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Uproar
Over
Postal
Service
Escalates
Pelosi summons House
back toWashington;
postmaster general
faces hearings

Cumulative change in consumer
prices since January 2000

*Latest data available Source: Labor Department
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tainment district, were packed
with amateur paparazzi trying
to get snapshots of apprentice
geisha called maiko.

“All of Gion was turned
into a visitor attraction, like
an amusement park, and
maiko were treated like
Mickey Mouse,” Ms. Takayasu
said.

She said she doesn’t want
tourists around even after the
pandemic eases. Others in
Kyoto, however, say their live-
lihood depends on restoring
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KYOTO, Japan—The bustle
of tourists has disappeared
from this ancient capital—
only to be replaced by dissen-
sion over whether they should
ever be welcomed back.

Mimiko Takayasu, 80 years
old, is proprietress of a cen-
tury-old tea house where gei-
sha entertain wealthy Japa-
nese with traditional music
and dance. Until the coronavi-
rus pandemic, the streets of
Gion, Kyoto’s high-end enter-

BY MIHO INADA

Wish You Were Here?
Some Locals Are Happy You’re Not.

i i i

Tourist magnets like ancient Kyoto enjoy

a moment of peace, free of usual crowds

BY SARAH NASSAUER

Casino operators and inves-
tors are making bets that on-
line gambling is ready to take
off in the U.S. as the coronavi-
rus pandemic keeps gamblers
away from slot machines and
blackjack tables.

Casinos have long viewed
online gambling warily, as a
potential siphon of the dollars
that come from gamblers at-
tending their venues. But with
bricks-and-mortar gambling
decimated by the pandemic,
casino operators are treating
online gambling as an oppor-
tunity, making big investments
and pursuing public spinoffs
as a way to unlock the value of
their online operations.

U.S. casino companies’ reve-
nue plummeted by as much as
97% in the most recent quarter
because of pandemic closures
and slow reopenings. Gambling
revenue for slots and table
games in casinos were each
down more than 80% in the
three months ended June 30,
compared with the prior year,
according to data released by
the American Gaming Associa-
tion, an industry trade group.
By comparison, online casino
and poker revenue more than
tripled, to nearly $403 million,
the report said.

The successful stock-market
debut of DraftKings Inc. in
April focused the casino indus-
try’s attention on online gam-
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WASHINGTON—Democratic
lawmakers called the leaders of
the U.S. Postal Service to testify
before Congress and said the
House would come back from

recess to vote on related legis-
lation, amid concerns over mail
delays ahead of an election sea-
son in which some states are
expanding mail-in voting be-
cause of the pandemic.

House Speaker Nancy Pelosi
(D., Calif.) and top Democrats
called for new Postmaster Gen-
eral Louis DeJoy and Robert
Duncan, chairman of the Postal
Service Board of Governors, to
appear at a hearing Aug. 24.
She also said the House would
reconvene this week for a rare
August vote on legislation pro-
hibiting the Postal Service from
implementing operational
changes. A Democratic aide
said the vote would likely be on
Saturday.

The nation’s 25 Democratic
state attorneys general held a
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By Andrew Restuccia,
Natalie Andrews
and Alexa Corse

climbed more than 50% in 2020.
Recent strides by economi-

cally sensitive groups like en-
ergy and financial stocks that
were battered along with in-
dustrial shares during this
year’s market turmoil are add-
ing to hopes for a continued
rally. Their gains are also help-
ing ease worries among some
investors who feared a market
dominated by a subset of
stocks could be vulnerable to
sudden reversals.

Among the biggest winners

in the stock market in August
have been FedEx Corp., Halli-
burton Co. and Prudential Fi-
nancial Inc., all of which have
risen at least 11%.

“There’s just no question
that a healthier market has
broader support in it,” said
David Bahnsen, chief invest-
ment officer of The Bahnsen
Group, a wealth-management
firm. “If you’re getting a good
price movement on your in-
dex, but it’s all coming from
just a few names, that is by

definition less sustainable.”
The S&P 500 has been led in

August by the industrial sector,
up 8%, and the energy group,
up 5.5%—two groups that are
still in the red for the year. In
comparison, the technology
sector has advanced 3%—in line
with the 3.1% gain logged by
the index as a whole.

Elsewhere, the Dow Jones
PleaseturntopageA2

Stock-market laggards like
small-caps and industrial
shares surged in August, a
sign that the market’s breadth
is widening after months of
dominance by big technology
companies.

The S&P 500 is flirting with
record levels, up 4.4% this year,
driven largely by outsize gains
in megacap tech stocks like Am-
azon.com Inc. and Apple Inc.
Shares of both companies have

BY KAREN LANGLEY

Cyclical Stocks Are Leading
Latest Leg of Market Recovery

Virus Boosts Child-Care Costs
As the pandemic drags on, more parents are looking for child-
care services, especially as they return to work. At the same
time, some providers have raised fees because of the virus. A6

Pandemic Remodels
Home Depot

In the scramble to meet surging demand,
historical business benchmarks don’t apply

BY KATHERINE SAYRE

Casinos
Roll Dice
On Online
Gambling

� Biden holds nine-point lead in
poll................................................... A4

� Trump looks for suburban-
woman vote............................... A4

� Election is expected to jar
markets.......................................... B1

In the spring of 2019,
shoppers filled Home Depot
Inc. aisles to grab deals on
mulch, patio furniture and
everything needed to get a
garden ready for summer.

This year, as the coronavi-
rus pandemic started to
spread through the U.S.,
Home Depot canceled its
spring sale events. Staff
cleared aisles of discounted
goods to make room for so-

cial distancing, abandoning
the linchpin of the retailer’s
peak season.

“It’s a really interesting
time when you tell your field
leadership team that right
now our job isn’t to focus on
driving sales,” said Home
Depot Chief Executive Craig
Menear. “We said, ‘We can’t
do things normally and drive
huge amounts of traffic to
the stores.’ ”

The abnormal times drove
PleaseturntopageA10

from the coronavirus are
skewing younger for many mi-
norities, a stark disparity that
offers a clear picture of the
pandemic’s outsize impact on
vulnerable populations.

This is especially the case for
Latino people, in part because
their high representation in jobs
ranging from health aides to
meatpacking have made it
harder for some of them to
dodge the virus and because
many have poorer access to
care, according to public-health
experts.
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Covid-19 is known to be
particularly risky for the el-
derly. For many minorities, the
disease is killing them in the
prime of their lives.

Among people in the U.S.
who died between their
mid-40s and mid-70s since the
pandemic began, the virus is
responsible for about 9% of
deaths. For Latino people who
died in that age range, the virus
has killed nearly 25%, according
to a Wall Street Journal analy-
sis of death-certificate data col-
lected by federal authorities.

The data show how deaths

BY PAUL OVERBERG
AND JON KAMP

Covid-19 Deaths Skew
Younger in Minorities

� U.S. death toll passes 170,000
as reopenings continue..........A7
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What’s
News

� Democratic lawmakers
called the leaders of the U.S.
Postal Service to testify be-
fore Congress, and said the
House would return to vote
on related legislation, amid
concerns over mail delays
ahead of an election season
in which some states are ex-
panding mail-in voting. A1
� Covid-19 deaths are
skewing younger for many
minorities, a disparity that
shows clearly the pan-
demic’s outsize impact on
vulnerable populations. A1
� U.S. coronavirus deaths
passed 170,000, as some
states prepare to reopen
schools and other facilities.A7
� Fifty percent of regis-
tered voters nationally say
they would vote for Biden if
the election were held now,
while 41% back Trump, a
Wall Street Journal/NBC
News poll shows. A4
�California is struggling to
deliver enough power to keep
the lights on for the first time
in nearly two decades amid a
severe regional heat wave.A3
� The U.S. pressure cam-
paign against China calls for
a beefed upmilitary presence
to challenge Beijing’s claims
in Asia, signaling a widen-
ing role for the Navy. A5
� Died: Robert Trump,
71, the younger brother
of the president. A3

Stock-market laggards
like small-caps and in-

dustrial shares surged in
August, a sign that the
market’s breadth is widen-
ing after months of domi-
nance by big tech firms. A1
� Casino operators and in-
vestors are betting that online
gambling is ready to take off
in the U.S. as the pandemic
keeps people away from the
slots and blackjack tables. A1
� Sixth Street Partners has
amassed one of the biggest
pools of private capital on re-
cord as investors seek oppor-
tunity frompandemic-induced
economic uncertainty. B1
� Saudi Arabia’s sover-
eign-wealth fund has sold
shares valued at over $5.5
billion in several major
multinationals just months
after buying into them. B1
� Some traders are prepar-
ing for the chance that pro-
longed political uncertainty
around theNovember election
will stokemarketmayhem.B1
�The administration’s plans
to restrict Tencent’s WeChat
app would cut off a vital link
Americans use to keep in
touchwith family in China.A5
� Ford and GM are nearing
completion of U.S. contracts
to make tens of thousands
of medical ventilators. B3
� Hertz promoted its
chief accounting officer, R.
Eric Esper, to CFO. B3

Business&Finance

World-Wide

Protests Defy Belarus Leader as Fight Over Election Grows

GROUNDSWELL: Tens of thousands of people gathered in Minsk on Sunday for an eighth consecutive day of protests
disputing the Aug. 9 election results and calling on Belarusian President Alexander Lukashenko to resign. A8
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U.S. NEWS
ECONOMIC
CALENDAR

Tuesday: The Commerce De-
partment issues figures on
housing starts for July, the
first of two data reports this
week that will shed light on
the strength of the housing
market. Economists estimate
starts, a measure of new-home
construction, increased 3.7% in
July from the previous month.
That would follow a surge for
home building in June, when
starts jumped 17.3% over the
month.

Thursday: New claims for
unemployment insurance are
expected at 920,000 for the
week ended Aug. 15. In the
prior week, claims fell below
one million for the first time
since the coronavirus pan-
demic’s onset in March. A sec-
ond straight week of claims be-
low the one-million mark would
be the latest signal the labor
market continues to heal from
severe pandemic-related job
losses, although filings for job-
less benefits remain at histori-
cally high levels.

Friday: The National Associ-
ation of Realtors releases data
on existing-home sales for
July, which are expected to
show an 11.7% monthly rise to
a seasonally adjusted 5.27 mil-
lion. In June, sales of previously
owned homes posted their big-
gest monthly increase ever
with records going back to
1968, as the housing market
continued to show signs of a
bounceback from earlier in the
pandemic, fueled by low mort-
gage rates and the return of
buyers amid eased state lock-
downs.

U.S.WATCH

OHIO

Four Dead, Others
Injured in Gunfire

At least 18 people were shot,
including four who were killed, as
gunfire erupted in several places
around Cincinnati overnight, au-
thorities said Sunday.

Officers responded just after
12:30 a.m. Sunday to the Avon-
dale neighborhood and found 21-
year-old Antonio Blair with gun-
shot wounds, police said. He was
taken to University Hospital and
died there, they said. Three other
gunshot victims were also taken
to the hospital.

At about 2:15 a.m., officers re-
sponded to a report of gunfire in
the Over-the-Rhine neighborhood
where 10 people were shot, po-
lice said. One died at the scene
and another at the University of
Cincinnati Medical Center. They
were identified as 34-year-old
Robert Rogers and 30-year-old
Jaquiez Grant.

Assistant Police Chief Paul
Neudigate said the shootings ap-
peared not to be connected.

Police didn’t immediately pro-
vide details about the fourth fa-
tal shooting but confirmed that it
occurred on the city’s West End.

“I am calling on all citizens of
this great city to say enough is
enough! We must not sit by si-
lently and say we can’t do any-
thing to end gun violence,” Police
Chief Eliot Isaac said.

—Associated Press

PUERTO RICO

Polls Reopen After
Mishaps Last Week

Thousands of Puerto Ricans
on Sunday got a second chance
to vote for the first time, a
week after delayed and missing
ballots marred the U.S. terri-
tory’s original primaries.

More than 60 of the island’s
110 precincts opened following a
U.S. Supreme Court decision
that stated a second round of
voting would take place at cen-
ters that never opened on Aug.
9 or didn’t remain open the re-
quired eight hours.

Once voting got under way in

the north coastal town of Loíza,
an elderly woman emerged after
casting her ballot and yelled,
“Come on! Come on! Let’s vote!
Let’s vote!”

Officials have blamed the
chaos of the Aug. 9 primaries on
ballots arriving late to the elec-
tions commission and trucks
laden with materials not leaving
until the day of the primaries,
when usually they depart one or
two days before. Elections com-
mission President Juan Ernesto
Dávila said the ballots arrived
late because of the pandemic,
Tropical Storm Isaias and a last-
minute request from both par-
ties to print more.

Officials from both parties
said Sunday that no serious de-
lays were reported.

—Associated Press

ATLANTIC

Storms Weaken,
Little Threat Seen

Josephine weakened to a tropi-
cal depression Sunday morning
and the system named Kyle be-
came a post-tropical cyclone, fore-
casters said.

Josephine’s maximum sus-
tained winds decreased to around
35 mph, the U.S. National Hurri-
cane Center said.

Kyle was far off the East
Coast of the continental U.S.—
centered about 545 miles south-
west of Newfoundland, Canada.
Josephine was 155 miles north-
east of San Juan, Puerto Rico.

Forecasters said Josephine
could become a remnant low or
dissipate by Monday. Kyle was ex-
pected to fizzle out by Monday
night.

Josephine was forecast to
bring 1 to 3 inches of rain to parts
of the northern Leeward Islands,
the Virgin Islands and Puerto Rico.
No coastal watches or warnings
were in effect.

So far this year, Cristobal, Dan-
ielle, Edouard, Fay, Gonzalo, Hanna,
Isaias, Josephine and Kyle have
set records for being the earliest
named Atlantic storms of their re-
spective place in the alphabet.
Only Hanna and Isaias this year
have developed into hurricanes.

—Associated Press
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State and local govern-
ments spent or invested $3.1
trillion in 2019, equivalent to
14.7% of gross domestic prod-
uct. A U.S. News article on
Thursday about federal aid for
state and local governments
incorrectly said they spent or
invested $2.33 trillion in 2019,
equivalent to 10.9% of GDP.

The name of architecture
firm Rios was incorrectly
given as Rios Clementi Hale

Studios in a Mansion article
Friday about the design of a
home office in Los Angeles’s
Bel-Air neighborhood.

Notice to readers
Wall Street Journal staff

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

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

CORRECTIONS� AMPLIFICATIONS

economic-relief bill just pro-
longs those unknowns.

“There’s much more uncer-
tainty than ever before,” said
Rep. Mike Thompson (D., Ca-
lif.), who chairs the House’s
tax subcommittee. “We don’t
know the full impact of
Covid.”

How much of Mr. Biden’s
agenda gets enacted—and
how much taxes are raised—
depends on the size of Demo-
cratic congressional majori-
ties and policy priorities.

“The marginal members
who get you to a majority are
not Bernie Sanders,” said
George Callas of Steptoe &
Johnson LLP and a former
aide to GOP House Speaker
Paul Ryan. “They value their
relationships with the busi-
ness community.”

In the Senate, a narrow
majority would make the

THE OUTLOOK | By Richard Rubin

Biden Tax Plan Requires TrifectaWin
Joe Biden

wants to com-
bat climate
change, repair
the country’s
crumbling in-

frastructure, improve educa-
tion and expand government-
financed health care.

To finance that ambitious
agenda, the Democratic presi-
dential candidate plans to
raise taxes by about $4 tril-
lion over a decade through
levies on corporations and
high-income households.

But winning the presi-
dency won’t be enough to get
that done. The Democratic
Party also will have to win a
majority in the Senate while
maintaining control of the
House. President Trump’s
weak poll numbers and com-
petitive Senate races make
that outcome a realistic pos-
sibility for the first time in a
decade.

In an increasingly polar-
ized political environment,
winning that House-Senate-
White House trifecta means
everything. It’s how Demo-
crats passed the 2010 health-
care law without a Republi-
can vote. It’s how the GOP
passed the 2017 tax cuts
without a Democratic vote.

On the other hand, a Biden
victory where Democrats fall
short of a Senate majority
would leave Majority Leader
Mitch McConnell (R., Ky.) de-
ciding which bills get a vote.
Tax policy would be fought

on a narrower field, largely
over expiring provisions and
retirement-savings incentives.

“A Republican-controlled
Senate would thwart most of
the Biden tax agenda,” said
Russ Sullivan, a Democratic
tax lobbyist and former Sen-
ate Finance Committee staff
director.

Mr. Biden doesn’t need a
filibuster-proof 60-seat ma-
jority to raise taxes. Holding
50 seats and the tiebreaking
vice presidency makes the Bi-
den tax-and-spending agenda
viable through fast-track pro-
cedures.

I n the aggregate, Mr. Bi-
den’s proposed $4 trillion
tax increase would begin

reversing decades of tax cuts.
About three-quarters of the
burden would fall on the top
1% of households.

“They’re unlikely to raise
taxes just for the sake of it,”
said Cathy Koch, a former
Senate Democratic aide now
at EY LLP. “If taxes are pro-
posed, it will be to offset pro-
grams that advance a goal.”

Decisions about which pro-
grams they want to create
first may take more time
than usual. Democrats say
their approach will depend
on the state of the economy
and pandemic in January, as
they weigh when to shift
from economic recovery to
the agenda they had long en-
visioned. The continuing
stalemate over another large

most moderate Democrats—
West Virginia’s Joe Manchin
and Arizona’s Kyrsten
Sinema—the pivot points, de-
ciding how far the party
could go. A larger majority
would shift that fulcrum to
others, like Biden ally Chris
Coons of Delaware.

On tax increases, look to
areas where there’s already
consensus, said a senior Dem-
ocratic aide. The 2017 tax
cuts lowered revenue by
nearly $2 trillion over a de-
cade, and while Democrats
don’t want to undo all of
them, the first and second
trillion dollars in tax in-
creases will be politically
smoother than the third and
fourth trillions.

Easier-to-adopt policies in-
clude raising the corporate
tax rate from 21%, reversing
the 2017 tax cuts on individ-
ual income above $400,000
and increasing estate taxes.
The more a tax increase falls
on corporations or the very
rich, the more Democrats em-
brace it. Those changes could
raise more than $1.5 trillion.

B ut some of Mr. Biden’s
proposed tax increases
on specific industries

could be tougher to get
through Congress. Those in-
clude imposing a financial-
transactions tax and repeal-
ing a provision that allows
real-estate investors to avoid
capital-gains taxes by quickly
reinvesting proceeds of a

transaction. And some law-
makers may want to wait un-
til the recovery is on surer
footing before imposing tax
increases that could slow it.

Democrats’ policy ambi-
tions will be tempered by the
party’s reliance on the upper
middle class for votes and do-
nations. That’s already evi-
dent in broad Democratic
support for repealing the
$10,000 cap on the state and
local deduction, a move that
benefits Democratic voters
but disproportionately helps
the top 1% of households.

Policies with an edge in-
clude those already being
drafted into legislation.
House Democrats rolled out
or passed detailed proposals
on infrastructure financing
and renewable energy. They
support expansions of refund-
able tax credits for low-in-
come families, where Mr. Bi-
den has been less specific.

Sen. Ron Wyden of Oregon,
who would likely run the tax-
writing Finance Committee if
Democrats win, has been de-
veloping a proposal the Biden
campaign hasn’t embraced—
annual taxes on unrealized
capital gains. And he doesn’t
necessarily view tax increases
as incompatible with eco-
nomic recovery.

“You start by saying the
wealthy would pay their fair
share,” Mr. Wyden said in an
interview. “My view is: You’re
going to need revenue out of
the gate.”

Change in after-tax income in
2021 under Biden's tax plan

Source: Tax Policy Center
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have risen along with demand,
and factories across the U.S.,
Europe and parts of Asia have
increased production.

Although corporate earnings
fell sharply in the second quar-
ter from a year earlier, the pain
for most companies was less
severe than analysts had
feared. More than 80% of the
S&P 500 companies that have
posted earnings beat expecta-
tions, according to FactSet.

Gains among shares of trans-
port stocks are often seen as a
positive signal for the broader
market, as companies that haul
goods, materials and people
keep the economy moving.
Shares of all 20 companies in
the index have risen in August,
led by a 24% gain by FedEx.

Rival United Parcel Service
Inc. is up 13% this month. On an
earnings call in late July, Chief
Executive Carol Tomé said the
company experienced record
volume levels as consumers
sheltered in place and stores
kept their doors closed.

“At the beginning of the
second quarter, we assumed
demand would slow,” she said.
“Instead, we saw just the op-
posite.”

The company has also said it
plans to impose fees on large
shippers during the holiday sea-
son, further buoying its shares.

The leg higher by the Rus-
sell 2000 index has been a
welcome change for small-cap
investors, who watched the
benchmark plunge 42% from
its January high to its March
low. Companies in the small-
cap category, which typically
have a market value of about

$2 billion or less, tend to be
more sensitive to downturns
than larger corporations but
can post big gains when the
economy starts to improve.

AMC Entertainment Hold-
ings Inc., for one, jumped 14%
Thursday after saying it would
open more than 100 movie
theaters this coming week.
The stock has gained 37% this
month.

It is unclear whether the re-
cent outperformance by indus-
trials, small-caps and other cy-
clical groups will persist. The
Dow transports snapped their
winning streak Thursday and
small-caps slipped, while the
S&P 500’s technology sector
and its communication-services
group—with help from heavy
hitters Alphabet Inc. and Face-
book Inc.—were its only seg-
ments to eke out gains.

“The test right now is to de-

termine, is it time to rotate into
more of a broad participatory
strategy that isn’t just driven
by tech,” said Eric Freedman,
chief investment officer at U.S.
Bank Wealth Management,
which has been trimming its
overweight position in U.S.
large-cap technology stocks.

In recent days, the firm sold
most of its position in some cli-
ent portfolios in the technol-
ogy-heavy Nasdaq-100 index
and bought the broader-based
S&P 500.

“We want to have more of
that exposure because we do
think there are some consumer-
friendly catalysts that could
emerge later this year,” Mr.
Freedman said. He pointed to
hopes for progress on a corona-
virus vaccine and anticipation
of a dovish message from the
Federal Reserve at its Septem-
ber meeting.

Transportation Average, which
tracks the performance of air-
lines, railroads and trucking
companies, has surged 9.7% this
month, erasing its losses for
the year. Starting in late July,
the transports logged an 11-day
winning streak, their longest
since March 2010, according to
Dow Jones Market Data.

And the Russell 2000 index
of small-capitalization compa-
nies, whose prospects are often
tied to domestic growth, has
advanced 6.6% this month. Eco-
nomically sensitive stocks like
industrials and financials have
a heftier weighting in the
small-cap index.

“I do think investors are
starting to look beyond the
shiny objects,” said Rich Stein-
berg, chief market strategist at
The Colony Group, a financial
advisory firm. As of late, he
said: “They’re chasing the dull
objects, hoping that they get
shiny over time.”

The rally in cyclical stocks
coincides with signs of eco-
nomic recovery in the midst of
the continuing coronavirus
pandemic. Weekly unemploy-
ment claims recently fell below
one million for the first time
since the pandemic struck in
March. U.S. consumer prices

ContinuedfromPageOne

Cyclical
Stocks Spur
Recovery
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for aggravated battery of an
officer.

“Multiple agitators hijacked
this peaceful protest,” Mr.
Brown said late Saturday.
“This group deployed large
black umbrellas, changed their
appearance and began push-
ing and eventually assaulting
officers.”

Video footage released by
the department Sunday
showed a group locking arms
and approaching officers im-
mediately before an individual
wearing a bike helmet lunged

at the police line. The record-
ing also showed a protester
repeatedly hitting an officer
with a skateboard.

The violence comes after
months of nationwide protests
against police brutality and
racial injustice, prompted by
the May 25 killing of George
Floyd while in Minneapolis
police custody. Many of the
protests have remained peace-
ful, while some have turned
violent.

The country has seen wide-
spread calls to overhaul polic-

ing and department policies.
While law enforcement’s use
of force has been condemned
by some politicians and activ-
ists, the continuing violence
and a recent rise in homicides
underscore challenges faced
by responding officers.

In Portland, Ore., where
protests have continued un-
abated for more than two
months, local law enforcement
is struggling with how to re-
spond to the late-night vio-
lence, which has continued
since federal agents withdrew

from the city earlier this
month.

A protest outside a Port-
land sheriff’s office Saturday
night was declared a riot.
Demonstrators hurled mortars
at police and cars, and two of-
ficers were treated at a hospi-
tal after people in the crowd
threw rocks at them, accord-
ing to law-enforcement offi-
cials. Earlier this month, po-
lice declared a riot after
protesters set fire to an occu-
pied building that houses the
Portland police union.

Peaceful demonstrations in
downtown Chicago ended in a
violent clash between police
and protesters Saturday, leav-
ing 17 officers injured and two
dozen people arrested.

Chicago Police Superin-
tendent David Brown said the
day’s 5-mile march began
peacefully, but that a separate
rally later in the afternoon
provoked police to deploy
pepper spray and led to 24 ar-
rests, including four felonies

BY DEANNA PAUL

Weekend Protests Turn Violent in Chicago, Portland

problem seems to be worse
than it was at the height of the
Great Recession,” said Diane
Whitmore Schanzenbach, a
Northwestern University econ-
omist.

The number of people get-
ting food through SNAP is set
to grow now that unemployed
workers no longer receive an
extra $600 in weekly federal
benefits. Talks to extend the
program broke down as Demo-
crats sought to continue the
$600 payments and Republi-
cans wanted to spend less.
President Trump is seeking to
keep some of the money flow-
ing through executive actions.

Katie Fitzgerald, chief oper-
ating officer at Chicago-based
Feeding America, expects more
people to show up now at the
group’s network of 200 food
banks or to apply for federal
nutrition assistance. In most
cases, the extra jobless benefits
had pushed family incomes
above the threshold of eligibil-
ity for food stamps.

“We have already responded
in an extraordinary way to the
elevated demand,” Ms. Fitzger-
ald said. “Our fear is that we
very much need federal sup-
ports to continue, because we
may be struggling to respond if
we have to go much higher
than that.”

Feeding America has distrib-
uted 1.9 billion meals since
March, about 50% more than
normal, she said. The group ex-
pects to see demand for more

than 14 billion meals through
next June, more than twice the
number it will be able to offer.

