and peppers. He
farmed about 2,800
acres with his father
and brother.

My mother,
Jamee, was a fourth-
grade teacher, then
got her master’s de-
gree and started
training elementary-
school teachers.

We had two
houses. One was a tan-brick subur-
ban built in the 1960s. Dad loved
landscaping, so the yard was full
of trees and tropical plants. He
built a large swimming pool him-
self and designed a filtration sys-
tem that cost $2 a month to oper-
ate. The second house was the one
on the Rio Grande. Dad built it out
of recycled wood.

The three-story structure was

raised up on stilts so that any
flooding passed underneath. Dad
insisted my brother, my younger
sister, Irene, and I each build one
of the house’s exterior walls with
his guidance. I was around 10 and
had to nail all the boards into
place, giving me a great sense of
pride and accomplishment.

My dad was wild and fun and
creative. Even though we lived in a
small town, he embraced life. He
was a classical pianist, and sang in
the church choir and in a barber-
shop quartet. If he read about
streaking in the news, he’d try it.

In junior high school, I was ex-
tremely introverted and shy. One of
our neighbors, Kelly, was popular.

She loved coming over to swim, so I
was allowed in her clique.

Before my high-school gradua-
tion, I went off to Europe with a
stranger—a 25-year-old woman
from the Netherlands. She was re-
turning home for a visit and
wanted someone to travel with.
She had seen my picture in the pa-
per because I was named valedic-
torian. She invited me along and

CATHERINE’S BAG
What is ‘Don’t Look Deeper’ �
about? A girl who senses she’s
different but doesn’t under-

stand why.

It’s viewed on the phone? Yes.
And each episode is only seven

to 10 minutes long.

You ride mountain bikes? Yes,
a Trek Skye SL and a pedal-as-

sist Trek Electra.

Favorite trails? Sullivan Can-
yon and Backbone in the Santa

Monica Mountains.

Home workout? I bounce on a
small trampoline out back to

get my frustrations out.

my parents let me go. I missed
graduation and the speech I was
going to give.

We traveled around Holland for
three weeks before she returned to
Texas. I wanted to see the rest of
Europe, so I called my parents and
told them I was going to hitchhike.
They said fine, they’d pick up
hitchhikers in McAllen to karmi-
cally balance it out.

At the University of Texas at
Austin, I loved architecture school
and worked long hours in the stu-

dio. But after presenting my thesis,
nobody had comments or criticism.
Architect Bob Renfro, a visiting
professor on the jury, told me I was
too creative for architecture.

I switched to film and went to
UCLA film school in the mid-’80s. I
made a short film that won
awards, but I wasn’t offered jobs.

I didn’t have the money to finish
my master’s degree. So I became a
production designer and clawed my
way up. I designed “Tombstone,”
“Three Kings” and “Vanilla Sky.”

Catherine Hardwicke, above, in Los Angeles in February, and, left, second
from right, with her family on the Rio Grande.
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