In Virginia, the Department
of Social Services is bracing for
a surge in SNAP applications,
said Commissioner Duke Sto-
ren. He estimates about 33,000
households could become eligi-
ble for food stamps with the
expiration of extra jobless ben-
efits.

“We’re trying to scrape to-
gether money for overtime and
temp workers,” he said.

Congress temporarily made
it easier to apply for food
stamps and gave all recipients
the maximum benefit allow-
able, regardless of whether
they qualify for it.

Researchers point to several
possible explanations for the
rise in food insecurity related
to the pandemic. First, it can
take a while for laid-off work-
ers to begin receiving unem-

ployment benefits. Getting
enough food can be a challenge
during that interval.

Second, some schools and
child-care facilities that pro-
vided free meals are closed.

Lauren Bauer, a researcher
at the Brookings Institution,
estimates that almost 12% of
adults with children at home
who maintained their income
still couldn’t afford to buy
enough food for them in the
week ended July 21.

Third, supply disruptions
have pushed up food prices.
They rose 4.1% in July from the
previous year, much faster than
the overall 1% rate of inflation,
according to the Labor Depart-
ment. Ground beef prices
jumped 15%.

Federal efforts to bolster
food security have seen some
success. Expanded jobless ben-
efits reduced the likelihood of
eating less due to financial
constraints among households
with incomes below $75,000 by
42%, according to research by
Julia Raifman and Jacob Bor of
Boston University and Atheen-
dar Venkataramani of the Uni-
versity of Pennsylvania.

A Brookings Institution
study found between 2.7 mil-
lion and 3.9 million children
were kept from going hungry
thanks to a program that reim-
bursed them for reduced-price
or free school lunches they
missed because schools were
closed. But that program ex-
pired over the summer.

The number of Americans
who say they can’t afford
enough food for themselves or
their children is growing, ac-
cording to census data, and it
is likely to get larger now that
some government benefits
have expired.

As of late last month, about
12.1% of adults lived in house-
holds that didn’t have enough
to eat at some point in the pre-
vious week, up from 9.8% in
early May, census figures show.
And almost 20% of Americans
with kids at home couldn’t af-
ford to give their children
enough food, up from almost
17% in early June.

The data come from weekly
surveys conducted by the cen-
sus from April to July in which
researchers asked respondents
whether their households were
getting enough to eat.

Food banks also say they
have seen demand surge in the
past few months. And the num-
ber of people receiving benefits
through the Supplemental Nu-
trition Assistance Program,
commonly known as food
stamps, rose almost 16% be-
tween March and April, accord-
ing to the U.S. Department of
Agriculture, a far more rapid
increase than during the last
recession, when the biggest
one-month increase was 7.3%
in September 2008.

“It is clear to me that there
is a big problem here, and the

BY DAVID HARRISON

More People Go Hungry and Seek
Food Aid as Recession Takes Toll

Volunteers loaded up vehicles at a food-bank distribution event this month in Johnstown, Pa., for the greater Pittsburgh area.
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measures exposed just how
thin the grid’s margin for er-
ror had become.

PG&E said the outages af-
fected about 220,000 custom-
ers each night. Southern Cali-
fornia Edison and San Diego
Gas & Electric each had fewer
customers affected.

The rolling blackouts are
different from the widespread
power shut-offs last fall, which
PG&E and Southern California
Edison each initiated when
strong winds increased the
risk of their power lines
sparking wildfires. Unlike roll-
ing blackouts, which gradually
move through targeted cities
and towns until emergency or-
ders are lifted, the pre-emp-
tive shut-offs last year left
large population areas in the
dark, sometimes for days.

California has spent much
of the past two decades green-
ing its power supply with
large-scale renewable energy,
which now supplies more than
a third of the state’s typical
energy needs. The state has al-
most eliminated coal-fired
generation and has been re-
ducing its reliance on natural
gas and nuclear power in favor
of solar farms and, to a lesser
extent, wind power.

That poses a major chal-
lenge for the state’s grid oper-
ator during times of high de-
mand. Solar energy production
begins to decline in the early
evening hours, when power
usage peaks, reducing the ca-
pacity available during a sup-
ply crunch.

In such circumstances, Cali-
fornia has historically relied
more heavily on power im-
ported from neighboring
states, as well as natural gas-
fired plants capable of starting
up quickly when needed. But
this time, neighboring states
had less electricity to spare
because other parts of the
West have also seen usage rise
as a result of extreme heat.

Severin Borenstein, a Cali-
fornia Independent System
Operator board member and
energy economist at the Haas
School of Business at the Uni-
versity of California, Berkeley,
said the blackouts highlight
the need for more large-scale
batteries to store renewable
energy and to deploy it when
production is down, as well as
larger investments in utility
programs designed to encour-
age customers to conserve en-
ergy when necessary.

California was struggling to
deliver enough power to keep
the lights on for the first time
in nearly two decades as a se-
vere heat wave broiled the re-
gion, and officials warned of
potentially more rolling black-
outs if high temperatures per-
sist.

Residents across the state
were blasting their air-condi-
tioning units while sheltering
at home as coronavirus cases
continue to climb. That has
put enormous strain on Cali-
fornia’s electric grid, which is
in the middle of an unprece-
dented transition as policy
makers continue to reduce the
state’s reliance on fossil fuels
to generate power.

The heat wave blanketed the
Western U.S. over the weekend,
with heat advisories and warn-
ings spread across California,
Nevada, Arizona, Idaho, Oregon,
Washington and parts of Mon-
tana, as well as Texas. Temper-
atures were expected to reach
or come close to record highs
in dozens of cities on Sunday,
said David Roth, a forecaster

with the National Weather Ser-
vice, and potentially begin to
subside midweek.

California Gov. Gavin
Newsom encouraged residents
to conserve energy by reduc-
ing appliance use between 3
p.m. and 8 p.m., turning off
lights and using fans, among
other measures.

PG&E Corp., California’s
largest utility, Edison Interna-
tional’s Southern California
Edison and Sempra Energy’s
San Diego Gas & Electric urged
their customers to reduce
power consumption through
Wednesday.

The California Independent
System Operator, which man-
ages the state’s power grid,
had called for utilities to initi-
ate rolling blackouts on Friday
and Saturday nights as de-
mand outstripped supplies.
Both orders were relatively
short-lived, but the emergency

BY KATHERINE BLUNT
AND JENNIFER CALFAS

Heat Wave
Stresses Grid
In California

Record highs were
forecast for dozens
of cities across the
Western U.S.

Demonstrators clashed with police Saturday in Chicago. Police Superintendent David Brown said ‘agitators hijacked’ a peaceful protest and 24 people were arrested.
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President Trump’s younger
brother, Robert, died on Satur-
day. He was 71 years old.

“He was not just my brother,
he was my best friend. He will
be greatly missed, but we will
meet again. His memory will
live on in my heart forever,”
the president said.

The statement from the
president didn’t provide a
cause of death. Robert Trump
was recently hospitalized in
New York with an unspecified
illness.

The president visited him on
Friday at NewYork-Presbyte-
rian Hospital.

Robert Trump formerly
managed real-estate invest-
ments for his brother’s com-
pany, the Trump Organization.
He was one of the president’s
four siblings.

An older brother, Fred
Trump Jr., died in 1981.

Robert Trump led a legal
campaign against his niece,
Mary Trump, who wrote a tell-
all book about the president.
The younger Mr. Trump argued
the book included details that
if published would violate a
confidentiality agreement Ms.
Trump signed nearly two de-
cades ago as part of a financial
settlement involving her
grandfather’s estate.

Unlike his brother, who ap-
peared regularly in New York
tabloids before ascending to
the presidency, Robert Trump
was known for avoiding the
spotlight.

BY ANDREW RESTUCCIA

President’s
Younger
Brother
Dies at 71
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WASHINGTON—The stale-
mate over the next phase of
legislation to combat the coro-
navirus pandemic means peo-
ple will see cuts to benefits as
the campaign season gets into
full swing and incumbents are
forced to explain to voters
why they were unable to pro-
vide more relief.

In an election that will be
largely a referendum on the
Trump presidency, some strat-
egists in both parties say what
Congress does in the next few
months won’t matter because
most voters’ minds are made
up. But for the tens of millions
out of work, the cut in their
unemployment checks will be
visible, and lawmakers will
likely hear about it during
their August recess.

Those in competitive races
are taking steps to try to
break the logjam and get peo-
ple back to the negotiating ta-
ble. As members of the Prob-
lem Solvers Caucus,
Democratic Reps. Josh Got-
theimer of New Jersey, Abigail
Spanberger of Virginia and
Dean Phillips of Minnesota—
all in competitive seats—met
Friday with White House chief
of staff Mark Meadows, along
with Reps. Jimmy Panetta (D.,
Calif.), Tom Reed (R., N.Y.),
Anthony Gonzalez (R., Ohio)
and Pete Stauber (R,. Minn.).

Democrats have said they
are willing to move to $2 tril-
lion on the next coronavirus
bill, down from the $3.5 trillion
of a bill they passed in May.
The administration has set its
goal for the size of the next bill
at $1 trillion, which Democrats
say isn’t enough to handle the
needs of states and cities,
schools, the unemployed and
those struggling to eat. Repub-
licans are divided on whether
more relief is necessary and
don’t want to give money to
states for budget shortfalls that
existed before the pandemic.

In tweets Friday, President
Trump said he was ready to
send rental assistance pay-
ments to Americans and money
to states to buy personal pro-
tective equipment for schools.

Every House lawmaker is
on the ballot in November and
several critical Senate elec-
tions could determine who has
control of the chamber next
year. The nonpartisan Cook
Political report expects the
House to stay in Democratic
hands, picking up as many as
10 seats, and recently favored
Democrats to win the Senate.

“This coronavirus conversa-
tion fits squarely into the
frame through which we won
the House in 2018,” said Mere-
dith Kelly, who worked for
House Democrats’ campaign
arm that cycle and now ad-
vises on House and Senate
races. “It was all about Demo-
crats being on the side of
working families and making
sure they had access to afford-
able health care.”

Because of the gridlock, Mr.
Trump took executive action to
give Americans more unem-
ployment relief and suspend
the collection of payroll taxes.
Corry Bliss, who is advising
several Republicans on cam-
paigns, called it a “smart move”
because it gives GOP candidates
something to point to and lets
them blame Democrats for not
coming to the table.

BY NATALIE ANDREWS

Stimulus
Stalemate
Weighs on
Campaigns

mate, was viewed positively by
39% of voters in the survey
and negatively by 35%, with
14% saying they didn’t yet
have an opinion. She is more
popular among women (45%)
and voters of color (45%) than
among men (32%) and white
voters (36%).

Mr. Biden’s 9-point advan-
tage in the poll matches the
lead Hillary Clinton enjoyed
over Mr. Trump four years
ago. Mr. Trump, however, is
now an incumbent and is con-
fronting the economic fallout
from the global coronavirus

Jeff Horwitt, a Democrat.
In another sign of potential

softness in the Democrats’
support, 58% of those who
back Mr. Biden say their vote
is more in opposition to Mr.
Trump. By contrast, almost
three-quarters of those plan-
ning to cast a ballot for Mr.
Trump said their vote is more
for him than against Mr. Bi-
den.

“In one respect, Biden’s
vote looks like Trump’s did in
2016: more a vote against
their opponent than support
for them,” Mr. Horwitt said.

National conventions, such
as the one the Democrats will
convene online Monday, are
designed to boost the nomi-
nee’s favorability by showcas-
ing the candidate’s biography
and offering a supporting cast
of endorsers.

But it remains unclear what
viewership will be like without
an in-person gathering. Re-
publicans plan to hold a
mostly virtual convention the
following week.

Sen. Kamala Harris of Cali-
fornia, who was named last
week as Mr. Biden’s running

U.S. NEWS

pandemic. The president’s job-
approval rating is 44%, up 2
points from July, with 53% dis-
approving of his performance.

“That seems to me to be
short of where he would need
to be to win a re-election,” Mr.
McInturff said. “It has to im-
prove.”

White House occupants in
recent history with ratings
near 50% or higher have gen-
erally won re-election, while
those much below that thresh-
old have lost. At the same
time, Mr. Trump won an Elec-
toral College majority in 2016
with 46% of the popular vote.

While Mr. Trump scores 10
percentage points higher than
Mr. Biden on which candidate
would best handle the econ-
omy—the top issue among
those tested—he falls short on
perceptions of how he is deal-
ing with the nation’s fight
against the coronavirus.

A majority of 58% in the
survey disapprove of his pan-
demic management. Some 53%
say he didn’t take the threat
seriously enough early on and
still isn’t handling it well, up
from 45% in April.

Six in 10 say the nation’s
response to the virus outbreak
has been unsuccessful.

The unemployment rate
was 10.2% in July. More than
three-quarters of poll partici-
pants rate the economy as fair
or poor, up from 68% in June
and from 44% in December.

President Trump and for-
mer Vice President Joe Biden
start their nominating conven-
tions this month with Mr.
Trump struggling to reach a
level of job approval that
would make re-election more
likely and his challenger draw-
ing soft support that could
present turnout challenges,
the latest Wall Street Journal/
NBC News poll shows.

Less than three months be-
fore November’s election, 50%
of registered voters nationally
say they would vote for Mr. Bi-
den if the election were held
now, while 41% back Mr.
Trump. That is essentially un-
changed from Mr. Biden’s 11-
point lead a month ago and is
similar to his advantage much
of this year.

Mr. Biden, however, is fail-
ing to generate widespread en-
thusiasm, the poll finds. For
the past year, he has been
viewed more negatively than
positively among the broader
electorate—as has been the
president—although Mr. Bi-
den’s positive rating increased
5 percentage points between
July and August to reach 39%.

“This poll is a warning for
Democrats and the Biden team
that there is still a lot of work
to be done,” said Peter Hart, a
Democratic pollster who
worked on the survey with Bill
McInturff, a Republican, and

BY JOHN MCCORMICK

Biden Holds 9-Point Lead in Poll
Head to Head
Biden carries a nine point lead into the conventions, buoyed by
women and those with a college degree.

Preference for president

Source: WSJ/NBC News telephone poll of 900 registered voters conducted Aug. 9–12, margin of
error +/-3.27 pct. pts.

Total

Men

Women

White

Black

Hispanic

Ages 18-34

Age 65 or older

Independents

High school or less

Some college

College graduate

Post graduates

50%

43

57

42

88

57

54

50

49

36

47

61

65

41%

47

36

49

8

31

30

43

25

54

44

31

28

Biden Trump

The Wall Street Journal/NBC News
poll was based on nationwide tele-
phone interviews of 900 registered vot-
ers. It was conducted August 9-12,
2020, by the polling organizations of
Bill McInturff of Public Opinion Strate-
gies and Jeff Horwitt of Hart Research
Associates.

The sample was drawn in the fol-
lowing manner: Individuals were ran-
domly selected from national lists of
registered voters and were chosen by a
systematic procedure to provide a bal-
ance of respondents by sex. Respon-
dents reached on their cellphone were
randomly selected from national lists
of cellphone numbers.

Of the 900 interviews in the
weighted data, 531 respondents were
reached on a cellphone and screened to
ensure that their cellphone was the
only phone they had. In addition, 13 re-
spondents were reached on a cellphone
but reported also having a landline.
The margin of error for the 900 regis-
tered voters is plus or minus 3.27 per-
centage points.

The survey includes a subset of 528
registered voters who were asked their
feelings about Vice President Mike
Pence and Sen. Kamala Harris.The mar-
gin of error for this sample is plus or
minus 4.39 percentage points.

ing would invade their neigh-
borhood.”

Four years ago Mr. Trump
beat Democrat Hillary Clinton
in the suburbs 49% to 45%, ac-
cording to exit polls. But he saw
many women in those areas
move away from the party in
the 2018 midterm elections.
Now he is looking to make up
ground, particularly in key bat-
tleground states, such as Penn-
sylvania, Wisconsin and Ari-
zona, where he will be traveling
in the coming days.

Laura Bennett, 53 years old,
of Santa Paula, Calif., said she
wasn’t moved by the president’s
arguments. She voted for Mr.
Trump in 2016, saying she was
driven by her antiabortion
views, but said she has moved
away from him in recent
months, describing herself as
frustrated by the way he han-
dled the killing of George Floyd
in police custody and the subse-

quent racial-justice protests.
“The arguments he is making

are pushing me against him,”
said Ms. Bennett, a full-time
student, studying sociology and
criminology. “I believe in reallo-
cating funds for the police de-
partment, and I believe in a so-
ciety that is fair in resources
and equality.”

As Mr. Biden tapped Califor-
nia Sen. Kamala Harris as his
running mate, Mr. Trump ar-
gued the ticket was too far to
the left for much of the coun-
try and hurled insults at her.
Ms. Harris, the first Black
woman and the first woman of
Indian ancestry on a major
party’s presidential ticket, is
expected to make her own case
to women in battleground
states in the coming weeks,
and she delivered harsh criti-
cism of Mr. Trump in her open-
ing appearance.

Mr. Trump labeled Ms. Har-

ris a “madwoman” in an inter-
view on Fox Business on Thurs-
day morning, criticizing her
2018 grilling of Brett Ka-
vanaugh during his Senate con-
firmation hearings for the Su-
preme Court.

Biden campaign spokesman
Andrew Bates said Mr. Trump is

“proving that he’s dumbfounded
after Joe Biden’s selection of a
strong running mate who he
himself said not two weeks ago
would be a fine choice.”

The president has long been
criticized for vulgar comments

about women. He has also been
accused of sexual assault by
more than a dozen women, alle-
gations he has denied.

In the Fox Business inter-
view, he described House
Speaker Nancy Pelosi (D., Calif.)
as “stone-cold crazy,” Rep. Alex-
andria Ocasio-Cortez (D., N.Y.)
as “a poor student” and said
Rep. Carolyn Maloney (D., N.Y.)
“scammed her way into an elec-
tion.” In a tweet, he called Mika
Brzezinski, the co-host of
MSNBC’s “Morning Joe,” a
“ditsy airhead.”

The president’s aides have
long urged women to look past
the combative rhetoric and fo-
cus on his policies.

Campaign officials said the
president’s message is broader
than the safety and housing ap-
peals, saying that it is also fo-
cused on taxes, health care and
education and that they see the
race tightening. Officials also

stressed that the president won
last time by driving up turnout
in rural and exurban areas,
which they expect to do again
this time.

Lea Cash, 34, of Pike County,
Ga., said she would vote for Mr.
Trump again, as she did in
2016.

“Do I think he’s a little bit of
a narcissist and a little bit of an
a-hole? But that’s kind of a req-
uisite if you’re going to be pres-
ident,” said the stay-at-home
mother of two children. “Do I
wish that he would stay off so-
cial media? Yes. But do I think
he’s doing a great job? Yes.”

Dana Carr, 56, a theater di-
rector from San Marcos, Calif.,
said she wasn’t moved by Mr.
Trump’s arguments. She de-
scribed herself as a Republican
but said she didn’t vote for Mr.
Trump in 2016 and wouldn’t
this time. “I don’t feel safe un-
der him,” she said.

WASHINGTON—President
Trump is ramping up his push
for suburban women, but his
appeals may face an uphill bat-
tle with a voting bloc that has
been reluctant to support him,
according to surveys and inter-
views with voters.

Mr. Trump has repeatedly
targeted what he calls suburban
housewives as he lags behind
presumptive Democratic nomi-
nee Joe Biden in state and na-
tional polls, pitching to women
in part with suggestions that
his rival would usher in lawless-
ness on the streets and seeking
to stoke anxiety about housing
integration.

“The ‘suburban housewife’
will be voting for me,” Mr.
Trump said on Twitter. “They
want safety & are thrilled that I
ended the long running pro-
gram where low income hous-

BY CATHERINE LUCEY

Trump Looks for Suburban-Woman Vote With Focus on Housing, Safety

conference call Sunday to dis-
cuss potential options, includ-
ing litigation, to ensure ballots
sent by mail are counted.

The moves come as the
Postal Service has warned it
can’t promise to deliver all bal-
lots in time to be counted if
they are mailed close to Elec-
tion Day.

The White House has balked
at Democrats’ postal-funding
requests and President Trump
has spoken out against wide-
spread mail-in voting.

Meanwhile, postal-union
representatives and some cus-
tomers have complained about
significant delays in recent
weeks, which come after Mr.
DeJoy started implementing
cost-saving measures that had
been earlier recommended by
the agency’s watchdog.

The Postal Service is facing
pressure from two imperatives:
Reduced first-class mail volume
has pushed it to reduce excess
capacity and adjust operations
to cut costs, right at the mo-
ment when coronavirus has
boosted the drive to move elec-
tion ballots and applications
through the system in a timely
way. The business requirements
are now in potential conflict in
some ways with the needs of
some states to give voters flexi-
bility in casting ballots by mail.

With November looming and
the first votes set to be mailed
next month in some states, the
Postal Service has found itself
embroiled in election politics.
Mr. Trump, a Republican, has
said universal mail-in voting
would leave the tally subject to
fraud and errors. Democrats
said the president, trailing in
polls to Joe Biden, is trying to
cast doubt on the ultimate elec-
tion outcome. Studies haven’t

ContinuedfromPageOne

found evidence of widespread
voter fraud, although there
have been isolated cases linked
to mailed ballots.

Mailed ballots can take lon-
ger to count than in-person
votes for several reasons, such
as the time it takes to open re-
turn envelopes or verify signa-
tures, depending on the state’s
rules. But election officials
stress that accuracy is more
important than speed.

Mr. DeJoy, a businessman
and Republican donor who was
tapped to lead the agency in
May, has come under particular
fire from Democrats.

“Alarmingly, the postmaster
general…has acted as an ac-
complice in the president’s
campaign to cheat in the elec-
tion, as he launches sweeping
new operational changes that
degrade delivery standards and
delay the mail,” the Democrats
said in a statement. In a 10-
page letter sent Friday to Mr.

DeJoy, Democratic lawmakers
gave the postmaster until Aug.
21 to produce documents re-
lated to the recent mail delays.
The planned hearing would be
held by the House Committee
on Oversight and Reform.

Democrats backed $25 bil-
lion for the Postal Service in a
$3.5 trillion bill that passed the
House in May, aiming both to
help the quasi-independent
agency recover from lost reve-
nue during the pandemic and
shore it up ahead of the elec-
tion. The bill, which Republi-
cans dismissed as a partisan
wish list, also would have ex-
panded voting by mail and in-
cluded $3.6 billion to cover the
costs of running an election in
the pandemic.

Mr. Trump last week tied his
efforts to block new funding for
the Postal Service to hampering
efforts to expand mail-in vot-
ing, which he has said favors
Democrats. Researchers have

said mail-in voting doesn’t ap-
pear to favor either party.

On Sunday, the White House
signaled it is open to support-
ing a stand-alone bill to boost
funding for the Postal Service
in the absence of a broader
agreement on a virus aid bill.

“I’m all about piecemeal. If
we can agree on postal, let’s do
it,” White House chief of staff
Mark Meadows said on CNN.
The White House didn’t com-
ment further on Mr. Meadows’s
remarks.

The chief of staff also said
the White House supports in-
cluding increased funding for
the Postal Service in a broader
coronavirus relief bill.

Sen. Susan Collins (R,.
Maine), who was reluctant to
recess for August without a
deal on more coronavirus relief,
on Sunday evening called for
the Senate to reconvene to con-
sider a legislative package that
includes her bill with Sen. Di-

anne Feinstein (D., Calif.) that
would provide the Postal Ser-
vice with up to $25 billion to
cover losses or operational
costs related to the pandemic.
Ms. Collins is facing a tough re-
election battle and Democrats
criticized the Senate for leaving
for August without passing
more economic relief.

Mrs. Pelosi and Sen. Chuck
Schumer of New York, the
chamber’s Democratic leader,
didn’t say on Sunday whether
they would pursue a separate
bill on Postal Service funding.
In recent weeks, they haven’t
negotiated on piecemeal bills to
address the pandemic, saying
they want a comprehensive bill
that includes funding for state
and local governments, schools
and food insecurity, among
other things. Republicans are
divided on whether more assis-
tance is needed.

—Paul Ziobro
contributed to this article.

Democrats
Call Postal
Hearing

Mailboxes were stacked in an industrial lot in Hartford, Wis., on Sunday. The Postal Service has been cutting costs.
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The president has
long been criticized
for vulgar comments
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ing to app-data provider App-
topia.

Angela Zhou, 28 years old,
said she checks WeChat every
day. She belongs to a few
groups, including one with her
extended family in China and
another with her parents’ for-
mer neighbors in Fujian prov-
ince. “It means a lot,” said Ms.
Zhou, a registration manager at
a sports facility in Stamford,
Conn. “Otherwise I would have
no social media to connect with
them.”

Ms. Zhou said her father,
who lives in Connecticut and is
the only sibling in his family to
leave China, uses the app daily
to call old friends or one of his
sisters. Her parents also like to
send snapshots of their day-to-
day lives, she said, such as pho-
tos of their vegetable garden.

The Trump administration
has said the app raises na-
tional-security concerns related
to privacy and censorship.
WeChat’s owner, Tencent, has
said it protects users’ privacy
and manages content according
to laws in the countries where
it operates.

Technology analysts and
lawyers said Apple Inc. and Al-
phabet Inc.’s Google may be
forced to remove WeChat from
their app stores. A second ex-
ecutive order targeting the
short-video app TikTok has
pushed its Chinese owner,
ByteDance Ltd., to look for a
buyer for its U.S. business. On
Friday, Mr. Trump set a dead-
line of 90 days for ByteDance

to divest itself of TikTok’s U.S.
operations.

Sarah Su, a Brooklyn, N.Y.,
resident who works in social
media, said losing access to
WeChat will leave her looking
for another way to talk with
her family in California. “My
parents’ communities are on
WeChat, so it’s just easier to
use it to keep in touch,” Ms. Su
said.

She said WeChat is her only
link to family members in
China. Even though she can’t
read Chinese, the app’s transla-
tion function allows her to
keep up to date on one cousin’s
brewery business, another’s job
in fashion, and posts from her
aunt and uncle about their dog.

Her mom has found WeChat
invaluable for making friends
in the Bay Area and finding so-
cial events to attend. “For im-
migrant parents, it can be a
pretty lonely experience some-
times in the States,” Ms. Su
said. “My mom, especially,
she’s found a lot of community
over WeChat.”

Many small American busi-
nesses, especially Asian restau-
rants, have come to rely on
WeChat as an ordering tool
that is more important than
delivery services such as Seam-
less, Postmates or Deliveroo.

Kung Fu Steamer, a Chinese
eatery in Brooklyn, gets about
60% of its business through
WeChat, said manager Jina
Zhou. It’s the primary platform
for bulk orders from individual
customers and businesses.

The Trump administration’s
plans to restrict the Chinese
messaging app WeChat could
have a casualty beyond geopol-
itics: It would cut off a vital
link Americans use to keep in
touch with family in China.

WeChat, owned by Chinese
tech giant Tencent Holdings
Ltd., has more than 1.2 billion
users world-wide and is known
in China as the do-everything
app where consumers, compa-
nies and governments go to
communicate, make payments,
do business and more.

Earlier this month, President
Trump signed an executive or-
der barring “any transaction
that is related to WeChat” by
Americans, effective in late
September. The order left de-
tails of what will actually be
banned to the Commerce De-
partment, and U.S. companies
have been saying the plan
could undermine their competi-
tiveness.

Meanwhile, many Chinese-
Americans and Chinese expats,
along with firms doing busi-
ness with Chinese clients, say
they depend on WeChat to con-
nect with people both in China
and Chinese communities in
the U.S. Other popular plat-
forms such as Google, Facebook
and WhatsApp are banned in
China, and more-obscure mes-
saging apps such as Signal
aren’t widely used.

WeChat has 19 million daily
active users in the U.S., accord-

BY SHAN LI

WeChat Ban Would Sever Link
Millions of Americans Rely On

BY NANCY A. YOUSSEF
AND GORDON LUBOLD

Navy Strains
To Meet Rising
U.S. Demands
Branch is recovering
from setbacks while
being asked to boost
its presence in Asia

The Trump administration’s
escalating pressure campaign
against China calls for a beefed
up military presence to chal-
lenge Beijing’s claims in Asia,
signaling a widening role for
the U.S. Navy.

The administration already
has stepped up “freedom of
navigation” exercises in the re-
gion, sending more U.S. war-
ships through contested areas.
Both Defense Secretary Mark
Esper and White House na-
tional security adviser Robert
O’Brien have outlined plans for
an enhanced U.S. military pres-
ence there.

But the growing demands
come as the Navy faces issues
that could affect its ability to
deliver. It is addressing short-
comings in training, workloads,
navigational skills and ship
maintenance, identified by in-
ternal investigations of prob-
lems, including two fatal ship
collisions, over the past three
years.

One conclusion from the in-
vestigations: The Navy has
tried to do too much with its
ships and crews, prompting a
debate among Pentagon offi-
cials, former military brass and
congressional aides about
whether it is ready for its
stepped-up mission or will be
overstretched in seeking to
keep fleets ready for combat
around the world.

How ships are deployed is a
process of negotiation between
Navy commanders and senior
Defense Department officials.
Some officials and observers

say the Navy may have been
too quick to agree to send
ships around the world for ex-
ercises and operations to main-
tain their position as the U.S.’s
primary means of projecting
force around the world.

“The Navy is predisposed to
say ‘yes,’ primarily because
they see forward presence as
central to their conception of
what the Navy provides this
nation,” said Robert Work, a
retired Marine Corps officer
who has served as deputy De-
fense secretary and Navy un-
dersecretary. “And I just think
they have taken that too far.”

Navy Secretary Kenneth
Braithwaite, in an interview,
described the setbacks in re-
cent years as dissociated inci-
dents that don’t indicate a
broader problem. “You’re never
perfect. But the Navy is far
from broken. And I would say
at this point, the future looks
very bright,” said Mr. Braith-
waite, a retired Navy admiral.

While shifting attention to
Asia, the Navy has expanded its
presence in the last year in
Latin America and the Middle
East and is fielding requests to
address potential threats in Eu-
rope from Russia.

The Navy is also still imple-
menting changes it said were
needed after two ship collisions
in 2017. The USS Fitzgerald col-
lided with a commercial vessel
that June near Japan, killing
seven U.S. sailors. That August,
the USS John S. McCain col-
lided with a commercial vessel
near Singapore, killing 10 U.S.
sailors. Those collisions came
after less-serious incidents ear-
lier in the year that damaged
two Navy cruisers.

The two destroyers recently
have completed repairs costing
hundreds of millions of dollars,
the Navy said. The John S. Mc-
Cain returned to operations in
June, and the crew of the

Fitzgerald is undergoing train-
ing to eventually return to op-
erations.

Another Navy setback came
last month, when a fire in San
Diego nearly destroyed the
Bonhomme Richard, one of
the Navy’s premier amphibi-
ous assault ships. An investi-
gation is under way into the
cause of the blaze that burned
for five days, damaging or de-
stroying 11 of the 14 decks of
the ship, which had just been
updated to carry F-35 fighter

jets for missions in the Pacific.
After the 2017 collisions,

then-Navy Secretary Richard
Spencer ordered investigations
into the causes as well as into
the overall training, staffing
and command culture of the
ships—how they communicate,
assign and delegate duties and
address problems. Those re-
ports concluded that Navy crew
members weren’t adequately
trained, lacked basic knowledge
of navigation and often were
overworked and fatigued.

“There is real institutional
defensiveness and resistance to
thinking outside the box,” said
former acting Secretary of the
Navy Thomas Modly. “So the
default position often becomes,
‘This is just the way we do
things in the Navy,’ and that is
a woefully inadequate attitude
given how rapidly the world,
and the security environment,
are changing today.”

Concerns about the Navy
predated the 2017 collisions,
with audits that found sailors

had been overworked and un-
derprepared. The Navy also has
continued to struggle to com-
plete maintenance on time,
compared with other military
branches such as the Air Force,
according to the Government
Accountability Office.

The Navy’s handling of this
year’s coronavirus outbreak on
board the aircraft carrier Theo-
dore Roosevelt—which sick-
ened more than 1,000 of the
4,800 crew members and led to
the removal both of the ship’s
captain and the head of the
Navy—also drew national at-
tention. One crew member died
after contracting the virus.

Navy leaders said they have
learned from each of these in-
cidents, especially from find-
ings that crews had been over-
worked amid frequent
deployments. “It’s something
that we always have to be con-
scious of, that we don’t put
ourselves in the same position
we were in 2017,” Adm. Mike
Gilday, chief of naval opera-
tions, said in an interview. “We
leaned too much. We had the
‘can-do’ out of balance with the
‘should-do.’ ”

The USS Theodore Roosevelt returned to San Diego in July. One sailor died and over 1,000 were sickened in a coronavirus outbreak.
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Kung Fu Steamer, a Chinese restaurant in Brooklyn, gets a majority of its business through WeChat.
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Four Secretaries in
Year Hurts Planning

Kenneth Braithwaite is
President Trump’s fourth Navy
secretary within a year, a pace
of turnover that hasn’t allowed
for long-term strategic plan-
ning, Navy officials said.

Two of Mr. Braithwaite’s
predecessors left after political
clashes. Former Navy Secretary
Richard Spencer left after run-
ning afoul of Mr. Trump over

the handling of a criminal case
against a former Navy SEAL.
His successor, Thomas Modly,
left during the Theodore Roo-
sevelt Covid-19 outbreak.

Mr. Braithwaite told sena-
tors during his May Senate
confirmation hearing that the
Navy had a tarnished culture.
Since then, he has changed his
view, he said.

“I’ve been pleasantly sur-
prised that the concerns that I
had have not been as deep as
what I thought they might be,”
Mr. Braithwaite said.
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Pandemic StrainsWorking Parents
Rising child-care costs
divert family funds, add
to domestic burdens;
a weight on economy

Donna Medrek prepared to give her 6-year-old son, Asher Medrek Mullaney, antianxiety drops in their Chicago home last Tuesday.
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line jobs, from bank tellers to
doctors, don’t have even that
option. Some parents have
dropped out of the workforce
altogether.

Donna Medrek tutored her
son through the end of kinder-
garten, often rising at 4 a.m.
so she could squeeze in some
work for her employer, legal
consulting firm BlueStar Case
Solutions. She can’t imagine
keeping that same schedule
again in the fall, especially
now that she is in the office a
couple of days a week.

Chicago recently announced
that schools will open online
only, so Ms. Medrek and her
partner, Chris Mullaney, plan
to send their 6-year-old to a
program at a local gym part
time. The cost is steep—about
$100 for six hours of care.

They know many parents
couldn’t afford that. When
their son FaceTimed with
other kindergartners in the

spring, Ms. Medrek would
catch glimpses of their moms
and dads. “They were panick-
ing,” Ms. Medrek said. “You
can tell they’re thinking, ‘I
can’t FaceTime, I’ve got to
keep my job.’”

Even under normal circum-
stances, paying for child care
can be a struggle. Day care for
a single child can easily cost
$10,000 a year—about the av-
erage price of tuition and fees
for a year at a public, in-state
university—and more in big
cities. The cost of child care
and nursery school has risen
at roughly twice the pace of
inflation since 2000, according
to the federal Consumer Price
Index.

As the pandemic drags on,
more parents are in the mar-
ket for child-care services.
School-age children now need
sitters during the day. Many
day cares have closed. Grand-
parents can’t fly in.

Kara Fastuca, a special-edu-
cation teacher in New York
City, was expecting her daugh-
ter to attend free prekinder-
garten in September. But she
feels the hybrid learning
model the city is offering, with
children likely in school one or
two days most weeks, is inad-
equate. So she plans to send
her daughter—and her infant
son—to a babysitter.

That will nearly double the
child-care costs she was ex-
pecting to pay this fall. A sin-
gle mother, Ms. Fastuca will be
covering the bills on her pub-
lic-school salary. She saved as
much money as she could over
the spring and summer to pre-
pare. “It’s still going to be
tight,” she said. “But I have to
do what I have to do.”

There isn’t definitive data
yet on how much parents are
paying for child care in the
pandemic. But many compa-
nies and policy makers have

been slow to grasp that child
care is in crisis, economists
say. Remote work has been a
success for American corpora-
tions, even if remote learning
has been a slow-motion disas-
ter for many children and par-
ents.

Melissa and Jonathon Wil-
liams continue to pay for part-
time day care for their 2-year-
old daughter, even though Mr.
Williams was recently laid off
from his job at a chamber of
commerce in Southern Califor-
nia. Ms. Williams, a financial-
aid administrator at a univer-
sity, is back in the office.

They feel stuck. Coming up
with $725 a month is difficult,
but it is relatively cheap for
their area, and they will lose
their daughter’s spot if they
pull her out.

“Just because you’re work-
ing less doesn’t mean the cost
of day care is less,” Ms. Wil-
liams said.

Working parents going on
six months without school or
camp are about to take an-
other hit: rising child-care
costs.

Parents with school-age
children are hiring sitters or
paying for online classes they
wouldn’t need if their children
were in school. Some are lin-
ing up tutors or switching to
private schools that plan to
open for in-person learning.
Parents with younger children
are bracing for potentially
higher charges at their day
cares, which are straining to
pay for protective gear and
additional cleaning.

Child care and its costs
might seem incidental in a
global pandemic, but they are
integral to the economy. For
individual families, higher
child-care expenses can range
from troublesome to finan-
cially debilitating. Rising costs
divert money from other pur-
chases or investments, and
many working parents said
child-care costs prevent them
from saving for a home. Yet
without child care, parents are
less productive at work—not
to mention more stressed and
tired.

“Here’s the deal,” said
Misty Heggeness, an econo-
mist who wrote about the pan-
demic’s effect on working
mothers for the Federal Re-
serve Bank of Minneapolis. “If
you care about U.S. economic
growth…this should be one of
the first areas of concern for
you.”

When schools closed in the
spring, parents started to
piece together ad hoc care,
finishing work late at night or
setting their children in front
of the TV throughout the day.
Many parents who work front-

BY CHRISTINA REXRODE
AND LAUREN WEBER

ness, some analysts said. Al-
ready, 22 states and the Dis-
trict of Columbia have
approved sports betting, while
eight more are considering
legislation to allow the prac-
tice, according to the Ameri-
can Gaming Association.

Meanwhile, online casino-
style betting—now legal in
only six states—surged with
people socially distancing at
home and casinos closed.
Poker is the only casino-style
game Nevada allows online.

A series of investments this
year reveals how casino opera-
tors are chasing the trend. Mr.
Robins said as more compa-
nies focus on the industry, mo-
mentum will build around per-
suading more states to adopt
sports and online betting.

In July, Rush Street Interac-
tive LP, the online gambling
company affiliated with casino
operator Rush Street Gaming
LLC, agreed to go public in a
merger with blank-check com-
pany dMY Technology Group
Inc. The deal values the bet-
ting company at $1.8 billion
including debt. dMY Technol-
ogy is a special-purpose acqui-
sition company, or SPAC, that
raises money to find compa-
nies to acquire.

Tilman Fertitta, the billion-
aire owner of five Golden Nug-
get casinos, including loca-
tions in Las Vegas and Atlantic
City, made a similar step in
June to take his digital-gam-
bling division public through a
blank-check company. Golden

ness. The company’s online-
gambling revenue is “so small
that it rounds down to zero,”
IAC Chairman Barry Diller and
CEO Joey Levin told investors
in a letter this past week.

“We believe MGM pre-
sented a ‘once in a decade’ op-
portunity for IAC to own a
meaningful piece of a pre-emi-
nent brand in a large category
with great potential to move
online,” the letter said.

MGM Resorts has a partner-
ship with British sports-betting
company GVC Holdings PLC to
operate the BetMGM online
brand, with the companies in-
vesting a total of $450 million
into the venture, including a
$250 million injection an-
nounced in July. The BetMGM
app is operating in five states.

By the end of 2022, 34
states will have some form of
legalized sports betting, giving
access to 57% of the U.S. popu-
lation, according to projections
by Eilers & Krejcik analysts.

Penn National Gaming
Inc., which operates 41 gam-
bling properties in 19 states,
plans to launch a new sports-
betting app in September in
Pennsylvania after buying a
stake in digital-media com-
pany Barstool Sports Inc.

In the end, there will be
only a handful of winners in
the U.S. online gambling indus-
try, some analysts said.

“It is a long-term play to
win in this space,” MGM CEO
Bill Hornbuckle said. “It won’t
be for the faint of heart.”

Nugget Online Gaming Inc. is
valued at about $745 million
under the transaction. Mr. Fer-
titta’s closely held bricks-and-
mortar casinos don’t disclose
financial information.

Mr. Fertitta, who also owns
the Landry’s restaurant empire
and the Houston Rockets NBA
franchise, said he hadn’t con-
sidered the move before Draft-
Kings started public trading.
“We realized that we have an

online gaming business that is
worth a lot more than we
thought it was worth.”

Now, Caesars Entertain-
ment—which became the larg-
est U.S. casino operator after
merging with Eldorado Resorts
Inc. in July—might follow suit.
CEO Tom Reeg said Caesars
will consider a spinoff of its
sports and online gambling op-
erations. In a recent conference
call, Mr. Reeg said sports and

other online betting is “the
most exciting growth opportu-
nity that I’ve seen in over 25
years.” But, he warned, “we’re
not going to react in a knee-jerk
fashion to those valuations.”

Meanwhile, MGM Resorts
International said this past
week that IAC/InterActive-
Corp. has spent $1 billion to
build a 12% stake in the casino
operator with plans to help
MGM expand its online busi-

Astate-by-state look atwhere sports betting is allowed or being considered.

Source: American Gaming Association
Note: Legal landscape as of Aug. 5, 2020
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bling. Valued at $3.3 billion as
it began trading, the company
now has a market capitaliza-
tion of $12 billion, surpassing
casino giants MGM Resorts
International and Caesars
Entertainment Inc.

“Online betting in the U.S.
is in the first chapter—maybe
even just the forward—in
terms of the growth story,”
said Chris Grove, analyst with
Eilers & Krejcik Gaming.
“There simply aren’t as many
opportunities for growth on
the retail casino side.”

On Friday, DraftKings posted
a $161 million loss for the three
months ended June 30, but on-
line casino games mitigated
some of the revenue damage
from canceled sports. The com-
pany in July released a new ca-
sino-focused betting app. “It is
perhaps a bigger opportunity
than we or others were giving
it credit for,” DraftKings Chief
Executive Jason Robins said.

The cancellation of sports
events has hurt betting reve-
nue, but it hasn’t put a dent in
the longer-term expectation
that sportsbooks, particularly
online, will be a bigger busi-

ContinuedfromPageOne

Casinos Bet
On Online
Gambling

At the private Harvard-
Westlake School in Los Ange-
les, new videoconferencing
cameras will let faculty simul-
taneously teach students tun-
ing in from home along with
those learning on campus.

So far, its officials estimate
the school has spent well into
six figures on steps to operate
safely during the pandemic,
once California authorities
give the green light for cam-
puses to reopen.

Harvard-Westlake is one of
many private K-12 schools
with the money and flexibility
to adjust.

Some are pitching tents for
learning outdoors, installing
Plexiglas barriers and adding
musical instruments so chil-
dren don’t have to share.

The pandemic is throwing
the start of school into chaos
across the country. For the na-
tion’s private K-12 schools, it
is creating opportunities for
some, threatening the survival
of others, and raising concerns
about growing inequities in
access to education.

While some private schools
see rising enrollment, others
have lost students as families
move out of virus hot spots,
hit financial troubles or won’t
pay tuition that can top
$45,000 a year for classes that
could end up online long-term
if there is an outbreak.

“There are a lot of indepen-
dent schools that are really
struggling, and we will see
some smaller schools close
and merge,” said Bo Lauder,
principal of Friends Seminary
in Manhattan, which expects
full enrollment in the coming
school year.

The Archdiocese of New
York in July said 20 Catholic
schools must shut this sum-
mer because of the pandemic’s
toll on the economy.

And Brooklyn Friends
School told parents this month
that an enrollment decline,
more requests for financial
aid, safety investments and
technology expenses tied to
Covid-19 led to an operational
deficit that required painful
layoffs.

More-fortunate private
schools have seen a flurry of
new interest from families
who think private schools will
be better equipped than pub-
lic districts suffering budget
cuts to provide robust instruc-
tion, given their resources,
space and nimbleness in
adapting.

At Harvard-Westlake, Laura
Ross, associate head of school,
said she hopes the steady en-
rollment is due to families’
trust that it can deliver strong
academics, “but sadly it’s
probably also a larger com-
ment on how difficult this is
for under-resourced public
schools.”

BY LESLIE BRODY

Private
Schools
FaceMixed
Prospects

coronavirus in people sus-
pected of having Covid-19.

FDA commissioner Stephen
Hahn called SalivaDirect
“groundbreaking” in its effi-
ciency.

The next aim is to prove
SalivaDirect can detect the vi-
rus in people who don’t feel
sick, as experts consider as-
ymptomatic screening critical
to preventing silent transmis-
sion and crushing the spread.
That work is being done with
help from the NBA.

The FDA has authorized
five saliva tests for emergency
use, but SalivaDirect’s materi-
als cost less than $5 per sam-
ple and can produce up to 90
results in fewer than three
hours in a lab, which means it
can scale without stressing a
complicated supply chain.

“This could be a very help-
ful tool in getting people back
to work and back at school,”
said Isaac Bogoch, a University
of Toronto infectious diseases
specialist who isn’t involved
with the research.

Infectious-disease experts
say there remains a dire need
for cheaper, faster testing op-
tions—including spitting in any
sterile container—and flooding
the country with such tests is

the only way to restore nor-
malcy until there is a proven
vaccine or treatment.

Unlike other saliva tests,
SalivaDirect doesn’t require
expensive chemical reagents
or special collection devices,
which allows the product to be
affordable and easily accessi-
ble. The samples cost between
$1 and $5 and can be sent to
any laboratory.

The other thing that makes
it unique is SalivaDirect’s affil-
iation with the NBA.

Anne Wyllie, a Yale medical
microbiologist, happened to be
working on another study us-
ing spit tests when she real-
ized that saliva could be a
weapon in this pandemic. Af-
ter sharing the promising re-
sults of spit tests to diagnose
coronavirus infections, Dr.

Wyllie, Nathan Grubaugh and
their team needed validation
studies to be authorized by
regulators to offer their prod-
uct more widely.

That meant they needed
spit. The NBA had spit to give.

There is almost nobody in
the world being tested in so
many ways as NBA players. For
the last two months, in their
home markets and their Walt
Disney World bubble, they have
given three kinds of samples:
nose, mouth and saliva.

Winning over the FDA re-
quired proving that spitting is
as effective as swabbing in de-
tecting the presence of the vi-
rus. The data of anonymized
NBA stars provided them with
access to the infection trends of
a regularly tested collection of
young, healthy people.

Chantal Vogels studies
bugs. A medical entomologist
at the Yale School of Public
Health, her expertise is mos-
quitoes, ticks and the nasty vi-
ruses they spread. “Human re-
search is new to me,” she said.

But she went from studying
the very small to the very tall
as part of a Yale team trying
to solve the biggest problem
in the U.S. through an improb-
able population of research
subjects: NBA players.

That Yale team was granted
an emergency-use authoriza-
tion by the Food and Drug Ad-
ministration on Saturday for a
product called SalivaDirect,
which uses spit instead of
swabs to test for the novel

BY BEN COHEN
AND LOUISE RADNOFSKY

NBA Assists Trial of a Cheap, Fast Saliva Test

The next aim: Prove
it can detect the
virus in people who
don’t feel sick.

.
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these data to drill deeper into
the impact on various demo-
graphic groups, which the NCHS
is also analyzing more closely.

By early August, the NCHS
recorded about 151,000 Covid-19
deaths from death certificates,
compared with with nearly
170,000 deaths reported by
Johns Hopkins by late Sunday.

For the U.S.’s white popula-
tion, death-certificate data
show the rate of deaths attri-
buted to Covid-19 steadily rising
with age, hewing closely to the
expected trend for a virus that
is particularly risky for older
people with health complica-
tions. That is partly because
white people have the highest
median age of any racial group.

In contrast, minorities in the
U.S. are more likely to die at a
younger age than white people
from Covid-19. Just 3% of white
people who die are under 55,
but 8% of Asians, 11% of Black
people, 18% of Latinos and 24%
of American Indians are under
that age. A study by Harvard
researchers shows that this
magnifies the pandemic’s toll
in the cumulative effect on po-
tential life expectancy, a key
public-health measure.

Public-health experts are still
exploring the reasons for these
age disparities as the pandemic
unfolds. Many also said they

of chronic illnesses that can
complicate Covid-19, like dia-
betes, can worsen the outlook
for those infected.

Even as minority deaths
skew younger, death certifi-
cates show people in minority
groups are dying at higher
rates from Covid-19 than the
white population at almost
any age. Among people aged
55 to 64, for instance, minor-
ity death rates are two to five
times the white rate.

The age of the white popu-
lation suggests a larger por-
tion would be in harm’s way
for a disease that tends to hit
the elderly the hardest. But
they aren’t. The higher rates
of Covid-19 deaths among mi-
nority groups are even starker
when adjusting for the differ-
ent age profiles of racial
groups in the U.S.

The death-certificate data
from around the U.S. show a
significant surge in deaths
above levels the NCHS
tabulated for comparable weeks
in recent years. These so-called
excess deaths are a measure
epidemiologists use to track
major events like the impact of
the pandemic. The increase was
most pronounced during the
week ended April 11, when the
78,700 deaths due to all causes
were 42% above the typical

rate, according to the NCHS.
Death certificates from

Covid-19 also reveal a sharp
distinction between Black and
white Americans. Black people
represented 22% of Covid-19
deaths by early August, though
they represent only about 13%
of the U.S. population. By con-
trast, white people represent
60% of the population and 52%
of Covid-19 deaths.

However, these numbers
look different when weighting
the population data to account
for where Covid-19 has actu-
ally hit the hardest, which is a
method the CDC has used to
zero in on the impact on those
places. One effect of the
weighted data is it shows a
smaller disproportionate im-
pact among Black people.

The CDC began presenting
these adjustments to the popu-
lation data because, in the
early stages of the pandemic,
deadly outbreaks were hitting a
small number of places, said
Robert Anderson, chief of the
NCHS’s mortality statistics
branch. This statistical num-
ber-crunching has drawn criti-
cism from some public-health
experts who said it discounts
the health and economic vul-
nerabilities that allowed out-
breaks to hit so hard in Black
communities in the first place.

“Latinos tend to be very,
very poorly connected to the
formal medical and public-
health infrastructure,” said Da-
vid Hayes-Bautista, who directs
the Center for the Study of La-
tino Health and Culture at the
University of California, Los An-
geles’s medical school. As a
consequence, the population
has historically been hit hard by
communicable diseases, he said.

Data from death certificates
are collected by the National
Center for Health Statistics, or
NCHS, a branch of the federal
Centers for Disease Control and
Prevention. Death certificates
don’t track Covid-19 deaths as
quickly as the more preliminary
state and local reports that feed
real-time trackers, like the
Johns Hopkins University dash-
board, but the certificates con-
tain demographic details the
faster data sometimes miss. The
Journal analyzed the intersec-
tion of both race and age in

ContinuedfromPageOne

Covid Hits
Young in
Minorities

anticipated minorities would be
particularly affected, including
at younger ages, because of
their general health profiles
and unequal access to care.

Low-wage jobs that require
work outside the home are con-

sidered a prime risk factor for
exposure. Cramped living con-
ditions, including multiple gen-
erations in a single home and
higher reliance on public tran-
sit can also increase exposure.
Higher rates for some groups
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Covid-19 has caused nearly a quarter of deaths amongHispanic*
people from ages 45 to 84, and at almost every age, Covid-19
death rates are highest for nonwhites.

Covid-19 deaths as a share of
all deaths for each age-race
group

Source: Centers for Disease Control and Prevention

*The CDC uses "Hispanic/Latino/Spanish" on death certificate forms, covering many groups as
possible subidentities. The WSJ generally uses the term "Latino" for these groups.
Note: Data Feb. 1 through Aug. 8.
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hot spots where around 80%
of Americans lived between
early March and mid-July.
More hot spots were identified
in the South and West during
June and July, the report said.

In addition, the CDC said
that the number and rate of
cases in children in the U.S.
has been steadily increasing
from March to July, raising
worries as more schools move
to reopen across the country.
As of Aug. 3, more than 7% of
all Covid-19 cases in the U.S.
reported to the CDC were
among children age 17 and
younger, who make up 22% of
the country’s population, the
study said.

Transmission of the virus
among children may have been
reduced in the spring and
early summer in part because

schools shut down, the CDC
said.

Deaths from the coronavi-
rus are skewing younger for
many minorities, a stark dis-
parity that offers a clear pic-
ture of the pandemic’s outsize
impact on vulnerable popula-
tions.

Among people in the U.S.
who died between their
mid-40s and mid-70s since the
pandemic began, the virus is
responsible for about 9% of
deaths. For Latino people who
died in that age range, the vi-
rus has killed nearly 25%, ac-
cording to a Wall Street Jour-
nal analysis of death-
certificate data collected by
federal authorities.

Schools and universities
across the nation are grap-
pling with new coronavirus

cases and precautionary mea-
sures as classes start. In the
past three days, officials at the
University of North Carolina at
Chapel Hill identified four
“clusters” of coronavirus cases

in campus residence halls and
a fraternity.

In Arizona, where daily new
cases have declined sharply
since July, a school district
canceled classes set to begin
on Monday after more than

100 staff members asked not
to work because of safety con-
cerns. Another school in Geor-
gia’s Cherokee School District
announced it would halt in-
person classes as the number
of positive cases at the school
rose to 25, with 500 students
in quarantine.

After a number of college
conferences announced the
postponement of fall sports
this last week, many college
athletics departments are now
weighing how to make ends
meet with the loss of high-rev-
enue football seasons.

In Georgia, hospitalizations
and positive tests have de-
clined over the past week, ac-
cording to the state’s health
department. Gov. Brian Kemp,
who said the state experienced
a 22% decline in cases over

the past two weeks, on Satur-
day issued a new executive or-
der that extended Covid-19 re-
strictions and gives local
governments leeway to en-
force face-covering rules on
public property. The state was
among the first to reopen
schools recently.

Illinois Gov. J.B. Pritzker on
Sunday announced new re-
strictions for the southwest-
ern region of the state next to
St. Louis after the positivity
rate for coronavirus there was
above 8% for three consecu-
tive days.

Beginning Tuesday, bars
and restaurants must close by
11 p.m. and require reserva-
tions, and social gatherings
must be limited to 25 people,
or 25% room capacity, among
other measures.

The U.S. death toll from the
coronavirus has passed
170,000, as some states pre-
pare to reopen schools and
other facilities while their in-
fection rates decline.

The U.S.’s overall tally of
cases surpassed 5.4 million on
Sunday night, according to
data compiled by Johns Hop-
kins University. Out of more
than 773,000 deaths associ-
ated with the virus world-
wide, about a fifth of them oc-
curred in the U.S., the data
showed.

A new study by the Centers
for Disease Control and Pre-
vention identified 818 out of
3,142 U.S. counties—or about
one out of four—as Covid-19

BY STELLA YIFAN XIE
AND JENNIFER CALFAS

U.S. Death Toll From Virus Passes 170,000

The CDC said that
the number and rate
of cases in children
has been increasing.
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“Our treaties ensure that ev-
ery person in Europe is free to
be who they are, live where
they like, love who they want
and aim as high as they want,”
said European Commission
President Ursula von der Leyen.

Europe’s cultural di-
vide burst open in 2015 when
Germany and other Western
EU members decided to admit
more than one million refu-
gees, many of them Muslims,
and distribute them across the
bloc, overruling objections of
Eastern leaders, who said they
lacked resources to care for
newcomers and wanted to
keep their countries Christian.

EU officials, pushed by
richer and more liberal mem-

bers including Denmark and
the Netherlands, are now seek-
ing to limit funding to coun-
tries that flout norms estab-
lished by the bloc’s earlier
members. Fights over financing
for reconstruction and recov-
ery from the coronavirus pan-
demic loom in coming months.

According to a survey of the
EU LGBT community published
this year by the bloc’s Funda-
mental Rights Agency, 68% of
respondents in Poland perceive
a rise in intolerance over the
past five years, and 66% be-
lieve violence against their
community has increased. In
contrast, over 70% of respon-
dents in Ireland, Malta and
Finland said intolerance and

violence had decreased.
Marta Lempart, an LGBT ac-

tivist, said she recognizes con-
trasting forces at play in Poland.
“On the one hand, I see a total
loss of security, fear and all-en-
compassing feeling of humilia-
tion,” she said. “On the other
hand, there is mobilization, soli-
darity and the pride that the
rainbow flag is now in Poland
the most significant symbol of
the fight for freedom.”

In Tuchów, Mr. Janiczek,
the Law and Justice party
member, defended the resolu-
tion as motivated by the de-
sire to protect Polish values
and the right of parents to
raise their children in accor-
dance with their own beliefs.

Members of Warsaw’s LGBT community counterdemonstrated against an anti-gay-rights rally on Sunday.
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WORLDWATCH

MAURITIUS

Ship That Leaked Oil
Breaks Up Off Coast

The grounded Japanese ship
that leaked tons of oil near pro-
tected areas off the Indian Ocean
island nation of Mauritius has split
apart, officials said, with remaining
fuel spreading into the turquoise
waters.

Photos posted on social media
on Saturday by the official cleanup
effort with support of the environ-
ment ministry show the ship in
two pieces, “and the tugboats are
already at work.” Oil barriers were
in place and a skimmer ship was
nearby.

Most if not all the remaining

3,000 tons of fuel had been
pumped off the ship in the past
week as environmental groups
warned that the damage to coral
reefs and once-pristine coastal ar-
eas could be irreversible.

The MV Wakashio struck a reef
on July 25 and its hull began to
crack after days of pounding
waves.

Some 1,000 tons of fuel began
to leak on Aug. 6.

—Associated Press
JAPAN

Economy Shrinks
But Less Than in U.S.

The Japanese economy shrank
less than the U.S. and European
economies did in the April-June

quarter, but it fared worse than
Asian counterparts.

Japan’s gross domestic prod-
uct fell 7.8% in the second quarter
compared with the previous quar-
ter, the worst drop on record in
the period beginning 1980 for
which comparable data are avail-
able.

The contraction was sharper
than the previous record of minus
4.8% in January-March 2009 after
the global financial crisis.

The result was in line with ex-
pectations after the virus forced
many retailers and other busi-
nesses to close during a state of
emergency in April and May and
blocked virtually all foreign tour-
ists from visiting Japan.

—Megumi Fujikawa

NEW ZEALAND

Election Delayed
On Virus Outbreak

New Zealand delayed a na-
tional election by around a month
after a coronavirus outbreak in its
largest city of Auckland put a
third of voters into lockdown.

The election, which was ex-
pected to be dominated by debate
over the government’s response
to the pandemic, will now be held
on Oct. 17, Prime Minister Jacinda
Ardern said Monday.

New Zealand went 102 days
without any known local transmis-
sion of the coronavirus, but that
streak ended early last week.

—Stephen Wright
The MV Wakashio, which struck a reef last month off Mauritius and
began leaking tons of fuel, broke apart on Saturday.
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servative views. The social
schism threatens EU unity and
collective action at a time of
political and economic stress.

Politicians in countries of
the East that were behind the
Iron Curtain during the Cold
War present themselves as de-
fending traditions and Chris-
tian values. For many in the
West, that approach is at odds
with fundamental tenets of
Western liberal democracy.

EU officials have warned in
some cases that Eastern gov-
ernments are eroding the rule
of law and media freedom by
tightening political control
over courts and the press and
by espousing views seen as
hostile toward gay people and
other minority populations.

In Poland, the governing
Law and Justice party has ad-
opted strident antigay rhetoric.

“We don’t feel safe,” said
Bart Staszewski, a prominent
Polish LGBT activist. “We feel
like second-class citizens be-
cause the entire state appara-
tus is being used to prove that
we are that enemy.”

On Sunday, supporters of a
far-right party staged a pro-
test using the slogan “Stop the
LGBT aggression” outside
Warsaw University, chanting
slogans and burning a rainbow
flag. Police kept them separate
from LGBT activists, some of

whom had written lawyers’
telephone on their forearms
following police detentions of
activists this month.

This month, police in War-
saw arrested another LGBT ac-
tivist, Margot Szutowicz, for
allegedly assaulting an anti-
abortion campaigner and or-
dered her held in jail for two
months as she awaits trial. At a
protest in her support on Aug.
7, police arrested 48 people.

Those people were released
the next day, but according to
an investigation by the Polish
commissioner for human
rights, some had visible inju-
ries on their bodies and others
reported being stripped naked
while in police custody and
subjected to anti-LGBT slurs.

In recent months, Poland and
Slovakia have rejected a Euro-
pean convention against domes-
tic violence because it defines
gender as a social construct.
Hungary passed a law ending
legal recognition of transgender
people. In Romania, legislators
voted to ban gender-identity
courses at universities.

That is a contrast with many
Western European nations that
have shifted in recent years to
recognize same-sex marriage
and broader views on gender
identity. The Netherlands, for
instance, recently said it would
drop gender from identity cards.

TUCHÓW, Poland—Last
year, this small Polish town
near the eastern edge of the
European Union passed a reso-
lution proclaiming itself a “mu-
nicipality free of LGBT ideol-
ogy.” In July, the EU responded
by stripping funding for a pro-
gram connecting Tuchów with
a sister city in France.

For EU authorities, Tuchów
had violated a fundamental
right not to be discriminated
against based on sexual orien-
tation or gender, something
protected in the bloc’s treaties
and high-court case law. Some
locals here, in a stronghold of
Poland’s newly re-elected
President Andrzej Duda, don’t
see it that way.

“It is more important for
me and my colleagues, and
maybe for residents, to act as
guardians of our values, rather
than selling ourselves for the
30 pieces of silver,” said
Tuchów city councilor Mateusz
Janiczek, a member of Poland’s
conservative Law and Justice
party, which backs Mr. Duda.

LGBT rights have become a
flashpoint in a culture
war between Europe’s West,
which is becoming broadly
more socially liberal, and its
East, which hews to more-con-

BY VALENTINA POP
AND NATALIA OJEWSKA

Culture War Flares Over
LGBT Rights in Europe

lion people, could determine
the next steps in a long and
frequently testy struggle for
influence between the West
and Moscow in Eastern Eu-
rope, right on Russia’s western
border.

On Friday, Ms. Tikhanovs-
kaya, 37 years old, appeared to
distance herself from the
video, calling for more demon-
strations and urging support-
ers to sign an online petition
for a recount.

Mr. Lukashenko has accused
other countries of plotting his
downfall. He talked to Russian
President Vladimir Putin on Sat-
urday and Sunday about how to
strengthen ties to Moscow.

Russia on Sunday “reaf-
firmed its readiness to provide
the necessary assistance in re-
solving the problems that have
arisen” in Belarus, based on
the countries’ mutual coopera-
tion treaties that include pro-
viding help under a mutual
military pact, the Kremlin said.

Mr. Lukashenko appealed to

ington and Brussels should
work together to stop Belarus
from slipping further into Rus-
sia’s sphere of influence if Mr.
Lukashenko remains in power.

Belarusians say they are
worried about what Russia
might be planning given its an-
nexation of Ukraine’s Crimean
peninsula in 2014 following a
civil uprising that brought
down the then Moscow-backed
Ukrainian president.

“Nobody knows how the
Kremlin will react in case Lu-
kashenko is overthrown,” said
Maxim Samorukov, a fellow at
the Carnegie Moscow Center, a
think tank. “It is highly un-
likely that the Kremlin will
just sit back and watch the
transfer of power in Belarus.
Russia may be interested in
annexing the country alto-
gether.”

For years, Mr. Lukashenko
played the role of “Batka,” or
father, of the Belarusian na-
tion. He projected himself as a
symbol for the entire nation,

at times strengthening ties
with Russia and, at others,
building bridges to Europe.

In his earlier years, he
spoke energetically against
corruption before becoming
president in 1994. But by the
early 2000s, Mr. Lukashenko
began using referendums to by-
pass parliament, and changed
the constitution to remove
term limits. Mr. Lukashenko ap-
peared to revel in his reputa-
tion as a strongman, too.

“An authoritarian style of
rule is characteristic of me
and I have always admitted
it,” he said in 2003.

But the system he built,
dominated by political appoin-
tees and state-owned enter-
prises, was ill-suited to the de-
mands of the modern, global
economy. By 2010, real in-
comes had started to decline
and young people began to
push for change at the top. Mr.
Lukashenko pushed back,
blocking opposition candidates
that year and again in 2015.

WORLD NEWS

The turning point came this
year, with the arrival of the
coronavirus pandemic.

Mr. Lukashenko dismissed
the virus as a psychosis, and
suggested treating it with sau-
nas and shots of vodka. Be-
larus, which has recorded over
69,000 infections, kept its bor-
ders open and didn’t issue any
quarantine or social-distanc-
ing orders.

“He didn’t hide the fact that
many old people would die
and this would not be bad for
the budget,” said Andrei San-
nikov, who challenged Mr. Lu-
kashenko for the presidency in
2010 and now lives in Warsaw.
“He even crossed this red line:
he started to accuse people,
that it was their fault they
were dying. People were sim-
ply shocked.”

As the August election ap-
proached, several candidates
made plans to challenge Mr.
Lukashenko, including a banker,
a former ambassador to the
U.S., and Sergei Tikhanovsky, a
popular YouTuber and Ms.
Tikhanovskaya’s husband.

The banker was detained on
charges of financial wrongdo-
ing, which his supporters say
were falsified. The former am-
bassador was disqualified and
then left the country in fear
that he would be arrested, too.
Mr. Tikhanovsky was detained
in May for allegedly inciting
social unrest.

Then Ms. Tikhanovskaya
stepped into the ring. She at-
tracted tens of thousands of
people to her rallies, vowing
to reset Belarus’s political sys-
tem if she won and open the
way for new, fairer elections.

When election day came,
exit polls indicated that Mr.
Lukashenko had swept the bal-
lot again. Tens of thousands of
people poured into the streets
to protest what they said was
a sham election. Riot police
beat them back, sometimes
brutally. At least two people
have been killed in protests.
—William Mauldin in Vienna

and Drew Hinshaw
in Warsaw

contributed to this article.

MOSCOW—When Svetlana
Tikhanovskaya walked into Be-
larus’s election commission to
complain she had been
cheated out of a win in last
weekend’s presidential elec-
tion, her campaign team ex-
pected her to quickly emerge
to carry on the fight.

Instead, she disappeared,
resurfacing the next day in
Lithuania. In a video posted on
social media, she called for
her supporters to end their
protests and accept the incum-
bent, Alexander Lukashenko,
as their president.

To his critics, it was a glar-
ing example of how Mr. Lu-
kashenko controls the political
system in Belarus, the former
Soviet republic he has run
since the fall of the Iron Cur-
tain. For years, the 65-year-old
longtime Moscow ally has ap-
pointed judges and key leaders
of the security services and
state media. He handpicked
the leader of the election com-
mission, who has been in the
role since 1996. Among his
most feared tools is the coun-
try’s secret police, which still
carries its old Soviet-era
name, the State Security Com-
mittee, or KGB.

But as protests and strikes
spread over his handling of
the Aug. 9 election, in which
Mr. Lukashenko claimed 80%
of the vote, the edifice he cre-
ated is under threat.

On Sunday, tens of thou-
sands of people gathered in
Minsk for an eighth consecu-
tive day, chanting at Mr. Lu-
kashenko to “go away” and
waving an opposition flag.
Across town, a rival rally that
the interior ministry said grew
to more than 65,000 gathered
in support of Mr. Lukashenko.

What happens in Belarus, a
country of just under 10 mil-

BY ANN M. SIMMONS

In Belarus, Protests Test Leader’s Grip
Lukashenko molded
nation in his image,
but disputed election
galvanizes opposition

Supporters of Belarus’s opposition movement rallied in Minsk on Sunday, defying a crackdown by Alexander Lukashenko’s government.
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his supporters at the govern-
ment-backed rally, saying they
needed to protect their coun-
try from chaos.

“Do not push people to a vi-
olent confrontation,” state
news agency, Belta, cited him
as saying. “Do not dishonor a
country—peaceful, prosperous

and calm, which everyone in
the world envied,” he said.

The European Union has
been critical of the election and
is considering sanctions on in-
dividuals aligned with the gov-
ernment, as a show of support
for the Belarusian opposition.

Secretary of State Mike
Pompeo on Friday said Wash-

The president has
appeared to revel in
his reputation as a
strongman.

.
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SEOUL—The mysterious
calls and text messages reach
the phone of North Korean de-
fector and activist Huh Kwang-
il a few times a month.

“Are you having fun these
days?” read one recent text.
The calls, from unknown Chi-
nese numbers, offer only back-
ground noise.

Mr. Huh says he believes
the culprit is North Korea—
which diplomats, South Ko-
rean government investiga-
tions and targeted individuals
indicate is using its growing
hacking prowess to track down
and harass defectors. It seems
Pyongyang can email, text or
call former citizens at will.

Defectors have become tar-
gets as they gain prominence.
Two North Korean escapees
became lawmakers this year.
Others have risen to YouTube
stardom, or become notable
anti-Pyongyang activists.

“I’ve come to accept this
kind of thing,” said Mr. Huh,

65 years old, an outspoken
critic of the North for its hu-
man-rights abuses.

North Korea reserves special
rage for those who send mes-
sages back over the border—
floating balloons carrying USBs
with South Korean dramas and
news, or history books and
copies of the Bible. Some send
leaflets criticizing the Kim re-
gime’s human-rights record
and nuclear-weapons program.

Balloon-sending brothers
Park Sang-hak and Park Jung-
oh, who fled the North in the
late 1990s, said they have re-
cently received emails from
hackers posing as someone fa-
miliar—“spear-phishing” at-
tacks. Elder brother Sang-hak,
52, stopped using email alto-
gether after getting such a
fake message last year, pur-
portedly from a South Korean
government official. He said
Seoul’s intelligence service
told him Pyongyang operatives
were responsible.

South Korea’s National In-
telligence Service declined to

comment.
“The North Koreans have let

me know they’ll track me to the
end of the world if they have
to,” Sang-hak said. “But I’m not
scared, if that’s what they’re
trying to do.” He has survived
at least two assassination at-
tempts, in 2011 and 2012.

Younger brother Park Jung-
oh’s suspicious emails, seen by
The Wall Street Journal, started
arriving in late May and solic-
ited donations using the name
of another defector activist—
who said he hadn’t sent them. A
few weeks later North Korean
state media bashed defector
groups for sending leaflets, de-
claring, “Our people are feeling
towering rage and disgust.”

After rising to power fol-
lowing the 2011 death of his
father, Kim Jong Il, North Ko-
rean leader Kim Jong Un ini-
tially sought to reduce the
number of people fleeing by
tightening security on the Chi-
nese border. But as ties
warmed with Seoul and Wash-
ington, he adopted a milder

stance. The tone shifted back
to standard after last year’s
Hanoi summit with President
Trump abruptly ended without
a denuclearization deal.

Some plots target defectors
whose families still reside in
the North. One escapee—who
has since moved to the U.S.—
earned enough money after
arriving in the South to regu-
larly send funds back to his
family. He and his wife occa-
sionally traded brief phone
calls. But two years ago a call
from his wife took an abrupt
turn: Suddenly an unknown
man was on the other end. He
identified himself as a member
of Pyongyang’s secret police.

“You are missed here,” said
the man. Shaken, the escapee
ditched his phone and bought
another with a different num-
ber, according to a person who
knows the escapee’s family.
Soon after, an unknown South
Korean number popped up on
the new phone.

“Did you think we couldn’t
find you?” the caller asked.

BY ANDREW JEONG

Pyongyang Harasses Defectors
Park Jung-oh, who fled the North in the 1990s, on a street in Seoul. He has recently received emails from hackers.
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Sunday. “It is expected that
there will be large numbers of
new infections for a while. This
is a very grave situation.”

In response, South Korean
health officials have re-
strengthened social distancing
rules throughout the country,
after having relaxed them, as
daily infections had mostly re-
mained in the double digits
since April, in the country of 52
million.

Attendance at some baseball
and soccer games will be
barred, after authorities had al-
lowed stadiums to receive up to
30% of full capacity. Govern-
ment-designated high-risk fa-
cilities, such as karaoke rooms,
nightclubs, and indoor gyms,
must enforce basic prevention
measures, such as mask-wear-
ing, and keeping a list of visi-
tors. The education ministry
advised schools to minimize
the number of students in at-
tendance, and rely on distance
learning options.

The government has also
asked law enforcement to in-
vestigate a senior leader of Sa-
rang Jeil Church, one of the
churches suspected to be linked
to the recent surges in infec-
tions. Officials said the pastor,
Jun Kwang-hoon, had spread
misinformation that had under-
mined prevention efforts,
among other allegations.

The pastor, a vocal political
critic of Mr. Moon, participated
in mass antigovernment rallies
in downtown Seoul over the
weekend, health officials said,
ignoring government notices
that he self-quarantine after
suspected coronavirus cases
were detected among members
of his church.

South Korea has been
viewed as a coronavirus suc-
cess story by American offi-
cials, after successfully flatten-
ing the number of new daily
infections through aggressive
testing and contact tracing. The
country has so far recorded a
cumulative 15,318 cases.

SEOUL—South Korean
health officials strengthened
prevention measures after the
country on Sunday reported its
highest daily count of new cor-
onavirus infections in months.

There were 279 newly in-
fected individuals, health offi-
cials said. Most of the cases
arose in the Seoul metropolitan
area, home to about half South
Korea’s population.

Though the numbers are low
compared with those in more
populous countries, Sunday
was the third consecutive day
South Korea reported new in-
fections above 100, a first since
March, when the nation was
the hardest-hit outside China,

according to figures compiled
by Johns Hopkins University.

Many of the recent infec-
tions came from members of
two churches in the Seoul area
and those who had been in
contact with them, health offi-
cials said.

South Korea’s first coronavi-
rus wave in the spring centered
around a megachurch where
worshipers had been tightly
packed indoors.

The recent rise in infections,
and their links to churches, are
stirring concern among South
Korean officials who have been
guarding against a second wave
of the coronavirus that could
undo months of work that re-
sulted in successful contain-
ment.

“Coronavirus infections, cen-
tered around several churches,
have surged,” said South Ko-
rean President Moon Jae-in on

BY ANDREW JEONG

South Korea Has
Highest Covid-19
Spike in Months

Many of the recent
infections come
from two churches
in the Seoul area.
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‘We’re watching consumer demand very, very carefully,’ says
Home Depot CEO Craig Menear. More Americans are remodeling.
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which could be paid out if left
unused. The benefit accounted
for most of a $850 million cor-
onavirus-related labor expense
in the May-ended quarter.

Stores in early hot spots
like New York were first to
limit opening hours or shut to
all but online curb-pickup or-
ders, fearful of packing shop-
pers inside as well as of
worker shortages, Ms. Camp-
bell said.

At stores that were open,
Home Depot couldn’t find
enough hand sanitizer for
staff. Executives got one of
their paint suppliers, PPG In-
dustries Inc., to make 100,000
gallons.

Home Depot’s online sales
had been a small slice of its
revenue, and it never had
curbside pickup. It rolled out
the service in 48 hours in late
March. “We literally had asso-

ciates handmake signs, ‘Curb-
side Pickup, Park Here,’ ” Ms.
Campbell said.

Executives working mostly
from home and communicat-
ing in daily video calls debated
whether to cancel the spring
sales event. Aisles would be
stacked with discounted items,
a crowding risk. In many
stores, every other register
was closed to promote social
distancing, which could slow
checkout lines.

Executives also feared the
political repercussions of driv-
ing sales of nonessential prod-
ucts in ads or circulars, and
drawing crowds to its stores.
On the other hand, spring
products had already moved
through the supply chain and
would arrive in stores, clog-
ging backrooms with inven-
tory that wouldn’t sell as fast
without a sales event.

Kyoto
Enjoys
Quiet Time

FROM PAGE ONE

In Kyoto, a tourist magnet, on the way from Nishiki Market to Gion. Some locals are enjoying a break from the usual crowds.
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traffic anyway. Americans,
stuck at home without much
to do, started painting, build-
ing, fixing and decorating.
Government stimulus checks
buoyed long-delayed home im-
provements, as did less money
spent on restaurants and sum-
mer travel.

Daily foot traffic to Home
Depot stores since April has
been running at least 35%
above last year’s, according to
Unacast Inc., which tracks lo-
cation data from 25 million
cellphones on any given day.
In 26 states, traffic doubled
following a surge in late May.

While the coronavirus pan-
demic has battered parts of
the U.S. retail landscape and
forced long-struggling chains
like J.C. Penney Co. into bank-
ruptcy, it has given a boost to
others. Restrictions meant to
slow the virus’s spread
squeezed many small busi-
nesses and accelerated the
yearslong shift to online shop-
ping allowing Amazon.com
Inc. and Walmart Inc. to flour-
ish. It also also strengthened
giants like Home Depot and
Lowes, which largely remained
open earning sales as custom-
ers came to stores.

Even the winners, though,
have had to quickly abandon
pre-pandemic business models
and instincts.

“All of the historical bench-
marks that we’ve used to think
about the business and what
the growth in the business
would be, like GDP and hous-
ing...none of that has a corre-
lation anymore,” Mr. Menear,
63, said in a July interview.

Instead, “we’re watching
consumer demand very, very
carefully,” he said. “This is our
number one thing.”

Possible consumer-spending
weakness later this year is a
cloud on the horizon, said
some retail analysts. “With
stimulus waning and unem-
ployment still elevated, discre-
tionary spending seems likely
to slow somewhat,” said Peter
Benedict, retail analyst at
Baird Equity Research. Still, he
said, spending on homes ver-
sus other activities such as
travel and restaurants is likely
to stick.

Frozen economy
Home Depot is already

among North America’s largest
retailers, employing more than
400,000 people and generat-
ing more than $100 billion in
annual sales.

Until this year, its growth
closely mirrored the U.S. econ-
omy and housing market.
When the U.S. economy froze
early in the pandemic, though,
Home Depot grew. Its compa-
rable sales—including stores

ContinuedfromPageOne

“We did not think it would
create the safest environment
for associates, a safe environ-
ment for customers,” said Ms.
Campbell. Home Depot’s profit
margins got a boost in the
May quarter from canceling
the event because it sold
fewer discounted products.

Masks and crowds
Some customers, labor ac-

tivists and workers criticized
Home Depot and other retail-
ers for not quickly doing more
to protect workers and cus-
tomers, such as immediately
requiring shoppers to wear
masks or further limiting
crowds when sales surged.

“I’m worried that if there is
a second stimulus check,
things will start up again” and
too many shoppers will be in
stores, said a worker who has
been with Home Depot for
four years and believes the
safety protocols now in place
still aren’t sufficient.

A Home Depot spokes-
woman said it was early to put
customer limits on stores. The
stores are so large, that loca-
tions rarely exceed current so-
cial distancing guidelines or
regulations. Store managers
currently set crowd limits be-
cause stores have varying
sizes and configurations.

Home Depot said it con-
fronted supply shortages of
some products such as masks
and cleaning products. Cus-
tomers found some items such
as lumber in short supply.
Some lumber companies re-
duced inventories early in the
pandemic as GDP fell and un-
employment skyrocketed—his-
torical indicators of less build-
ing activity.

Instead, Americans’ remod-
eling caused a lumber short-

the pre-pandemic tourist
trade.

The debate is playing out in
some other cities, particularly
in Europe, where the current
quiet has sometimes inspired
a desire to return to the days
before cheap air tickets al-
lowed the masses to flood the
globe’s cultural centers.

“Kyoto is not a tourist
town,” said Mayor Daisaku
Kadokawa, 69. “We’re not go-
ing to go back to pre-corona
tourism.”

Mr. Kadokawa would like it
to be known that Kyoto is also
a thriving technology hub with
headquarters of companies
like Nintendo Co. and Kyocera
Corp. Still, it’s hard to give up
the $3 billion that foreign visi-
tors spent last year in the city.

Masamitsu Fujita, 43, built
two guesthouses several years
ago for backpackers. He needs
about $15,000 a month to pay
back loans, although he has
put off creditors for now with
government help.

Bringing back foreign visi-
tors is “a matter of life and
death,” Mr. Fujita said.

Between 2011, the year of
eastern Japan’s great earth-
quake, and 2019, the number
of foreign visitors to Japan
quintupled to about 32 mil-
lion. Many found their way to

ContinuedfromPageOne

Kyoto, famed for sights such
as the Temple of the Golden
Pavilion and the Nijo Castle.
Foreign hotel brands rushed to
cash in.

Even before the pandemic,
Kyoto had begun to take steps
to limit visitors. It imposed a
small tax on overnight stays,
and business owners, putting
aside traditional Kyoto hospi-
tality, started posting signs
admonishing visitors to be-
have themselves.

So far, the mayor and the
peace-and-quiet camp have
yet to propose any additional
curbs on tourism, figuring
they have some time because
Japan’s ban on foreign visitors
due to the pandemic is likely
to remain for at least several
months.

Mr. Kadokawa said he
wanted to limit visits by
those who might think of
chasing maiko on the streets
for photos or walking in for-

bidden areas.
“I would like those who ap-

preciate the culture and his-
tory of Kyoto to come and
spend a relaxing time,” he
said.

A similar mix of sentiments
has emerged in Amsterdam.
Before the pandemic, it had al-
ready raised taxes and banned
tours of the red-light district
over concerns about crowds.

Now people there enjoy the
quiet, said Heleen Jansen, a

spokeswoman for the city’s
marketing agency. The city is
talking about finding a better
balance and last month pro-
hibited room rentals in cer-
tain areas..

“We are also in an open, in-
ternational society,” said Ms.
Jansen.

At the 400-year-old Nishiki
Market in Kyoto, Hiroko Take-
moto, 86, and her husband of
60 years sell locally grown red
and black beans. “Some of

our old-time customers who
were saying before that they
couldn’t come because of the
crowds, have returned to us,”
she said.

Keisuke Tagami, a 74-year-
old real-estate investor from
southern Japan, said he had
visited Kyoto dozens of times
for sightseeing but had stayed
away for the past few years
because he believed there
were too many Chinese tour-
ists in large groups.

He came back recently.
Holding a small bottle of local
sake he had just bought, Mr.
Tagami said, “The way Kyoto
is now is the best.”

Nishiki Market fish shop
owner Fusao Mita, 79, didn’t
agree. He said Chinese visi-
tors were among his best cus-
tomers because they enjoy
grilled eel—a dish that West-
ern visitors tend to find less
appetizing.

Mr. Kadokawa, the mayor,
said the city wasn’t singling
out anyone as it rethought
tourism.

Business owners in Gion,
the high-end entertainment
quarter, gathered on a recent
afternoon at a cafe to discuss
Kyoto post-pandemic.

They nixed a proposed
business that would rent tour-
ists a kimono and allow them
to experience the tea cere-
mony. The group feared tour-
ists would walk outside wear-
ing the garments in ignorance
of proper kimono style, a Gion
gaucherie.

Isokazu Ota, a leader of the
group, told his companions,
“Gion is now back to the good
old days. You must be enjoy-
ing it.”

and digital channels operating
for at least a year—rose 6.4%
in the quarter ended May 3,
more than double the growth
in the year-ago quarter.

Behind Home Depot’s surge
are people like Dallas resi-
dents Kelly and Bob Water-
man. Since the pandemic
started, they have replaced
their front door and painted
and redecorated their daugh-
ter’s room in a sky-blue motif.
They are remodeling their
kitchen and replacing their
deck, after waiting for a con-
tractor to become available,
said Ms. Waterman.

They have headed to Home
Depot frequently for plants,
potting soil, a tool rack and air
conditioning filters, said Ms.
Waterman, 59. “We have spent
so much time at home,” she
said. “You start noticing the
things you’ve always wanted
to change, but never had the
time to do.”

At rival Lowe’s Cos., compa-
rable sales rose 11.2% in the
spring quarter. Lowe’s didn’t
cancel its spring sales events
and relies less on professional
contractors, who couldn’t go
into homes for weeks in some
states.

Analysts predict record
growth when both companies
this week report results for
May through July. Comparable
sales are expected to climb
10.9% at Home Depot and
14.3% at Lowe’s, according to
average estimates collected by
FactSet. Home Depot’s and
Lowe’s shares have climbed to
records, with Home Depot’s
hitting $280 on Friday, up 40%
from a year ago.

Home Depot, since opening
its first stores in 1979 for do-
it-yourself homeowners, has
remodeled to focus on profes-
sional contractors who now
account for roughly 45% of its
revenue. The 2008 housing
slump forced it to shrink, clos-
ing stores and units including
its Expo chain of high-end re-
modeling stores.

Essential retailer
Early in the pandemic,

Home Depot fought for munic-
ipal governments to deem it
an essential retailer and re-
main open, said Mr. Menear.
At one point, he said, it navi-
gated more than 600 restric-
tions that regulated staying
open across the country. Exec-
utives emphasized to local of-
ficials that “if you are sitting
in your home and your hot-
water heater breaks, as mine
did during this time, I was
darn glad we were open,” said
Mr. Menear, who has been
working largely from home
since March.

Home Depot knew some
hourly workers would come in
sick, putting everyone at risk,
without the guarantee of a
continued paycheck, said Ann-
Marie Campbell, executive vice
president of its U.S. stores. In
March, it started offering full-
time workers 80 hours’ paid
leave and workers over age 65
or with high-risk conditions a
total of 240 hours’ paid leave,

age at some retailers and ris-
ing lumber prices. “When you
saw so much production come
out and demand picked up
more quickly, nobody had in-
ventory in the channel, and it’s
just been a scramble ever
since,” said Devin Stockfish,
CEO of wood-products pro-
ducer Weyerhaeuser Co., dur-
ing a July earnings presenta-
tion. Production and capacity
is starting to come back on-
line, he said.

Home Depot, a Weyer-
haeuser customer, declined to
comment on how it handled
shortages.

Stimulus checks
By early May, Home Depot

started letting more shoppers
inside stores. It updated its
app and supply chain to im-
prove curbside pickup. Then
government stimulus checks
started boosting sales.

On Friday, the Commerce
Department reported U.S.
households’ retail spending
rose 1.2% in July, the third
straight monthly increase.
Fresher data suggest spending
slowed in August, in part af-
ter the July 31 expiration of an
enhanced $600 unemployment
benefit: Only 36% of consum-
ers tracked by research firm
GlobalData spent more or the
same amount on retail pur-
chases during the first week of
August as they did the same
week a year ago, down from
57% who did so during the last
week of June.

Home Depot is considering
the best ways to monitor
Covid-19 among employees,
which for now won’t include
testing. “One of the biggest
challenges with the testing,”
Mr. Menear said, “is it’s good
for that moment in time and
only that moment in time.”

The company gave all em-
ployees thermometers to
check their temperatures at
home before shifts. In half of
stores, workers take an online
health survey before coming
in, then have their tempera-
tures checked once at work—a
protocol the company plans to
implement at all stores in
coming weeks, the spokes-
woman said.

Home Depot declined to say
how may workers have tested
positive for Covid-19. When a
worker gets sick, Home Depot
does contract tracing, contin-
ues to pay the sick worker and
lets coworkers know, said the
spokeswoman.

Mr. Menear said he previ-
ously thought he would look
back at the 2008 recession and
think, “Wow, that’s the most
challenging time frame in my
career.”

Now, he said, “not so much.”
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HomeDepot
Races to
Meet Surge

‘You start noticing
the things you’ve
alwayswanted
to change.’
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The current governor has
already achieved a national
platform as a result of his
management of the coronavi-
rus crisis, which struck New
York early and has killed
more than 25,000 people in
the state. He was also named
chairman of the National
Governors Association this
month.

Mr. Cuomo’s daily virus
briefings were televised na-
tionally. Late-night shows
and cable networks booked
him as a guest. Former crit-
ics became supporters and a
farmer in Kansas sent him a
mask. His job-approval rat-
ing in New York jumped
more than 25 points between
February and June, and a na-
tionwide poll released last
week shows Mr. Cuomo as
the leading Democratic can-
didate for 2024.

“His stock has gone up,
and people are now watching
him as presidential timber,”
said George Arzt, a veteran
New York political consultant.

The governor said Friday
he was “shocked” by the poll,
and has previously insisted he
doesn’t have plans to seek
higher office or take any job
in the federal government if

former Vice President Joe Bi-
den is elected president. Mr.
Cuomo declined to talk about
his coming speech in a con-
ference call with reporters.

Larry Levy, the executive
dean of the National Center
for Suburban Studies at
Hofstra University and a for-
mer political columnist for
Newsday, said he was electri-
fied while watching Mario
Cuomo’s 1984 speech.

“Here was this man who

not everybody knew, and
whose name many of them
couldn’t pronounce, who got
up and reminded them why
they were Democrats and
why their ideals and particu-
lar issues were worth fight-
ing for,” Mr. Levy said.

People who worked with
Mario Cuomo and his son
say the current governor has
a different style. Mario
Cuomo campaigned in po-
etry. Andrew Cuomo governs

in PowerPoint.
In 2016, Andrew Cuomo

spoke at the Democratic con-
vention in Philadelphia in
the early evening, after a
video tribute to his father,
who died in 2015.

This year’s convention is
nominally taking place in
Milwaukee, but DNC leaders
have advised delegates and
party officials to attend vir-
tually because of the pan-
demic. The time for speeches
will be truncated.

Even without an in-person
audience, the convention pro-
ceedings will still be tele-
vised. They are also instant
fodder for social media, and
speakers should plan their re-
marks under the assumption
that viewers won’t watch
them in their entirety, said
Doug Forand, a senior part-
ner in Red Horse Strategies, a
political consulting firm that
mostly advises Democrats.

“This is the most critical
audience of political insiders
that any Democrat would
ever speak to,” Mr. Forand
said. “If he does well, it puts
him on the national map
more than he already is.”

jimmy.vielkind@wsj.com

Mario Cuomo’s 1984 speech sparked nearly a decade of chatter
about his presidential prospects. His son gets his turn on Monday.
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New York City’s annual
light installation in honor of
the victims of the Sept. 11,
2001, terrorist attacks will
take place next month, orga-
nizers said, reversing an ear-
lier decision to cancel this
year’s tribute.

In the days leading up to the
anniversary of the attacks on
the Twin Towers, the two
beams of vertical light have tra-
ditionally been set up in lower
Manhattan. But officials at the

National September 11 Memo-
rial & Museum said Thursday
that they wouldn’t mount the
installation this year out of fear
that the new coronavirus could
spread among the workers
needed to create the display.

On Saturday, the officials
said the installation would be
set up, with former New York
City Mayor Michael Bloomberg
and the Lower Manhattan De-
velopment Corp. providing as-
sistance to offset extra costs
for protecting workers.

New York Gov. Andrew
Cuomo said the state would
provide health personnel to
supervise the event.

Alice M. Greenwald, the Na-
tional September 11 Memorial
& Museum president and chief
executive, said the installation,
known as “Tribute in Light,”
holds profound meaning for
New Yorkers.

“This year, its message of
hope, endurance, and resil-
ience [is] more important than
ever,” Ms. Greenwald said.

The lights can be seen for
miles. They first appeared in
March 2002, according to the
Municipal Art Society of New
York, which originally pre-
sented the installation.

This year’s 9/11 anniversary
won’t include a live recitation
of the names of the victims of
the Twin Towers attacks and
the 1993 World Trade Center
bombing, officials at the Na-
tional September 11 Museum &
Memorial said. Instead, the
memorial service will feature
a broadcast of a prerecorded
reading of the names by 9/11
family members at the 9/11
Memorial plaza, officials said.

‘Itsmessage of hope,
endurance, and
resilience [is]more
important than ever.’

“If there’s nobody taking
hard-core police action on the
streets, from the lowest level
to the highest level, it creates
a big kink in the system,” he
said.

NYPD Chief of Crime Strate-
gies Michael LiPetri said the
drop in arrests hasn’t affected
crime rates. He cited gun ar-
rests, which have fallen a
moderate 8% to 1,899 from
Jan. 1 through Aug. 9 com-
pared with the same period in

2019.
Mr. LiPetri said New York

City police have intentionally
made fewer arrests for years,
as part of a strategy that fo-
cuses on violent crimes while
reducing overall arrests for
less-serious offenses. The
number of arrests made by the
NYPD began to decline in
2010, he said, as crime rates
fell to some of the lowest lev-
els in decades.

“We reformed, and obvi-

ously it worked,” Mr. LiPetri
said in an interview.

Several factors have steep-
ened an overall drop in arrests
this year, he said, including
lockdown measures to contain
the pandemic, which led to
less traffic on city streets and
a reduction in some criminal
activity.

At the same time, a large
number of officers fell ill with
Covid-19 during the height of
the surge in April, Mr. LiPetri

said.
The drop in arrests was

also a result of the large pro-
tests that followed the May 25
killing of George Floyd in po-
lice custody in Minneapolis,
Mr. LiPetri said, as the NYPD
diverted some officers away
from their normal patrol du-
ties to oversee the demonstra-
tions.

Weeks after the marches
died down, officers were still
working to solve crimes com-

GREATER NEW YORK

mitted around the protests, in-
cluding vandalism of police
vehicles and widespread loot-
ing in Manhattan, Mr. LiPetri
said. He also said a new law
that criminalizes an officer’s
use of a chokehold has had a
chilling effect on enforcement.

New York City Mayor Bill
de Blasio, a Democrat, has de-
fended the law. He said that
police have begun making
more arrests after overcoming
many challenges this year, in-
cluding delays in prosecutions
due to the coronavirus.

“I don’t doubt for a mo-
ment things are swinging back
the other way very quickly,”
Mr. de Blasio said at a news
conference last week.

Brooklyn Borough President
Eric Adams, a former NYPD
captain, said he believed offi-
cers in some precincts were
staging an intentional work
slowdown, based on reports of
slow response times from resi-
dents and his conversations
with officers.

He sent a letter to Mr. de
Blasio and NYPD Commis-
sioner Dermot Shea in July
asking for an investigation
into the matter.

“The city needs a better re-
sponse to this, to determine if
this is just a crime surge, or is
it a lack of proper enforce-
ment,” Mr. Adams said.

NYPD officials have denied
an intentional slowdown. But
law-enforcement unions and
some criminologists have said
that officers, sensing a general
atmosphere of hostility toward
police, are less likely to take
action.

New York City police have
made fewer arrests amid the
coronavirus pandemic,
prompting questions from
some elected officials and
criminologists over whether
that has played a role in a rise
in shootings and other violent
crime.

Officers made 84,930 ar-
rests between Jan. 1 and Aug.
9, a 39% drop from the same
period last year, according to
the New York Police Depart-
ment.

Homicides, meanwhile, rose
29% to 244 from Jan. 1 to Aug.
2 from the same period last
year. The city also recorded an
84.6% rise in shooting victims
to 1,017 during those dates
compared with the same pe-
riod in 2019.

In the past few weeks, the
police, the mayor, other politi-
cians and criminologists have
debated the significance of
falling arrests at a time when
crime is rising in New York
City as it emerges from a pub-
lic-health crisis that has dev-
astated its economy.

Joseph Pollini, a former
NYPD lieutenant commander
and adjunct lecturer at John
Jay College of Criminal Jus-
tice, said that fewer arrests,
even for low-level offenses,
can lead to more crime.

BY BEN CHAPMAN

Arrests Are Down, Violent Crimes Are Up
NYPD, politicians and
criminologists debate
whether there is link;
‘big kink in the system’

Police investigated a Brooklyn shooting last month. Borough President Eric Adams said some officers may be staging a work slowdown.
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Cuomo Gets Democratic Convention Spotlight
When New

York Gov. Ma-
rio Cuomo
gave his semi-
nal speech at
the 1984 Dem-

ocratic National Committee
nominating convention, his
son Andrew was literally
standing in his shadow.

You can see Andrew, then
26 years old and now occu-
pying the same office that
his late father held for three
terms, standing on the side,
watching intently as his fa-
ther rebuked the policies of
Ronald Reagan and spoke of
a country divided by class. It
sparked nearly a decade of
chatter about Mario Cuomo’s
presidential prospects.

On Monday, it will be Gov.
Andrew Cuomo’s turn to give
a prime-time televised speech
at the DNC convention, and
there’s already speculation
about what comes next for
the 62-year-old Queens na-
tive. But the novel coronavi-
rus has forced the DNC to
host a mostly virtual conven-
tion. What impact the scram-
bled format will have on the
younger Cuomo’s speech or
how he will measure up to
his father is unclear.

This summer has turned
into the season of the shark on
Long Island, where sightings
of the predator are shattering
records.

At least 19 shark sightings
are confirmed this year along
the shores of Nassau County,
the most on record, said Laura
Curran, the county executive.

Most of the sharks have
been spotted in the waters ad-
jacent to the Town of Hemp-
stead, where officials have
been forced to restrict swim-
ming access at the beaches at
least 17 times this year. There
were six shark sightings last
year in Hempstead, town offi-
cials said.

No one has been attacked,
and Ms. Curran said the last
attack in New York occurred in
2018 off Fire Island, when two
children were bitten. That was
the first attack in seven de-
cades, she said

Ms. Curran said it had been
a challenging summer for Nas-
sau County, home to sprawling
suburban communities just
east of New York City and one
of the U.S. areas hardest hit by
the coronavirus pandemic.
Nassau has seen heat waves,
long-lasting power outages
from Tropical Storm Isaias

and now sharks.
“The joke around Nassau

County is, ‘OK, when do the
locusts come?’ ” Ms. Curran
said.

Sharks are common in New
York’s ocean waters, and more
than 20 species are regularly
found in the area during the
summer, according to the Na-
tional Oceanic and Atmo-
spheric Administration. The
most common are the smooth
dogfish, sandbar, sand tiger,

blacktip and dusky sharks.
Experts say a combination

of cleaner and warming water
along Long Island’s shores has
drawn an influx of menhaden,
a species of small fish that
striped bass and other larger
fish like to dine on. The larger
fish in turn have attracted bull
sharks, which are more com-
monly found in the waters off
the Carolinas and the Carib-
bean, said Paul Sieswerda, ex-
ecutive director of Gotham

Whale, a research and advo-
cacy group.

“It’s the classic food chain,”
Mr. Sieswerda said.

One local fisherman re-
cently reeled in a bull shark
that weighed about 400
pounds, Ms. Curran said. Bull
sharks are large and aggres-
sive, and they like to hunt
close to shore.

The bull-shark sighting
prompted Long Island officials
to take extra precautions. The

Nassau County Police Depart-
ment is launching helicopter
patrols to monitor for sharks.
In Hempstead, lifeguards are
also patrolling the waters on
Jet Skis looking for signs of
the predators.

“We take it very seriously,”
said Donald Clavin, supervisor
of the Town of Hempstead.
“This is about resident safety.”

Earlier this summer, a great
white shark attacked and
killed a New York woman off
the coast of Maine.

The water temperature off
Long Island has been in the
70s, local officials said. Rising
water temperatures may con-
tribute to shifting migratory
patterns for a range of marine
species, said Craig O’Connell,
director of O’Seas Conserva-
tion Foundation, a shark-con-
servation group.

“Because of this shift, we
may encounter more subtropi-
cal and tropical species in the
warmer summer months in
our location,” Dr. O’Connell
said.

Mr. Sieswerda said bull
sharks would likely be more
common sights off Long Island
in the summer if the ocean
waters remained warm and
the menhaden stayed plentiful.

“They go where the food
is,” Mr. Sieswerda said.

BY JOSEPH DE AVILA

Shark Sightings Surge off Long Island

Patrols for sharks have been stepped up and swimming access at beaches has been restricted at times.
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After All
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dates back to the 1970s, pro-
vides costumes for film and
television productions, which
also should be starting up.

Meanwhile, Mr. Cabral
keeps busy dealing with dona-
tions. The costumes in the col-
lection, all 85,000 of them, are
ones that were given to TDF
over the years by prominent
designers (Bob Mackie has
provided several closets’
worth), theater companies and
even everyday folks who heard
about the place and want to

make a contribution (it is tax-
deductible).

But Mr. Cabral is always
ready to add more and rarely
turns down an offering.

“Since Covid, I can’t tell you
how much we’re getting,” he
said. “People are doing a lot of
cleaning of closets.”

TDF rents the costumes at
fees starting at $50 an outfit
for nonprofit theater compa-
nies but can climb to as much
as $250 for commercial pro-
ducers. Renters also pay a fee

to have the costumes dry-
cleaned.

The organization says the
program is a break-even prop-
osition because of the consid-
erable storage and operational
costs involved: At peak times,
Mr. Cabral has a staff of as
many as six people, though he
is currently running the pro-
gram with just one other em-
ployee.

For many in the theater
world, the costume program is
often the go-to place, since it

can be expensive and time-
consuming to make costumes
from scratch, they note. And
there is no other rental outfit
remotely comparable to TDF’s,
at least not in New York, if not
the entire Northeast.

Costume designers and the-
atrical wardrobe managers
each have a favorite story of
how the TDF program saved
them from headaches in their
search for the perfect outfit,
especially in an era when vin-
tage clothing has become fash-
ionable and thrift-store finds
are harder to come by.

For Brenda King, it was a
19th-century Russian-style
military uniform she needed
for a production of Chekhov’s
“The Three Sisters” that she
worked on at the University of
Colorado.

“It was something they
knew they had right off the
bat,” said Ms. King, currently
costume-shop manager for
New Jersey’s Paper Mill Play-
house, which also rents from
TDF.

And for Jamie Cacciola-
Price, who chairs the drama
studio at the Frank Sinatra
School of the Arts, a public
high school in Queens, it was a
peach-colored, ’50s-style ma-
ternity dress needed for a
staging of the play “Clybourne
Park.”

“The stock is ridiculously
large,” he said of TDF’s offer-
ings.

Mr. Cacciola-Price said what
is also exciting for his stu-
dents is that the costumes
from TDF have likely been
worn previously by famous ac-
tors. It is a point affirmed by
Mr. Cabral, who said the out-
fits of such stars as Denzel
Washington, Patti LuPone and
Christine Ebersole are inter-
spersed throughout the collec-
tion.

But Mr. Cabral added that
in many cases the history of
the outfits is unknown, which
almost adds a certain mys-
tique when an actor puts one
on for the first time.

The costumes “don’t speak
and tell you who’s worn them,”
he said.

When Stephen Cabral sums
up the vast collection of the-
ater rental costumes in the
warehouse he oversees, he
speaks more in terms of what
he doesn’t have.

“We don’t do underwear,”
he said.

But Mr. Cabral does just
about everything else. Need a
soft fedora of the style that
Rex Harrison favored—say, for
a community-theater staging
of “My Fair Lady”? No worry.
Looking for Jewish prayer
shawls, otherwise known as
tallit, for a touring production
of “Fiddler on the Roof”?
There is a whole box of them.

And those are just the ac-
cessories. The rest of the
warehouse, in the Kaufman As-
toria Studios in Queens’ Asto-
ria neighborhood, is filled with
rack after rack of dresses,
suits and even pajamas, all
categorized in ways that a cos-
tume designer with exacting
demands could appreciate. In
some cases, costumes are even
broken down by era, be it the
19th century or the 1920s.

Mr. Cabral is director of the
TDF Costume Collection Rental
Program, a longtime service of
the New York-based nonprofit
organization that supports the
theater community locally and
nationally in myriad ways.
Though TDF might be best
known to the general public
for running the discount-tick-
ets booth in Times Square
known as TKTS, those who
produce, direct and design
shows, be they professionals
or amateurs, often cite the
costume warehouse as an in-
valuable resource.

“It’s a very special place,”
said Gregg Barnes, the Tony
Award-winning Broadway cos-
tume designer.

And it is slowly coming
back to life, after being closed
for five months because of the
coronavirus pandemic. While
Broadway shows and most
theater groups still aren’t ac-
tive, Mr. Cabral is anticipating
the eventual return of demand.
Plus, the TDF program, which

BY CHARLES PASSY

Costume-Rental Service Resumes Role

Theater artist Susanna Frazer visited the TDF Costume Collection Rental Program’s warehouse in the
Kaufman Astoria Studios in Queens last week to select accessories for a new one-person play.
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Governor Touts
Testing Milestone

The number of New York cor-
onavirus tests coming back posi-
tive remained below 1% for a
ninth consecutive day as the to-
tal number of tests conducted
statewide during the pandemic
hit seven million, Gov. Andrew
Cuomo said Sunday.

Six people died Saturday, he
said, and more than 520 were in
the hospital.

“Our numbers reflect the hard
work of New Yorkers, and as
other states across the nation
see surging cases, our numbers
remain steadily low,” Mr. Cuomo
said. He called the testing mile-
stones “remarkable accomplish-
ments.”

The governor on Monday is
expected to release long-awaited
reopening guidance for indoor
gyms.

Bowling alleys can reopen
statewide on Monday, but must
limit occupancy to 50% and es-
tablish disinfection protocols for
shared and rented equipment.

The pandemic hit New York
this spring and saw a peak of
more than 700 deaths a day in
early April. In all, New York has
seen 25,250 virus-related deaths.

—Associated Press

CONNECTICUT

Shooting Leaves
One Dead, Five Hurt

Six people were shot, one fa-
tally, in a New Haven residential
neighborhood, police said Sunday.

Police responded to the scene
shortly before midnight Satur-
day after the city’s ShotSpotter
gunfire detection system was
triggered and authorities re-
ceived 911 calls.

Four people were taken by
ambulance to Yale New Haven
Hospital and two others arrived
in private vehicles.

One person was pronounced
dead, police said. Five people re-
mained hospitalized Sunday in
stable condition.

The victims’ names weren’t
immediately released.

—Associated Press

All thePower
Without thePinch
Healthcare Starts with Healthy Food.

God’s Love We Deliver is a member of the Food is Medicine Coalition (FIMC).
To learn more about FIMC’s work around the country, visit fimcoalition.org

Since 1985, we’ve been cooking and home-delivering nutritious, individually tailored meals

to people living with serious illness in the NYC metropolitan area.

Being sick and hungry is a crisis. You can help.

Donate, volunteer, or just learnmore at glwd.org

godslovewedeliver @godslovenyc

GREATER NEW YORK
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Should You Share?
How to talk about fertility issues
at work, and figure out whether
to speak up in the first place.

Consider the risks and benefits.
Analyze both your company culture
and your personal work situation,
says author Kim Scott. For example,
tread carefully if you’re about to go
for a big promotion. In other cases,
sharing might help your career by
quelling rumors you’re looking for
another job or explaining emotional
moments.

Think about what you want. Be-
fore launching into a conversation,
know what you’re after from your
boss—say, flexible work hours. That
can help avoid attracting unsolicited
advice, says E-Beth Marshall, an ac-
countant in Phoenix who’s shared
her fertility struggles at work. “I
controlled what I was expecting
from them,” she says. “I wasn’t ex-
pecting money. I wasn’t expecting
them to fix it. I just wanted them
to know what was going on and to
be gracious with my schedule.”

Pick the right moment. Don’t
launch into the conversation when
you’re fresh off a failed cycle or are
feeling emotional, says Barbara Col-
lura, the president and CEO of Re-
solve, an infertility support and ad-
vocacy group. Prepare your points in
advance and practice what you’ll say.

Know it’s OK to stay quiet. There
can be lots of benefits to sharing—
combating stigma, educating others
about fertility issues, gaining the
support of colleagues. But if it
doesn’t feel right for you, right now,
that’s fine. “Give yourself permis-
sion to not share,” Ms. Collura says.

He got a prestigious postdoctoral
position at Duke University, where
he stayed from 2006 to 2011.

Then his career stalled. Mr.
Snellings took another postdoc-
toral position and applied for pro-
fessor jobs, but none materialized.
Deflated, he decided in 2012 to
take an industry job instead, work-
ing as a senior design and techni-
cal sales engineer at a company
making electrodes used by re-

searchers. He was in his mid-30s
by then, married with three chil-
dren, and needed the income. “My
whole life I’d been the smart kid. I
did all the right stuff,” he says. “I
was, like: This has to work. This
isn’t supposed to be a dead end.”

Since graduate school, Mr. Snel-
lings had played fantasy basketball
and had been writing related analy-
sis online for sports sites, assessing
prospects for different players. The

pay was minimal, but it was steady
cash for something he loved doing.
By 2016, in addition to his day job,
Mr. Snellings was the senior fan-
tasy basketball analyst for Ro-
toWire, a fantasy-sports site.

In 2017, ESPN called, wanting to
talk about a possible job. “It was
crazy exciting,” Mr. Snellings said.
He’d been staying up until 3 or 4
a.m. to write, then rising at 7 a.m.
to take his three kids to school.

Mr. Snellings took the job and
moved his family to West Hart-
ford, Conn., from Ann Arbor, Mich.
He has expanded his topics beyond
fantasy basketball picks. On
ESPN’s website, he wrote in June
about having “the talk” with his
children on what to do if con-
fronted by police: “Don’t ask for
their badge number. Make no sud-
den movements.... A part of me
dies inside to even write this
down. And another part of me
quivers in fear, because even
though we have given [the chil-
dren] clear instruction, there’s no
guarantee they’ll make it home.”

He loves the ESPN job, he says,
even as he still hopes to do more
research and is open to the idea
that his career might fork again.

“They can’t take my Ph.D. from
me,” he says. “I would love to be a
professor. But I’ve learned enough
so that I wouldn’t want it to be
the only thing that I did.”

Reboot
Career Reinvention
A neural engineer
jumps to a job as an
ESPN sports analyst

André Snellings, above, in a lab in
Germany in 2013. At left, Mr.
Snellings photographed last week at
his West Hartford, Conn., home.

Growing up in Dayton, Ohio,
André Snellings got plenty
of exposure to the side hus-

tle. His father, a data processor,
delivered phone books to make ex-
tra cash. His mother, a math
teacher, tutored kids on weekends.
“Everyone in my family has always
had a lot of jobs,” he says.

Neither of his parents turned
their side jobs into their main
moneymaker. But Mr. Snellings,
42, did. He converted his fantasy-
sports obsession into a day job,
and the neural engineer by train-
ing is now a full-time sports ana-
lyst for ESPN.

As someone who didn’t come
from privilege, Mr. Snellings ar-
rived at the Georgia Institute of
Technology in 1995 with a bit of a
chip on his shoulder, intent on
proving himself academically, he
says. Science seemed a natural
outlet. His father loved “Star Trek”
and “Star Wars,” and the younger
Mr. Snellings inherited that pas-
sion for sci-fi. He chose to study
electrical engineering. “It was the
whole sci-fi, superhero thing,” he
says. “I thought it sounded cool.”

Mr. Snellings got his doctorate
in biomedical engineering at the
University of Michigan, studying
the way deep-brain stimulation
could treat Parkinson’s disease.FR
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BY TE-PING CHEN

UPDATE
Name: André Snellings

Age: 42

Location: West Hartford,
Conn.

Education: B.S. in electrical
engineering, Georgia Institute
of Technology; Ph.D. in bio-
medical engineering, Univer-
sity of Michigan.

Former Job: Senior design
and technical sales engineer

New Job: Sports analyst at
ESPN

Aha Moment: After ESPN
called, Mr. Snellings and his
wife decided the new job
could transform their lives.

Most important piece of
advice for changing jobs:
You’re allowed to have more
than one interest, and you
don’t necessarily have to pick
a “forever” job. Look for ways
to showcase your different
passions and talents.

ing for flexibility and carving out
time for family, so why not her?

“I didn’t feel like there would be
any downside to sharing what’s
going on,” says Ms. Grubman, who
recently joined a new company.
She says she plans to give her boss
a heads up if she begins another
IVF cycle soon.

Joan C. Williams, the director of
the Center for WorkLife Law at
University of California Hastings
Law, says she considers younger
women’s candor and confidence a
sign of progress.

“Bless their hearts, it never oc-
curs to them that this might be
held against them,” the 68-year-
old says. “My generation, we
skulked around and hid it until we

were just about to pop.”
Sharing still comes with risks,

from awkward moments and insen-
sitive comments to missed promo-
tions and even job loss. Pregnancy
discrimination has been illegal
since 1978, but that doesn’t mean
it doesn’t happen. The Equal Em-
ployment Opportunity Commission
struck settlements with employers
totaling $22.4 million for victims
of pregnancy discrimination from
fall of 2018 to fall of 2019, up from
$16.6 million from the year prior.
Women in low-wage jobs are
sometimes fired on the spot after
announcing a pregnancy, according
to a review of court cases from the
Center for WorkLife Law.

Some women I talked to didn’t
feel comfortable taking their sto-
ries public, or worried they’d gone
too far in sharing at work. While
undergoing IVF, one fretted her
colleagues’ patience would run
thin if she kept sharing all the set-
backs on her road to parenthood.

Kim Scott, author of a forth-
coming book about gender bias in
the workplace, recommends em-
ployees think about how their
teams respond if they’re out sick
when assessing whether it’s safe

was freeing to share what was go-
ing on with her boss, David Frome,
the managing partner of account-
ing firm Frome & Co. “I got to con-
trol the narrative,” the 36-year-old
Ms. Marshall says.

She found it easier to explain
that her egg-retrieval surgery had
been delayed by a few days than
to make up excuses for needing
random days off. Mr. Frome, 67,
says he appreciates her honesty
and vulnerability, even if it was
initially a little awkward. “That’s
not a conversation I’ve ever had,”
he says.

He quickly got used to the dia-
logue and became invested in the
couple’s journey. When Ms. Mar-
shall and her husband began ex-
ploring the adoption process re-
cently, they asked Mr. Frome to
write one of their recommendation
letters. He immediately said yes.

Ms. Cate, the marketing man-
ager in Iowa, says she felt incredi-
bly supported after confiding in
her boss at legal insurance pro-
vider Arag North America last fall.

By February, she had happy
news to share with colleagues: She
was pregnant again. Her baby boy
is expected any day now.

Fertility Is Now
ATopic atWork
Workers are opening up on subjects like IVF,
and companies are adjusting their benefits

to disclose fertility struggles. Are
they supportive or annoyed?

“You want to make sure there’s
not going to be a penalty,” she
says. Consider the potential up-
side, too. Is there a chance that if
you don’t explain, people might as-
sume something else, like that
you’re interviewing for another job

when you’re actually at doctor’s
appointments? “One benefit is just
to let people know what’s going on
with you so a rumor mill doesn’t
spring up,” she says.

After years of staying mum
about her miscarriages, Phoenix
accountant E-Beth Marshall said it

Alison Cate, above, says she felt supported at work after sharing about her miscarriage last year. She’s now pregnant
with a baby boy. E-Beth Marshall, below with her husband, Nick, found it freeing to finally open up to her boss.
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T
wo hours after Alison Cate
found out she was having
a miscarriage at a doctor’s
appointment—after she
sobbed in the exam room,
and came home, and

crawled into bed—she texted her
boss to share what had happened.

“For me it was like, how can I
go through this and not tell my
colleagues? I’m a mess,” says the
37-year-old who works as a digital
marketing manager in Des Moines,
Iowa. “I realized how much talking
about it was helping me cope.”

Family planning and fertility
struggles were once considered
topics to be whispered to close
friends, or kept secret altogether.
Now they’re coming to work.

Some employees are revealing
pregnancies in the early weeks. Oth-
ers are leaning on their supervisors
during emotional in vitro fertiliza-
tion cycles or flagging the dates of
their embryo transfers, when they
might conceive, to their teams.

Of course, some workers still
keep their efforts to start a family
secret, especially amid a recession
that’s made many jobs precarious.
But more women have been under-
going treatments in their bids to
become parents in recent years,
and many are tired of hiding the
flurry of appointments and stress.

The number of assisted reproduc-
tive technology cycles—largely IVF—
rose to 306,197 in 2018, the latest
year for which data is available, from
231,936 in 2015 according to the
Centers for Disease Control and Pre-
vention. Former first lady Michelle
Obama revealed in 2018 that she un-
derwent IVF to have her daughters,
and comedian Amy Schumer this
January shared a photo on her Insta-
gram account of the bruising left by
hormone injections. Meanwhile,
companies are rolling out benefits
like egg-freezing and paid leave for
pregnancy loss. The message to
workers: This stuff matters, and you
can talk about it here.

When Rebecca Grubman learned
she had diminished fertility, she re-
layed the diagnosis to her CEO at
the San Francisco startup where she
worked, and requested two months
of unpaid leave to freeze embryos.
The 34-year-old says she realized
her colleagues with kids were ask-

.
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Ellyce Thomas, of Tulsa, Okla.,
has used hair-straightening
chemical relaxers since child-
hood. When salons closed, the
24-year-old pharmacy techni-
cian thought, “I’m not going to
do my own relaxer because
then my hair will fall out and
I’ll have to go somewhere and
get it fixed. So I might as well
just try this old natural.”

“This old natural” is the
unrelaxed hair she is growing
out, which Ms. Thomas calls
her “quarantine-induced natu-
ral hair.” Working with her in-
fant daughter’s hair gave her
confidence to style her own in
its natural state. She found
pointers online, including in
YouTube videos. “I’m actually
liking it,” she said. “It’s taken

a lot of time out of my morn-
ing routine.”
Her co-workers are adjust-

ing to the transformation.
“They’ve seen me with my
straight hair and then for me
to randomly go natural,
they’re like, ‘OK, well, OK. This
is a nice change,’ ” she said.
“Sometimes the hairstyle
doesn’t come out how I

planned it and they’re like,
‘OK, it’s part of the process.
We’re going to support you no
matter what.’ ”
Although some salons have

reopened, Ms. Thomas isn’t
ready to visit. “I just don’t
want to risk it,” she said. “My
daughter has a compromised
immune system, so I have to
take this incredibly seriously.”

AFTERBEFORE

When Anthony LiBrizzi, of Hillsborough,
N.J., went into lockdown, he decided not
to shave for a while. “I usually have at
least a little beard and I usually tame it,”
said the 27-year-old broadcaster, who
runs a channel on the gaming streaming
service Twitch. “And then with quaran-
tine, I said ‘Let’s see what happens.’ ”
Growing his quarantine mustache and

beard became part of a charity campaign
he undertook with co-workers. As his
hair grew, he conceded: “I was getting
pretty caveman.”
When Mr. LiBrizzi and his colleagues

reached their fundraising goal, he hon-
ored his pledge to give himself mutton-
chop sideburns. After they passed the
goal, he kept the mutton chops for a
couple of weeks. Ultimately, he planned
to shave everything off.
But when he began shaving, he real-

ized he liked the mustache: “I just took a
look in the mirror, and I went to my wife
and I was like, ‘Do you like this?’ And
she was like, ‘Yeah, I kind of do.’ And so I
just kept it.” His colleagues “loved it ac-
tually, which was nice,” Mr. LiBrizzi said.

ADDING SOME COLOR

AFTER

BEFORE

Shelley Wiart, of Lloydminster, a city in Al-
berta, Canada, grew so angry and depressed
about the state of the world, she went through
what she called a spiritual “Pandemic Rebirth”
a few weeks into quarantining. She began a
blog and “decided to have a totally different
look,” said the full-time university student and
co-founder of Women Warriors, a holistic
health program that focuses on Indigenous
women.

Ms. Wiart, 40, colored the bottom half of
her dark hair a striking berry shade that has
touches of crimson and currant. “My look is
about rebirth,” she said. “Like a phoenix rising.
As an Indigenous woman I felt like it was really
important to symbolize what was happening
on the inside. By changing my hair color and
changing the way that I look and really re-
specting what was happening in the world,
which was transformation and rebirth.”

At first, Ms. Wiart expected to keep the
color “for now, while we were still social dis-
tancing.” But she instead plans to keep it long
term—at least for a year. “It signifies the
changing world order and my pandemic re-
birth,” she said. “I love it. I feel really powerful. I
feel inspired.”
Colleagues have complimented her new hair

color, she said, and observe “that it suits my fi-
ery, passionate nature.”

KEEPING
THEIR
LOCKDOWN
LOOKS
The temporary closing of
barbershops, salons and
gyms during the pandemic
wrought transformations
in some people

QUARANTINE HASN’T BEEN a good
look for most people. But for a fortu-
nate few, it has inspired makeovers.

After the coronavirus pandemic
closed salons, barber shops and gyms
for months, many people temporarily
resigned themselves to gray hair, un-
tinted roots, extra pounds or scraggly
beards and eyebrows.

Others have taken advantage of
lockdowns to pioneer new looks, in-
troducing different hair colors and
styles to co-workers and friends
through video calls, selfies and in-
person meetings.

Here, four people who embraced
their quarantine transformations.

BY RAY A. SMITH

TAKING IT ALL OFF CURATING THE ‘CAVEMAN’

After two months of quarantine, Justin
Stillman of Montour Falls, N.Y., wanted to
do something about his unkempt hair.
His usual short buzzcut hadn’t been
trimmed since a few weeks before lock-
downs began. “It was just growing out
and one day I just kind of woke up, and I
was like, ‘I’m done with this,’ ” said the
28-year-old manager of a wine and liquor
store. He decided to take it all off. “I

buzzed it all at first and then just took
one step further and completely shaved.
I’ve been doing that ever since.”
Area barbershops have reopened but

now that Mr. Stillman is shaving his head,
he doesn’t miss his pre-quarantine cut. “It
was kind of an impulsive decision, but it
was basically a boost to myself,” he said.
Besides, he had been losing hair since

he was 18. While the buzzcuts helped hide

that, shaving his head gets rid of the
problem—and his self-consciousness about
it. “I’m definitely going to keep doing this,”
he said. “I definitely like it a lot better.”
Funnily enough, Mr. Stillman added,

“now that I don’t have any hair, it takes
more maintenance than I ever had to do.
Now I have to reshave at least every
other day, otherwise it starts growing
out all weird and scraggly again.”

GOING NATURAL
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another family murder fest—Brett
Dean’s gripping “Hamlet,” commis-
sioned by the company and given
its premiere in 2017. With Matthew
Jocelyn’s libretto, deftly extracted
from Shakespeare, and a dramati-
cally varied score (electronic ef-
fects, a whispering chorus, an ac-
cordion, and a pair of twittering
countertenors as Rosencrantz and
Guildenstern are only a few of its
elements), this skillfully con-
structed piece places the listener
inside Hamlet’s precipitous mental
disintegration. The stellar cast in-
cludes tenor Allan Clayton, mes-
merizing as the beleaguered
Prince; Barbara Hannigan as an un-
hinged, but never pathetic,
Ophelia; and John Tomlinson as
the Ghost, Player One, and the
Gravedigger. Vladimir Jurowski
sculpts the London Philharmonic.
Next, from Aug. 23 through 30, is
“The Fairy Queen,” in Jonathan
Kent’s playful production that
combines Purcell’s masque with
Shakespeare’s “A Midsummer
Night’s Dream,” conducted by Wil-
liam Christie.

There’s no live Wagner at the
Bayreuth Festival this summer, but
you can revel in its often eccentric

productions and always superb or-
chestra and chorus through recent
and archival video performances
presented in a partnership with
Deutsche Grammophon via the
news page of the festival’s website.
Each opera stream costs 4.90 eu-
ros (about $5.75), is available for
48 hours, and is introduced by art-
ists connected with the produc-
tion. The final two weeks of the
series feature “Die Meistersinger
von Nürnberg,” directed by Barrie
Kosky (Aug. 19), “Tannhäuser” di-
rected by Tobias Kratzer (Aug. 20),
and “Parsifal” directed by Uwe Eric
Laufenberg (Aug. 28). The touch-
stone event is the legendary
“Ring” cycle directed by Patrice
Chéreau and conducted by Pierre
Boulez; these performances were
filmed at its last outing, in 1980
(Aug. 24-29). The Chéreau “Ring,”
with its social critique and explic-
itly naturalistic acting, caused a
scandal at its premiere in 1976, but
is now recognized as a landmark in
Wagner production style.

The Edinburgh Festival has gone
digital with “My Light Shines On,”
a series of specially commissioned
films, created on location under
socially distanced conditions. Lyric
theater is represented by the Scot-
tish Opera’s witty version of Me-
notti’s comic short piece “The
Telephone,” with singers Soraya
Mafi and Jonathan McGovern,
which demonstrates that technol-
ogy’s siren call is even more po-
tent today than it was at the time
of the opera’s premiere in 1947.

American summer festivals
have imaginatively made use of
the virtual sphere as well. The
Glimmerglass Festival is posting a
series of “Glimmerglass
Glimpses,” featuring its bucolic
upstate New York landscape and
new content linked to its 2020
repertoire and artists. In a charm-
ing, on-site film, bass-baritone
Ryan McKinny sings Schubert lie-
der on the theater’s darkened
stage and while rowing on Otsego
Lake. Another gem explores Glim-
merglass’s new youth opera, “The
Jungle Book”: Composer Kamala
Sankaram and dancer Preeti Va-
sudevan perform one of its arias
and explain its underlying Indian
music and dance techniques.

Across the country, the Santa
Fe Opera posted five “Songs From
the Santa Fe Opera” on YouTube
via its website, a video for each of
what would have been the opening
nights of its Festival productions.
Hosted by various artists and ad-
ministrators in the open-air the-
ater, framed by glorious Santa Fe
sunsets, the segments combine an-
ecdotes about the Santa Fe experi-
ence, background on the operas
from dramaturge Cori Ellison,
Zoom conversations, and solo per-
formances, both on site and re-
mote. Most bittersweet is the final
edition, a celebration of what
would have been the world pre-
miere of Huang Ruo’s “M. Butter-
fly,” including the haunting aria
“Awoke as a Butterfly,” sung from
Paris by countertenor Kangmin
Justin Kim. We can only hope to
someday be able to hear the
whole thing.

Ms. Waleson writes on opera for
the Journal and is the author of
“Mad Scenes and Exit Arias: The
Death of the New York City Opera
and the Future of Opera in
America” (Metropolitan).

A scene from Krzysztof
Warlikowski’s new production of
Strauss’s ‘Elektra,’ above; cellist Su-
A-Lee takes part in the unveiling of
the Edinburgh Festival’s ‘My Light
Shines On’ program, left.

video production. But he knows
how to make the most of signifi-
cant moments in a script that
sometimes descends into potboil-
ing, and he’s very good at directing
actors or—this takes wisdom too—

allowing them to display their art.
Ms. Akinshina’s performance is
subtle but powerful, suffused with
passion. Fedor Bondarchuk (whose
father was the distinguished direc-
tor Sergei Bondarchuk) brings a

steely malevolence to the role of
Semiradov, a Soviet functionary
who, far from being frightened by
such monstrous events, looks at
the rapacious alien and sees a
weapons system aborning.

‘Sputnik,” a low-budget horror
flick from Russia, proceeds
from a premise that won’t

be alien to anyone who’s seen
“Alien.” A hapless human becomes
the host of a slimy creature that
bursts forth with grisly conse-
quences. The pace is slow enough
to constitute a tribute to Andrei
Tarkovsky, and the pseudoscience
is more mumbo than jumbo; no
grandeur is gained from lots of
chatter about metabolic processes.
All the same, strong performances,
strikingly spare production design
and somber cinematography con-
vey a sense of something impor-
tant going on. That’s no small
achievement in what proves to be
a creature feature with flair. (The
film, in Russian with English subti-
tles, is available on digital plat-
forms and video on demand.)

As in “Alien,” the parasite—or is
it a symbiote?—enters the picture
via outer space. It’s 1983, and a So-
viet spacecraft parachutes to Earth
in Kazakhstan after a mission be-
set by mysterious disaster. The
sole survivor, a cosmonaut named
Veshnyakov (Pyotr Fyodorov), is
taken to a secret medical facility,
his mind clouded by amnesia, for
evaluation by a celebrated but con-
troversial physician, Tatyana Kli-
mova. (She’s played by Oksana Ak-
inshina, who was brilliant almost
two decades ago as the trauma-

tized teenager in Lukas Moodys-
son’s “Lilya 4-Ever.”)

Can Tatyana penetrate the
cloud? And figure out what’s going
on with the cosmonaut’s wonky
hormone levels? More to the point,
can she deal with his inner mon-
ster once it’s out? All I can say is
that the doc doubles down on her
Hippocratic Oath. She does her
best to do no harm to Veshnyakov
and to the exceedingly unpleasant
tenant that leaves his body at
night to forage for human flesh,
then returns, a Hyde to his Jekyll,
to while away the daytime hours.

This is a feature debut for the
director, Egor Abramenko, who de-
veloped his full-length film from a
2017 short, “The Passenger.” (The
script was written by Oleg Malovi-
chko and Andrei Zolotarev. The
production was designed by
Mariya Slavina and photographed
by Maxim Zhukov.) It’s classic
without being a classic in the
sense that low-budget horror flicks
often provide talented young film-
makers an access route to bigger
things—the best-known example of
that being Roger Corman’s 1963 re-
lease, “Dementia 13,” which was
directed by a then-unknown 24-
year-old named Francis Coppola.

What the future holds for Mr.
Abramenko remains to be seen—
he’s already made a name for him-
self in Russian TV commercial and

FILM REVIEW | JOE MORGENSTERN

‘Sputnik’: Red Scared
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L
ike so many other things,
summer festivals and fes-
tival travel have mostly
fallen victim to the coro-
navirus pandemic, but op-
era fans can still approxi-

mate the experience.
Some festivals in Europe are

giving live performances under al-
tered conditions. The Salzburg Fes-
tival, for example, is celebrating its
100th anniversary inside its the-
aters with a revised program, tem-
perature checks, and socially dis-
tanced audiences. Six of the
scheduled seven operas were post-
poned, but Strauss’s “Elektra,” in a
new production by Krzysztof War-
likowski, went on as planned, and
can be viewed for free for 30 days
via medici.tv beginning on Aug. 16
(registration required). Mr. War-
likowski’s arresting modern-dress
staging plumbs everybody’s
trauma, starting with an interpo-
lated spoken prologue in which
Klytämnestra (the intense Tanja
Ariane Baumgartner) explains why
she murdered Agamemnon in the
first place.

The whole household is a mess
as a result—Mr. Warlikowski in-
cludes a mimed vignette of a na-
ked woman being sacrificed to as-
suage Klytämnestra’s guilt. Ausrine
Stundyte’s Elektra is fragile and
unstable; her bright, crystalline so-
prano conveys vulnerability rather
than stony fanaticism. Derek Wel-

BY HEIDI WALESON
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Pyotr Fyodorov as a space mission’s sole survivor in Egor Abramenko’s ‘Sputnik’

ARTS IN REVIEW

ton’s Orest is a gentle
soul maddened by the
revenge murder he
must commit. Unusu-
ally, Asmik Grigo-
rian’s thrillingly sung
Chrysothemis is the
toughest of the sib-
lings, and, it seems,
the survivor. Franz
Welser-Möst’s con-
ducting of the Vienna
Philharmonic is ten-
sile and sumptuous
by turns. We miss out
by being unable to
see at once the whole
stage picture—which
includes pantomimed
scenes inside a plexi-
glass “house,” as well
as video—but the
character close-ups
were compelling.

The festival’s his-
tory is examined in
“Great World The-
atre—The Salzburg
Festival Centenary” at
the Salzburg Museum.
The website describes
each exhibit room—one intriguing
display, “Don Giovanni Buys a Pair
of Lederhosen,” explores how Aus-
trian traditional dress, or tracht,
became a Salzburg style, symbolic
of the perennial tension between
conservatism and modernism in
the festival. The exhibition is on
through October 2021, so if Ameri-
cans are able to travel to Europe

next summer, they can see it—and
the festival—for themselves.

In England, Glyndebourne took a
more modest live performance
route, presenting chamber con-
certs and an 18th-century opera in
its gardens for small audiences. It
is also offering free streams of ar-
chival performances on YouTube.

Through Aug. 23, you can catch

ABROAD AT HOME

Summer Festivals Still Sing
Opera festivals have moved mostly online this year, but the offerings remain tempting

.
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pending in part on how or if TV
deals are reconfigured and whether
fans are allowed into stadiums in
the spring.

Although Arizona is a rabid bas-
ketball school, football pays most of
the bills. Without games in the up-
coming academic year the Wildcats
could lose up to $65 million from a
projected $94 million athletics bud-
get, athletic director Dave Heeke
said.

That’s because Arizona, like
many schools, makes much of its
revenue from lucrative broadcast-
rights agreements negotiated by
their conferences—and the most
valuable inventory is football
games. Fox and ESPN have multi-
year deals with the Big Ten and
Pac-12 that together will pay the
conferences $5.64 billion.

Now those TV-rights payments
to conferences are in limbo. Repre-
sentatives from Fox and ESPN de-
clined to comment.

Schools benefit far beyond direct
payments for broadcast deals. Foot-
ball games serve as what amounts
to hours-long commercials beamed
into the homes of prospective stu-
dents, faculty and donors. Home-
game weekends also serve as natu-
ral magnets for alumni reunions

was canceled, putting immediate
pressure on schools’ budgets.

In June, Iowa cut its fiscal 2021
athletic budget by $15 million, or
11.8%, but warned there’d be more
significant cuts without complete
football and basketball seasons with
fans in attendance.

“These are challenging times
with significant uncertainty,” ath-
letic director Gary Barta said at the
time. An athletic department
spokesman said Thursday that
Barta wasn’t ready to comment on
the financial implications of foot-
ball’s postponement.

It isn’t yet clear how football’s
postponement might affect the pay-
outs to member schools, made up
mainly of money from broadcast-
rights deals. In the 2018-19 aca-
demic year, the Pac-12 distributed
$387 million to schools, or about
$32 million per university. The Big
Ten distributed $55.6 million to
each of the 14-school conference’s
12 longest-standing members.

Things are dire enough that the
Pac-12 is exploring securing loans of
as much as about $80 million per
school for those who want them,
according to a person familiar with
the discussions. Conference leaders
believe they could secure 10-year

loans from banks at about a 3.75%
interest rate, that person said. Mul-
lens at Oregon said the school is
considering a loan among a range
of options.

So is Colorado, which had al-
ready cut its athletic budget to $72
million from more than $90 million
earlier this summer. “Everything is
on the table,” said spokesman David
Plati.

With athletics’ largest revenue
stream halted for 2020, universities
could shoulder a greater burden in
repaying tens of millions in debt
that many athletic departments
have taken out in recent years to
pay for facilities upgrades.

Moody’s Investors Service said in
a note Thursday that some athletic
departments likely won’t be able to
cover debt-service payments on
their own right now, but that it ex-
pects parent universities to step in
with internal loans to avoid default.

Some remain optimistic that this
is a short-term revenue hit and not
an existential crisis for college
sports. “What you’ve got to bank on
is that we’re going to get back to
playing, eventually,” said Rutgers
football coach Greg Schiano.

—Benjamin Mullin
contributed to this article.

When college sports shut down
because of the coronavirus pan-
demic last spring, university ath-
letic departments started trimming
expenses like they were peeling an
apple. Now that the Big Ten and
Pac-12 conferences have postponed
the fall season entirely, budgets
could be slashed to the core.

Many departments in those con-
ferences, and others that are now
postponing fall sports, had already
laid off staff and reduced salaries.
Stanford eliminated entire teams,
citing financial strain exacerbated
by the coronavirus pandemic.

Without football, they’re now
looking at radical changes to how
they run college sports, and some
are considering borrowing tens of
millions of dollars to make ends
meet. The pain will expand to the
rest of college football’s giants if
the Southeastern, Atlantic Coast
and Big 12 conferences ultimately
postpone football as well.

Oregon, the reigning Pac-12 foot-
ball champion and philanthropic
darling of alumnus and Nike co-
founder Phil Knight, is looking at an
unprecedented revenue drop. The
Ducks could lose $50 million of a
projected athletics budget of up to
$130 million for the upcoming year,
athletic director Rob Mullens said.
That could rise to as much as $80
million if the postponed games
aren’t played in the spring.

The schools collectively have a
lot to lose. Pac-12 athletic depart-
ments generated a total of $1.3 bil-
lion in revenue in 2018-19, accord-
ing to the U.S. Department of
Education. Big Ten athletic depart-
ments generated almost $1.9 billion.
Football accounts for the bulk, if
not the overwhelming majority, of
athletic revenue at most of those
schools.

The postponement of football
games won’t necessarily devastate
universities’ general budgets, since
few schools transfer revenues from
athletics to their academic opera-
tions. Money from TV deals, prior-
ity-seating programs and ticket
sales is funneled back into athletic
departments to pay for sleek locker
rooms, upgraded stadiums and big-
name coaches like Michigan’s Jim
Harbaugh.

But athletic departments could
rely on their universities’ resources
or take out loans to stay afloat.

Stanford announced before the
loss of 2020 football games that it
was cutting 11 varsity sports at the
end of the coming academic year to
manage an anticipated $25 million
deficit on a budget of nearly $120
million—due partly to the pan-
demic, and partly to longer-term fi-
nancial woes.

Now the school is expecting an
athletics deficit of $40 million to
$50 million, said athletic depart-
ment spokesman Tommy Gray, de-

BY MELISSA KORN
AND RACHEL BACHMAN

WithoutFootball,BudgetsGetSlashed
Some Big Ten and Pac-12 programs could lose more than half their athletics revenues if postponed games aren’t played

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 70 57 c 65 54 pc
Atlanta 89 70 pc 88 71 t
Austin 97 73 t 99 72 pc
Baltimore 84 66 pc 87 65 s
Boise 102 72 pc 101 70 pc
Boston 72 63 c 82 63 pc
Burlington 78 60 t 78 57 pc
Charlotte 86 65 c 87 67 pc
Chicago 84 65 pc 80 63 pc
Cleveland 79 62 pc 76 57 pc
Dallas 90 72 t 95 72 s
Denver 95 65 pc 97 62 pc
Detroit 81 60 pc 77 59 pc
Honolulu 89 76 s 89 76 pc
Houston 96 76 c 98 76 pc
Indianapolis 84 63 pc 80 58 s
Kansas City 85 63 s 83 61 s
Las Vegas 113 90 pc 113 86 s
Little Rock 91 70 s 89 65 pc
Los Angeles 91 70 pc 95 72 s
Miami 92 80 t 93 78 t
Milwaukee 80 63 pc 77 61 s
Minneapolis 77 58 s 81 66 pc
Nashville 91 68 s 87 66 pc
New Orleans 93 77 t 93 76 t
New York City 79 68 pc 82 66 s
Oklahoma City 88 67 s 89 66 s

Omaha 87 60 s 87 65 s
Orlando 92 76 t 92 74 t
Philadelphia 83 67 pc 84 67 s
Phoenix 115 91 pc 113 90 pc
Pittsburgh 82 60 pc 81 59 pc
Portland, Maine 74 59 pc 80 60 c
Portland, Ore. 93 64 s 90 61 s
Sacramento 108 71 pc 108 73 s
St. Louis 88 67 s 82 63 pc
Salt Lake City 103 73 pc 103 73 pc
San Francisco 81 61 t 79 60 s
Santa Fe 88 57 t 91 59 t
Seattle 86 61 s 82 58 s
Sioux Falls 85 58 s 87 63 s
Wash., D.C. 83 69 pc 85 69 s

Amsterdam 76 61 t 73 61 t
Athens 89 72 s 90 74 s
Baghdad 109 78 pc 109 80 pc
Bangkok 92 77 t 92 77 t
Beijing 82 75 t 84 69 t
Berlin 87 64 c 77 63 t
Brussels 75 59 t 75 58 t
Buenos Aires 64 50 pc 65 42 s
Dubai 104 88 pc 103 92 pc
Dublin 64 56 r 70 54 pc
Edinburgh 62 57 r 68 56 t

Frankfurt 77 59 r 78 59 t
Geneva 78 60 r 76 57 t
Havana 90 75 pc 89 74 t
Hong Kong 89 79 t 90 80 t
Istanbul 83 72 s 84 71 s
Jakarta 91 77 t 93 76 t
Jerusalem 86 65 s 84 65 s
Johannesburg 67 45 s 61 31 pc
London 72 58 t 72 60 pc
Madrid 87 62 s 88 64 pc
Manila 88 78 t 88 78 t
Melbourne 61 51 pc 60 50 pc
Mexico City 75 55 t 74 54 t
Milan 83 65 t 83 64 t
Moscow 71 51 pc 69 51 s
Mumbai 84 77 sh 85 79 sh
Paris 76 60 pc 78 61 pc
Rio de Janeiro 79 72 pc 81 73 pc
Riyadh 111 82 pc 109 80 pc
Rome 86 69 s 85 67 pc
San Juan 91 80 pc 91 80 pc
Seoul 88 75 c 87 74 pc
Shanghai 98 82 pc 95 81 pc
Singapore 84 78 t 86 77 t
Sydney 69 52 s 70 54 pc
Taipei City 97 82 pc 98 81 pc
Tokyo 92 81 pc 91 79 pc
Toronto 77 59 pc 76 53 pc
Vancouver 78 58 s 76 58 s
Warsaw 85 63 t 80 63 t
Zurich 72 56 r 73 55 t

Today Tomorrow

U.S. Forecasts

International

City Hi Lo W Hi Lo W

s...sunny; pc... partly cloudy; c...cloudy; sh...showers;
t...t’storms; r...rain; sf...snow flurries; sn...snow; i...ice
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FROMTHEGROUNDUP | By Joanne Sullivan
Across
1 Get bigger
5 One might take

you for a ride
8 What a mouth-

watering aroma
can do

13 Museum worker
14 See 35-Down
15 All-inclusive word
16 Gushing reviews
17 Scoops of

chocolate and
vanilla, perhaps

19 Filmmaker
DuVernay

20 Indicator of a
dog’s mood

22 Warm Pacific
current that
affects weather

23 Shoe popularized
by Audrey
Hepburn

26 Skin pics, for
short

27 In need of
disinfecting

28 Health ctrs. for
service members

30 Boyfriends,
quaintly

32 Rap on the
knuckles?

37 Squeaky door
part

38 Help
39 Dr. McCoy’s

nickname
40 Many a

Manhattan
building

42 Didn’t hold back
43 Capt.’s

subordinate
44 Broad comedy

with an
improbable plot

45 Alaskan city
49 “Doo Wop

(That Thing)”
singer

53 Estevez of
“The Breakfast
Club”

55 Bart and
Maggie’s sister

56 Sticky stuff
57 Television

bracket
59 Orange coats
61 Farm flock
62 Noted Chinese

leader
63 Wine

sediment
64 Rambling

stories
65 “Heehaw”

utterer
66 “No Ordinary

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

Down
1 Fragrant tropical
fruit

2 The Jets, to the
Sharks

3 Keats work
4 Denizens of

Pacific states
5 Systematize
6 Lagoon

surrounder
7 Little bit of

heat?
8 Communicate
9 See 10-Down

10 With 9-Down,
activity
orchestrated
to attract
coverage

11 Bit of crime
scene evidence

12 Copy editor’s
catches

13 Seize
18 They’re made to

get the bugs out
21 Dough

dispensers
24 Gable’s “Gone

With the Wind”
co-star

25 Ardent
29 Alpine rescuers
30 “Use your inside

voice!”

31 Game console
introduced in
2006

32 Old cry of disgust
33 Mishandle
34 Sincere
35 With 14-Across,

slugger signed
by the Giants at
age 16

36 “Gangnam Style”
singer

38 “The Thin Man”
dog

41 House of white
bricks

42 Potato chip brand
44 Corn chip brand
45 Full of dirt
46 Nebraska’s

largest city
47 Middle-distance

runner
48 First name in

comedy, talk and
game shows

50 They’re parallel
to radiuses

51 Skiers’ hangout
52 Financial figure in

parentheses
54 Pranksters
58 Thurman of “Pulp

Fiction”
60 It may be Roth or

traditional

Previous Puzzle’s Solution

The contest answer is ANISETTE. Four TUMBLERs
appear in U-shapes in the four quadrants of the
grid. The pairs of letters inside the four tumblers
are AN/IS/ET/TE, spelling the contest answer.

S T P K A L S T I R S
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Oregon could lose $50 million of a projected athletics budget of up to $130 million for the upcoming year, athletic director Rob Mullens said.

and donor events. That organic
marketing can’t be easily replaced.

Michigan made more than $56
million last year from sports ticket
sales, primarily from football, ac-
cording to athletic department
spokesman Kurt Svoboda. This year,
that number could drop to $0.

Michigan also earned about $28
million last year from donations
that land people premium seats,
mainly for football, basketball and
ice hockey. Some ardent alums
won’t ask for refunds.

Even before many schools lost
football, athletic departments had
begun tightening belts during the
pandemic shutdown by cutting
teams in so-called nonrevenue
sports or reducing salaries. The
NCAA reduced its annual payouts to
schools by nearly two-thirds after
the men’s basketball tournament

Some remain optimistic
that this is only a short-
term revenue hit for
college athletics.

SPORTS

.
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The American
Century to Come
History Has Begun
By Bruno Maçães
(Oxford, 227 pages, $29.95)

BOOKSHELF | By Dominic Green

T he astute reader will have noticed that there is no
shortage of books on America’s political and cultural
decline. Bruno Maçães, who is in no doubt of America’s

decline, sees the potential for its resurgence. The key to the
future is American relativism. “We are unlearning old
truths, a prelude to learning new ones,” he observes in
“History Has Begun.” The book, though flawed by expansive
predictions and occasional historical inaccuracies, is a
fascinating survey of the decline and possible rise of the
American empire. We may still believe in the liberal values
that have guided Western politics since 1945, but they are
now, Mr. Maçães argues, “true in a different way.”

The “automatic expansion” of liberal values no longer
seems inevitable. If China sustains an alternative model for
“developing and controlling the key technologies of the
future,” the United States will find itself peripheral to a

Eurasian world order. Mr.
Maçães’s recent book “The
Dawn of Eurasia” advised
Europeans to stop worrying
and learn to love the Belt and
Road Initiative. Here, too, he
counsels the embrace of fate
and radical relativism in the
“game of civilization”—this
time as a means of securing
American society and sustain-
ing America’s global power.

“What if American history
is only just beginning?” Mr.
Maçães asks. He sees our
current troubles in Joseph
Schumpeter’s terms: The

destruction of liberal values is
also the “natural and spontaneous” creation of a new “post-
modern and postliberal” order. The book attempts to trace
the emergence of a truly American “way of looking at the
world” and to “decipher the logic of this new civilization.”

American society, Mr. Maçães reminds us, was founded
on a “flight from reality.” The reality was the hereditary
habits and laws of Europe. Alexander Hamilton called for
“one great American system, superior to the control of all
transatlantic force or influence, and able to dictate the terms
of the connection between the old and the new world.”
Nonetheless Hegel reckoned America was only “an echo of
the Old World,” and Tocqueville could only conceive of
America as “the end point of European culture and politics.”

The poets broke free before the politicians. Notwith-
standing the continued existence of slavery in North
America, Emerson and Whitman conceived of a “new man,”
the practical proto-Pragmatist. “Reality,” writes Mr. Maçães,
was for them “essentially a theatre for heroism. Call it the
Hollywood theory of truth.” The truth of course is that
Emerson would not have been able to conceive of his new
American soul had he not read the Englishman William
Blake’s vatic ecstasies or the Scotsman Thomas Carlyle’s
prophecies on the forthcoming heroic European soul.

The “Americanization” of Europe, a form of reverse
imperialism by mass-production and modern efficiency,
was underway by the 1890s. But Americans, the first post-
colonial people, were unwilling to recognize the extent of
their power or its possible applications.

Roosevelt and Truman did better, though the Truman
Doctrine of defending democracy anywhere was a recipe for
“planetary conflagration.” After 1945, America was a global
power in the European mode, able to “pursue its own
instincts in complete freedom.” This, Mr. Maçães believes,
led to disastrous attempts to export the deep “fantasy” of
American liberalism to such unreceptive locations as
Vietnam, Afghanistan and Iraq.

Part of the problem was the consensual replacement of
America’s “liberal society” by an “unreal world.” Mr. Maçães
traces this not to imperial arrogance but to technologically
enhanced decadence. Television, and now the internet, align
Freud’s pleasure principle—seeking pleasure to avoid pain—
with “the principle of unreality: everyone can pursue his or
her own happiness so long as they refrain from imposing it
on others as something real—as something valid for all.”

Mr. Maçães writes perceptively on how the democratic
right to a vivid fantasy life slowly annexed first domestic
politics and then, fatally, foreign policy. There is no American
reality, only the “fictional structures” pioneered by “Holly-
wood, Disneyland and Vegas” and now applied to media
events with names like “Russia collusion” or “impeachment.”
The winners are the strongest performers: Donald Trump,
whose “Art of the Deal” counsels “truthful hyperbole, an
innocent form of exaggeration,” or Alexandria Ocasio-Cortez,
whose Green New Deal is a quest “set in a kind of dreamland”
and who admits, “We have to become master storytellers.”

The lesson of Vietnam was not to avoid overreach or
idealism, but to find a better story: to avoid wars whose
narratives might run out of control, and choose ones in which
the “heroic act” could be accomplished with minimal risk.
This “dream of total control” was the strategic equivalent of
a cable television package. It drove the canny actor Ronald
Reagan to limit his foreign campaigns to invading Grenada,
and it encouraged politicians and strategists to ignore any
fact of local context that might complicate the heroic script.

The American fantasy is energy-independent, so it can
run and run. Mr. Maçães, a Harvard-trained political
scientist who served as a Portuguese representative to the EU,
suggests ways in which the United States can secure its
interests as a peripheral power against the emerging
Eurasian order. As Britain once “balanced” Europe to
prevent the emergence of a hegemon, the United States can
broaden its narrative techniques from those of the epic to
those of the multivoiced novel. Can it play the “great
balancer” of Eurasia—Europe, Russia, India—and prevent
China from sweeping the board?

Mr. Maçães’s later chapters identify the path to the new
America with embracing Silicon Valley and the application of
military surveillance technologies to civilian life, including a
drift toward a “hybrid Eurasian culture” that adopts Chinese
innovations in surveillance and artificial intelligence. The
word “democracy” does not appear in these chapters, though
“empire” does. This is the emerging truth of the “new,
indigenous American society.” To comprehend that emerging
reality, it is necessary to read this book, flaws and all.

Mr. Green is Life & Arts editor of the Spectator (US).

A European politico argues that American
policy making—for good and ill—was always
about creating new and better fantasies.

Rioters Seek to Destroy Aesthetic Order, Too

I t was never about Confed-
erate monuments—that
much is now clear. Statues

of America’s Founding Fathers
and presidents have been
smashed and burned. Chris-
tian iconography has been
desecrated. Monuments to
Gandhi and Churchill are un-
der threat. Even memorials of
great emancipators and aboli-
tionists—Lincoln, Grant, Fred-
erick Douglass, Matthias Bald-
win, Hans Christian Heg, John
Greenleaf Whittier, the Mas-
sachusetts Fifty-Fourth Regi-
ment—have been defaced.

It might be a fool’s errand
to look for the patterns of the
mob. The targets are often ar-
bitrary. But while the figures
under assault have become
more disparate, their solid
forms have shown striking
similarities. They are classical
forms. Their desecration is an
attack on the classical orders
they represent, and in partic-
ular the classical liberal order.

This isn’t to suggest that
today’s iconoclasts are dissi-
dent classicists. Nevertheless,
the classical language of mon-
uments and monumentality
may remain more comprehen-
sible to the attackers than the
forgotten figures this lan-
guage looks to honor. Classi-
cism is simply a language
calling out for cancellation.

Look at the many recent
incidents of vandalism. Classi-
cal plinths and pedestals have
been covered in spray-paint.
Classical order is conflated
with law and order as the
classical language of art and
architecture is drowned out
by antipolice slogans, epithets
and defilements.

In downtown Manhattan,
vandals defaced the classical

Municipal Building, Tweed
Courthouse and Surrogate’s
Court Building. New York’s
radical mayor has cut the
city’s antigraffiti budget as he
paints his own slogans across
the avenues and appoints his
wife to head his task force on
racial redress.

As civilization from the Re-
naissance forward has drawn
on knowledge of the classical
liberal world, the association
of classical forms with an ille-
gitimate order has long been a
central tenet of antiliberal ide-
ology. “Racism” and “white-
ness” have now been added to
these accusations in an at-
tempt to undermine the coun-
try’s classical foundations. For
example, “the primacy of
Western (Greek, Roman) and
Judeo-Christian tradition” is
now considered one of the
“aspects and assumptions of
whiteness,” according to the
Smithsonian’s National Mu-
seum of African American His-
tory and Culture.

Similarly, earlier this year,

after the Trump administra-
tion proposed a classical man-
date for the design of new
Federal buildings in keeping
with Washington’s classical
vernacular, critics denounced
the style as one that “dredges
up images of antebellum
America.”

Those at the top were once
the standard-bearers of our
classical inheritance. Now
they are the first to sacrifice
their cultural charge in order
to protect their salaries and
status. “Every statue and
street and building has been
renamed, every date has been
altered. And the process is
continuing day by day and
minute by minute.” So George
Orwell wrote in “1984.” “His-
tory has stopped. Nothing ex-
ists except an endless present
in which the Party is always
right.”

Mr. Panero is executive edi-
tor of the New Criterion, from
whose September issue this
article is adapted.

By James Panero

Classicism is a
language calling
out for cancelation.

OPINION

Every week-
day before
stock markets
open, thou-
sands of
“ m o r n i n g
meetings” at
inves tment
funds are
jam-packed
with analysts,
p o r t f o l i o

managers and chief invest-
ment officers. Who’s doing
what to whom? Is our macro
view about to fall off the
rails? Is Amazon going to
beat our earnings estimates?
The best firms discuss vari-
ous scenarios and what-ifs so
there are no surprises.

Right now, there’s not a lot
of margin for error in invest-
ing. Most indexes, because
they’re weighted by market
capitalization, are basically
surrogates for Apple, Micro-
soft, Amazon and Google. At
over $300 billion, Tesla feels
like it’s valued at almost the
cumulative profits of every
auto maker since the Benz
Patent-Motorwagen hit the
road in 1886. That’s probably
not far off. Ten-year Trea-
surys are at 0.7%—hardly
worth collecting interest.

It is said that stocks
“climb a wall of worry,”
meaning that when bad news
and worry are reflected in
stocks, it’s time to buy.
Stocks peak when everyone
stops worrying and it feels
like nirvana. Kinda like now.
Despite virus mania, it’s an
Alfred E. Neuman stock mar-
ket: “What, me worry?”

So what’s the bear case,

Stock Scenarios for a Madcap Year
the worry scenario, that in-
vestors discuss in hushed
tones even as the market
soars like a SpaceX rocket? I
used to enjoy visiting one in-
vestment firm in Minneapo-
lis. On the white board,
someone wrote, “State your
conclusions upfront.” So here
are four potential scenarios,
with some conclusions. As
Wall Street strategists like to
say, this is not investment
advice, unless, of course, it
works.

• Inflation returns with a
vengeance. Pfizer CEO Albert
Bourla says a Covid-19 vac-
cine could be coming soon.
By October, he told the Wash-
ington Post, “there is high
likelihood that we will know
if it works.” From there it
moves quickly to Food and
Drug Administration ap-
proval, and Pfizer plans 100
million doses by year-end.

Then the economy would
reopen quickly. Goldman
Sachs thinks unemployment
will decline to 6.2% by the
end of 2021. With a vaccine,
maybe it goes to sub-4%? (At
this point a buzzer sounds
and I’m thrown out of the
morning meeting for waffling.
Investors need to pick a side
and state their conclusions,
else they become one more
equivocating opinion.)

Either way, money is ready
to pounce. Money supply is
up 25% so far this year. The
personal savings rate, which
hovered between 7% and 8%
from 2014 to this year, was
19% in June. Another trillion-
dollar “stimulus” will add to
it. All that unspent money

comes flooding back in—
which is why gold is near a
record $2,000 an ounce.
Other commodities keep ris-
ing. The Federal Reserve
raises rates. Debt defaults in-
crease. Higher inflation
would make future earnings
worth a lot less today, so
price/earnings multiples col-
lapse. All those companies

that are barely profitable but
highly valued based on future
earnings—Tesla, Zoom—get
wrecked. Buy consumer cycli-
cals, maybe even beaten up
hospitality and travel stocks.
Sell everything else. Short
bonds.

• Joe Biden wins; the Sen-
ate flips to the Democrats.
Stocks get nervous. President
Biden wants to raise the top
income-tax rate to 39.6%, the
same for dividends and capital
gains, and increase the corpo-
rate tax rates to 28% from
21%. Treasury Secretary Eliza-
beth Warren and Fed Chair-
man Lawrence Summers lobby
Congress to make it happen.
The Tax Foundation thinks
this would reduce gross do-
mestic product by 1.5% long-
term—so at least there won’t
be any inflation!

The bad news is that the
net return for stocks may
drop by a third, from a com-

bination of less earnings per
share and less cash on cash
returns when a stock is sold.
Oh, I forgot to mention—the
Green New Deal gets repack-
aged as the Protect Our Radi-
ant Kids Act, or PORK. Defi-
cits soar. Sell most stocks,
especially energy. Buy green.
Buy bonds because rates are
probably going negative.

• President Trump wins,
but the Senate flips. Execu-
tive orders multiply. The
China trade war explodes.
The administration bans the
Chinese app WeChat from
iPhones, and Apple sales
plummet—Greater China is
15% of total sales. Also, Con-
gress rewrites (and the presi-
dent signs) antitrust laws and
abolishes Section 230, which
protects social-media sites
from lawsuits based on users’
posts. Sell tech stocks and
most other exporters.

You can hear the eye-roll-
ing of portfolio managers,
who are bullish by nature.
Their job is to buy stocks, not
sit on cash. Is there a bullish
scenario? Sure.

• Divided government. Vac-
cines take a few years to roll
out. Unemployment stays
high. The slack in the econ-
omy grows as commercial real
estate sits empty for years.
The Fed stays zero-bound and
polishes the optics of quanti-
tative easing. Stay-at-home
life gets perfected. Cocooning
is the new normal. Whatever
stocks worked for the past
decade will work for the next
decade. But when no one wor-
ries, start worrying.

Write to kessler@wsj.com.

Despite the strong
market, investors are
plotting the ‘what-ifs.’
Here are four to watch.

INSIDE
VIEW
By Andy
Kessler

For the U.S., there is one
point of high principle
worth dying in a ditch for

at the United Nations: Never
impair the Security Council
veto. That’s what President
Trump is preparing to do, exac-
erbating President Obama’s
mistakes in negotiating the
2015 Iran nuclear deal.

Mr. Trump rightly withdrew
from that agreement in May
2018. The attendant renewal of
U.S. sanctions, although imper-
fectly implemented, brought
crushing economic pressure
against Tehran. Even so, de-
spite Iran’s continuing viola-
tions of the agreement and its
widespread belligerent and ter-
rorist-supporting activities,
this diplomatic zombie still
lurks in the minds of its pro-
genitors, threatening a return
next year. Iran Deal 2.0 could
come in a Biden administration
or even in a second Trump
term. The president confidently
predicted he could negotiate
one in four weeks.

Among the 2015 agree-
ment’s many grievous mis-
takes was setting a 2020 expi-
ration date on a broad
Security Council arms em-
bargo against Iran that specif-
ically enumerates several cate-
gories of sophisticated and
heavy weapons systems, espe-
cially ballistic missiles and
their components. There was
no reason for Mr. Obama to
make this concession except
his zeal to make a deal. On
Friday the Trump administra-
tion tried to extend the coun-
cil’s embargo, but failed dev-
astatingly; the vote was 2-2

Iran ‘Snapback’ Isn’t Worth the Risk
with 11 abstentions; both Rus-
sia and China voted no. Ap-
proval required nine votes and
no vetoes.

The administration had
threatened, if the extension
failed, to invoke the deal’s
“snapback” mechanism and re-
new all suspended sanctions.
Paragraph 11 of Security Coun-
cil Resolution 2231 provides
that a “participant state” in
the nuclear deal, asserting
“significant non-performance
of commitments” thereunder,

can force a Security Council
vote on snapback within 30
days. That entails a new reso-
lution authorizing the contin-
ued suspension of the sanc-
tions, which the U.S. would
veto, ensuring that they come
back into effect.

The agreement’s backers
argue that Washington, having
withdrawn from the deal, has
no standing to invoke its pro-
visions. They’re right. It’s too
cute by half to say we’re in the
nuclear deal for purposes we
want but not for those we
don’t. That alone is sufficient
reason not to trigger the snap-
back process. Why afford any
American legitimacy to this
misbegotten creature? Fur-
ther, the U.N. Charter allows
no vetoes to decide “proce-
dural” questions, and that is
how between nine and 13

members may categorize, and
thereby stymie, Mr. Trump’s
ploy.

But the real injury is done
when a second U.S. adminis-
tration in five years even at-
tempts, successfully or not, to
take actions that undercut
America’s veto. The damage
here is potentially permanent.

The veto wasn’t widely
popular in 1945 when the U.N.
Charter was adopted. The idea
of eliminating or curtailing it
never died. Eleanor Roosevelt
and others repeatedly urged
against exercising the veto,
saying such forbearance dem-
onstrated “moral superiority.”
So powerful was this mindset
that not until 1970 did Wash-
ington first use the power.
Thereafter, America has
wielded the veto forcefully,
largely to protect Israel and
other allies.

The U.S. has risked endan-
gering the veto before, notably
by introducing the 1950 Unit-
ing for Peace resolution in the
General Assembly. Because
Moscow had boycotted the Se-
curity Council after North Ko-
rea invaded the South, Wash-
ington was able to obtain the
council’s authorization to re-
pel the attack. When the Sovi-
ets ended the boycott and
threatened vetoes of further
Korea measures, America pro-
posed vesting the General As-
sembly, which had a large pro-
U.S. majority, with greater
responsibility for international
peace and security.

Britain saw the trap imme-
diately. As Dean Acheson
wrote, London “wisely fore-
cast the dangers of the idea in
the future if the then-majority

in the United Nations should
give way to one holding con-
trary views.” He confessed,
however, that “present diffi-
culties outweighed possible
future ones, and we pressed
on.” Sidestepping Russia’s
veto seemed attractive, but
Uniting for Peace was a poten-
tial disaster—averted only be-
cause the General Assembly’s
own increasing impotence and
irrelevance saved the Security
Council from political col-
lapse, the fate that befell the
assembly.

The snapback concept could
be substantially more threat-
ening, enervating the council
under the ironic guise of mak-
ing it more effective. The next
time it proves useful to some
or all of the permanent mem-
bers to propose a snap back or
similar device to avoid the
veto, pressure to acquiesce so
as to avoid unnecessary dis-
putes at the U.N. will mush-
room. The process may be
gradual, but it is nonetheless
threatening, either under U.S.
administrations that look for
temporary deals rather than
long-term strategy or ones
that overvalue multilateral ap-
probation and tranquility at
the U.N. We should skip this
experiment.

Mr. Bolton is author of “The
Room Where It Happened: A
White House Memoir.” He
served as the president’s na-
tional security adviser, 2018-19
and ambassador to the U.N.,
2005-06.

It would weaken the
Security Council veto,
which serves U.S.
interests at the U.N.

By John Bolton

Mary Anastasia O’Grady is
away.

.
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Does Mail-In Voting Have to Be a Nightmare?
Regarding your editorial “An Au-

topsy of New York’s Mail-Vote Mess”
(Aug. 8): The U.S. Postal Service pur-
portedly delivers six days a week, but
my neighborhood sees a letter carrier
only about half that time. The mail is
often left outside on the stairs, to
blow away. Important items are regu-
larly lost. Inquiries at the post office
aren’t usually answered satisfactorily.
On occasion, I haven’t received medi-
cines from my mail-in pharmacy. How
can any realistic person think that
the USPS is to be relied upon this
coming November when it can’t per-
form on a normal weekday?

MARVIN SCHNEIDER
Brooklyn, N.Y.

The ultimate question in November
may not be whether there is fraud,
but whether the losing side thinks
there is. I don’t remember reading
pre-election warnings about hanging
chads before 2000, but there cer-
tainly were problems that November
in Florida. Imagine what a Florida-
like situation would mean in today’s
hypercharged political atmosphere.

A lack of preparation, inexperience,
incompetence and honest mistakes
may mean that a close result looks
like fraud to the losing side. While we
can hope that everyone will get their
act together to deal with the tsunami
of votes that could come in by mail,
maybe what we really need is a land-
slide result. Then the losing side can’t
claim the election was stolen.

PATRICK J. ALLEN
River Forest, Ill.

You’re right to worry about a mail-
vote debacle this November, but there
is a simple fix: Election boards can
contract with FedEx, UPS, Amazon or
all three for the safe delivery and re-
turn of ballots. Tracking technology
will give precise dates and times for
each step of the process. Every vote

scanned by the deadline will be
counted. The extra cost would be
trivial next to the shredding of social
cohesion and democratic legitimacy
we’re looking at otherwise.

SAM PELTZMAN
Chicago

In his op-ed, Scott Hogenson says
he moved from Washington state to
Texas and received Washington bal-
lots forwarded to his new address
(“An Invitation in the Mail for Elec-
tion Fraud,” Aug. 3). Does that mean
no one noticed? No.

I called my local elections office
and found that the Postal Service pro-
vides a list of forwarded ballots and
the addresses they went to. Unless
the new address is in the local area,
these votes are “put on hold” and a
card is sent asking the circumstances.
Voter registration is deactivated until
the elections office hears back.

LINDA THOM
Coupeville, Wash.

In Oregon, all registered voters re-
ceive ballots by mail a few weeks be-
fore the election. I take my time and
then deposit a completed, signed, bar-
coded ballot in a convenient drive-up
drop box. Signatures and bar codes
are verified when the ballots are
counted, and the ballots are then
stored, providing a paper trail in case
of any dispute or recount. Twenty-
plus years of successful elections here
attests to its reliability and popularity.

CHRIS CONNAWAY
Astoria, Ore.

We got our applications for absen-
tee ballots in the mail several weeks
ago. Shortly after that, we received
our property tax bills with a stern
warning not to put the payment in
the mailbox because it’s not secure.

CHRISTIAN DAVIS
Coventry, Conn.

LETTERS TO THE EDITOR

Letters intended for publication should
be addressed to: The Editor, 1211 Avenue
of the Americas, New York, NY 10036,
or emailed to wsj.ltrs@wsj.com. Please
include your city and state. All letters
are subject to editing, and unpublished
letters can be neither acknowledged nor
returned.

“I’m sorry, but your call is no longer
important to us so I’m hanging up.”
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Puzzled by the Choice of Sen. Kamala Harris
It’s hard to understand the enthusi-

asm for Kamala Harris as Joe Biden’s
running mate (“The Democrats
Choose Harris,” Review & Outlook,
Aug. 12). Sen. Harris isn’t an unknown
quantity on the national political
stage. She ran in the Democratic pri-
maries but did so poorly she dropped
out before any ballots were cast. Her
explanation of what would happen to
private insurance under Medicare for
All seemed to change on a daily basis.
Her thinking was so muddled that her
poll numbers plummeted and she was
forced to drop out. Given Joe Biden’s
age and mental condition, voters must
consider that she might have to take
over the presidency. Is she ready?

ROBERT M. SUSSMAN
Paradise Valley, Ariz.

When selecting a doctor or a law-
yer, we try to use our intelligence,
guided by experience, to choose the
most capable person. We don’t elimi-
nate a vast swath of humanity, right
out of the gate, because of their gen-
der or race. Sexist, racist and unfair,
this would also shrink the pool of
possible contenders, ignoring talented
and deserving people.

I’m sure Ms. Harris will rise to the
occasion and do a good job. Joe Bi-

den’s decision making is the issue
here. Will he govern by choosing what
is best for America? Or will he elimi-
nate the full scope of options avail-
able to him, as he did in selecting a
running mate, by applying some ridic-
ulous and popular caveat?

JAMES PHELAN
Cedar Knolls, N.J.

If nothing else, the Biden-Harris
ticket puts two world-class panderers
together. What either of these two
politicians really stands for, other
than getting elected, isn’t clear.

RON HOLDAWAY
Thayne, Wyo.

It’s déjà-vu all over again. We’re
only at the onset of the gallons of ink
and hours of air time that will be
wasted on yet another discussion of
whether the various factions of the
Democratic Party can be persuaded to
support Mr. Biden and Ms. Harris. All
you have to do is recall the Recon-
struction-era phrase “yellow dog
Democrat.” It was true then and re-
mains true today: When it’s time to
vote, no matter their hesitations, they
will all vote Democrat.

LYNN PARANA
Los Angeles

Pepper ...
And Salt

No Justice for 9/11 Families in the Sudan Deal
I am surprised that your editorial

supports the State Department’s
agreement with Sudan wholeheartedly
(“Trump’s Opening in Africa,” Aug.
10). I look forward to the day when
Sudan can rejoin the community of
nations, but first the country needs to
reckon more fully with its past.

While based in Sudan from 1991-96,
Osama bin Laden invested heavily in
the Sudanese economy and worked in
concert with the Sudanese govern-
ment. This helped bin Laden
strengthen his global terrorist net-
work, train al Qaeda operatives and
plan terrorist attacks, including the
1993 World Trade Center bombing,
the 1998 U.S. Embassy bombings in
Tanzania and Kenya and the 2000 USS
Cole bombing. The 9/11 attack was the

culmination of these escalating plots,
none of which would have occurred
without the haven and material sup-
port provided by Sudan in the 1990s.

While the victims of al Qaeda at-
tacks on the embassies and the USS
Cole are compensated under the cur-
rent agreement, the victims of the
deadliest of the attacks, 9/11, are
not. This includes my father, New
York City Fire Department Capt.
John R. Fischer. As part of the State
Department’s deal, the 9/11 families’
claims against Sudan for its role in
the attacks must be extinguished
permanently.

How is that fair or just? Congress
should refuse to approve any settle-
ment that doesn’t include all victims
who have claims against the Sudanese
government.

TIMOTHY R. FISCHER
Staten Island, N.Y.What Does It Mean to Be a

Pro-Life Democrat in 2020?
Perhaps Kristen Day and Xavier

Bisits should shorten the name of
their group to “Democrats for Life.”
Committed to continue voting for pol-
iticians like Joe Biden, who promote
no restrictions on abortion (“The
Democrats Biden Doesn’t Want,” op-
ed, Aug. 7), it seems being a lifetime
Democrat is more important to them
than their pro-life mission.

T. SCOTT DUBOSE
Pawleys Island, S.C.

The Postal Service’s Good Election Advice

N ews broke Friday that the U.S. Postal
Service haswarned dozens of states, via
letters from USPS General Counsel

Thomas Marshall, that their
deadlines “for requesting and
casting mail-in ballots are in-
congruouswith the Postal Ser-
vice’s delivery standards.” On
cue, Democrats and the press
portrayed this as evidence of
Trumpian sabotage and voter suppression.

In reality, it’s closer to the opposite: an at-
tempt by theUSPS to forestall state election fail-
ure. The letters were planned before the new
Postmaster General, Louis DeJoy, took the reins
on June 15.Mr.Marshall sent nearly identical ad-
vice to election officials in a May letter posted
at USPS.com. Strange public conspiracy.

“To account for delivery standards and to al-
low for contingencies (e.g.,weather issues or un-
foreseen events), voters shouldmail their return
ballots at least 1week prior to the due date,”Mr.
Marshallwrote inMay. The same rule, he added,
should apply to blank ballots: “The Postal Ser-
vice also recommends that state or local election
officials use FirstClassMail and allow 1week for
delivery to voters.”

These guidelines areworth reiterating, given
how states have bungled their recent primary
elections.NewYork voters can request an absen-
tee ballot using amail application,which is valid
if postmarked a week before Election Day. As a
result of this lax deadline, plus a deluge of appli-
cations, roughly 30,000 ballots weren’t mailed
to voters until June 22, a day before the primary
election.

That seven-daydeadline“isunrealistic,”Doug-
lasKellner, co-chair of theNewYorkStateBoard

of Elections, testified in court last month. The
state board has argued for moving it back to 14
days, in linewith theUSPSsuggestionof allowing

seven days for delivery each
way. IsMr. Kellner complicit in
postal sabotage?

Some states have even
shorter deadlines. “Requests
to have an absent voter ballot
mailed to youmust be received

by your clerk no later than 5 p.m. the Friday be-
fore the election,” saysMichigan’s Secretary of
State. That’s amere four days (including a Sun-
day) before the voting. If a Michigander files a
request on Oct. 30, how realistic is it to expect
that the ballot can be processed, mailed, voted
and return mailed—all by Nov. 3?

The USPS understandably does not want to
be set up for failure, which is evident in the la-
conic comment of its spokeswoman. “The Postal
Service,” she said Friday, “is asking election offi-
cials and voters to realistically consider how the
mail works.”

PresidentTrump isn’t helpingMr. DeJoywith
his contradictory claims thatmail votingwill be
“rigged,” even as he says the USPS needsmore
money to execute it. ButDemocrats are as culpa-
ble for spinningpost-office conspiracieswithout
evidence. BarackObama fed the politicalmisin-
formation feedback loop on a podcast Friday by
saying President Trump is trying to “actively
kneecap the Postal Service.” On Saturdaymorn-
ing, protesters followed the former President’s
lead and banged pots and pans outsideMr. De-
Joy’s Washington, D.C., condo.

Thepeoplewho really need awake-up call are
election officials in states likeMichigan andNew
York, and the media are giving them a pass.

This isn’t sabotage.
It’s an attempt to avoid
state election failure.

The U.N. Insecurity Council

T he United Nations Security Council on
Friday rejected an extension of the arms
embargoon Iran. TheU.N. has thus given

China and Russia its blessing
to sell weapons to the state
sponsor of terrorism, but the
fight isn’t over.

The Security Council im-
posed the embargo in 2007,
but the restrictions begin to
phase out in October under the 2015 nuclear
deal. This is only one of theways that theBarack
Obama-JohnKerry deal assisted Iran’s ability to
spread mayhem in the Middle East.

U.S. Ambassador to theU.N.KellyCraft noted
the votewill “unlock Iran’s access to combat air-
craft, attackhelicopters,warships, tanks,missile
systems, andother advancedweapons.”Thevic-
timsof Iran’sproxymilitias inLebanon, Iraq,Syria
andYemenstandtosuffer themost, and Israeland
the Gulf Arabs support an extension.

Washington introduceda resolution to extend
the ban but received support only from the Do-
minicanRepublic. China andRussia votednobut
effectively received support from 11 abstentions.
TheU.K., Germany and France apparently don’t
have a position on weapons sales to a country
that has planned terrorist attacks throughout
Europe. Themedia is portraying this as a defeat
for the Trump Administration, but who should
really be ashamed?

Time for PlanB.A rareU.S. success in the lop-
sided2015nuclear negotiations allowed theuni-
lateral “snapback” of pre-deal restrictions. This
would renewthearmsembargoand imposesanc-
tions on Iran’s missile program that otherwise
wouldbe lifted in2023.Thesemoveswould com-
plement already effective economic sanctions.

Iran claims the U.S. doesn’t have the right to
act because it left the nuclear deal. Nevermind
thatTehranhas beenopenly violating the agree-
ment. ThoughChina, Russia andEuropean states
thatwant to keep theaccordare inclined toagree
with Iran, they’re wrong on the merits.

While the U.S. left the Joint Comprehensive

Plan ofAction—which is a limited nuclear politi-
cal agreement—Washington is still in compli-
ancewith binding provisions from the Security

Council resolution that imple-
ments the deal. Mr. Obama’s
negotiators wrote the resolu-
tion to be independent of the
JCPOA for the purposes of
snapback. The TrumpAdmin-
istration only needs to notify

the Security Council of Iran’s “significant non-
performance” to bring back sanctions. Other
states can introduce a resolution to ignore the
complaint, but the U.S. would veto.

JohnBolton says nearby this could jeopardize
the U.S. Security Council veto in the future. But
that would be the doing of other governments,
not the U.S. China and Russia are already using
theU.N. to block U.S. purposes, as the arms em-
bargo vote shows.Mr. Obamaused the snapback
provision to sell the nuclear deal as ironclad. Are
we now not supposed to use it when Iran is
clearly violating the accord?

Russia’s Vladimir Putin has suggested a sum-
mit to “avoid confrontation and escalation of the
situation in the Security Council.” Theway to do
that would have been negotiating in good faith
on the embargo, but Russia wants to sell arms
to Iran, and China is forging a strategic alliance
with Tehran. President Trump said Saturday he
isn’t falling for the Putin gambit.

Meanwhile, theU.S. recently seized four tank-
ers of Iranian fuel illegally destined for Venezu-
ela. This adds pressure on Iran andCaracas. The
point of the policy is to pressure Iran into rene-
gotiating a newdeal that fixes flaws like the ex-
piring arms embargo, but for now Tehran is
waiting out the November election.

JoeBidensayshe’d re-enter theagreementbe-
fore negotiating anewone. Butwhy throwaway
the new leverage for nothing? Returning to the
2015 deal in January would mean accepting an
end to the arms embargo. Beijing and Moscow
want to remake the international order in their
image, and American leaders shouldn’t help.

Iran will soon be able to
buy arms again. Time
for snapback sanctions.

California’s Blackout Warning

E lectricity blackouts are awful at any
time, but especially during an extreme
heat wave and for reasons that areman-

made. That’s what millions in California have
been enduring in recent days, and their plight
is a warning to the rest of America about the
risks of Green New Deal policies.

The California Independent SystemOperator
(Caiso), which manages the state’s power grid,
declared a high-level emergency Friday and Sat-
urday evenings and ordered utilities to reduce
power usage. California and most of the south-
westernU.S. are experiencing a severe heatwave.
But other states are managing to keep power
flowing. Why can’t California?

California last experienced rolling blackouts
in 2001 amid energy market manipulation by
speculators. This time the cause is energymar-
ket manipulation by anti-fossil fuel politicians.
Democrats havemandated that renewables ac-
count for 60% of state electricity by 2030,
which has forced power providers to invest in
renewable energy sources now to meet the
deadline. The result is something of a Rube
Goldberg physics experiment.

During peak daylight hours, California pro-
duces a surplus of solar energy, and power gen-
eratorsmay be ordered or paid to cut back their
production so the grid isn’t overloaded. On Fri-
day and Saturday Caiso reported about 1,000
mega-watt hours (MWh)were curtailed—enough
to power 30,000 homes. This year 1.3 million
MWh of power have been curtailed.

But thismeans supply shortages can occur in
the evening when solar energy plunges but de-

mand for power remains high. That’s what hap-
pened this weekend. Many natural gas and nu-
clear plants that can generate power 24/7 have
shut down in recent years because they can’t
compete with heavily subsidized green energy.
A 10-year-old natural gas power plant in Califor-
nia’s InlandEmpire is being decommissioned this
year—20 to 30 years earlier than its planned
lifespan.

State water regulations are also forcing the
shutdown of “peaker” plants along the coast
that can quickly ramp up generation when the
sun goes down. This is why the Public Utilities
Commission last year warned the state could
face an energy shortage as early as 2021 on hot
summer evenings. That day has arrived a year
early. Congratulations to Democrats for beating
their own forecasts.

When they can get it, Californians already
pay twice asmuch for electricity asWashingto-
nians and a thirdmore than Nevadans. Because
the spot price for power in the summer can
surge more than 30-fold from noon to dusk,
utilities are building expensive batteries to
store solar energy that can be released in the
evening. They say that will save money, but
that’s also what they said about Jerry Brown’s
failed bullet train.

To sum up: California’s antipathy even to
natural gas and nuclear power has resulted in
higher energy prices and now power surpluses
and shortages because renewables are intermit-
tent energy sources. The Sacramento Demo-
crats want to take this policy nationwide via Joe
Biden, so prepare for hot summer nights.
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P resident Trump is eager to
frame this year’s election
as another 1968, when
chaos sent voters fleeing to
the candidate who prom-

ised law and order. That’s far-
fetched, given 2020’s fundamentals.
More than any other recent presiden-
tial race, this campaign looks like a
repeat of 1980. That’s when Republi-
cans wooed the “Reagan Democrats”
out of FDR’s New Deal coalition and
into the GOP fold. This year, Demo-
crats have an opportunity to chisel
off a demographic that will come to
be known as “Biden Republicans.”
The question is whether Democrats
will let these voters migrate back to
the GOP after November, or whether
our party will become their perma-
nent safe harbor.

First, let’s be clear about 1968.
Two wings of the Democratic Party
went to war with each other, essen-
tially upending the progressive
movement until Bill Clinton pieced
things back together a quarter-cen-
tury later. Today, by contrast, even if
Democrats disagree on the path for-
ward, we share the same objectives:
expanding health coverage, curtailing
climate change, and promoting eco-
nomic equality and social justice. For
that reason alone, the 1968 analogy
doesn’t hold.

This year, Democrats have the
chance to achieve a generational
transformation. Beyond broadening
the coalition to include moderate
voters who oppose President Trump,
we could deepen our base by turning
disaffected Republicans into Demo-
crats. Voters in places that were once
beyond our reach—suburban parts of
Maricopa County, Ariz.; Mecklenburg
County, N.C.; and Bucks County, Pa.,
for example—are open to conversion.
So beyond thinking about the out-

We’ll Protect America’s Suburbs

T he crime and chaos in Demo-
crat-run cities have gotten so
bad that liberals are even get-

ting out of Manhattan’s Upper West
Side. Rather than rethink their de-
structive policies, the left wants to
make sure there is no escape. The
plan is to remake the suburbs in their
image so they resemble the dysfunc-
tional cities they now govern. As
usual, anyone who dares tell the
truth about what the left is doing is
smeared as a racist.

We won’t allow this to happen.
That’s why we stopped the last ad-
ministration’s radical social-engineer-
ing project that would have trans-
formed the suburbs from the top
down. We reversed an Obama-Biden
regulation that would have empow-
ered the Department of Housing and
Urban Development to abolish single-
family zoning, compel the construc-
tion of high-density “stack and pack”
apartment buildings in residential
neighborhoods, and forcibly trans-
form neighborhoods across America
so they look and feel the way far-left
ideologues and technocratic bureau-
crats think they should.

We reject the ultraliberal view that
the federal bureaucracy should dic-
tate where and how people live. We
believe the suburbs offer a wonderful

life for Americans of all races and
backgrounds when they are allowed
to grow organically, from the bottom
up. That’s how America’s suburbs are
today—except those that have al-
ready been ruined by poor planning
and policies.

Every American has a stake in
thriving suburbs. The shameful days
of redlining are gone, and a majority
of the country lives in the suburbs,
including majorities of African-Amer-
icans, Hispanic Americans and Asian-
Americans. America’s suburbs are a
shining example of the American
Dream, where people can live in their
own homes, in safe, pleasant neigh-
borhoods. The left wants to take that
American dream away from you.

In spite of this remarkable success,
a once-unthinkable agenda, a relent-
less push for more high-density hous-
ing in single-family residential neigh-
borhoods, has become the
mainstream goal of the left. For eight
years under Obama-Biden, HUD pres-
sured Westchester County, N.Y., to
change its zoning rules. Although
Westchester was never found to have
discriminated against anyone, HUD
used the threat of withholding federal
money to pressure it to raise prop-
erty taxes and build nearly 11,000
low-income, high-density apartments.
Other liberal-run cities and states
have also taken up the cause. Minne-
apolis abolished single-family zoning

this year—a few months before it
voted to abolish its police force. Ore-
gon outlawed single-family zoning
last year. For the past three years, the
state senator who represents Speaker
Nancy Pelosi’s San Francisco has led
a push to abolish single-family zoning
in California.

Liberals even believe this unprece-
dented federal disruption of the sub-
urbs is required to battle climate
change. They say the suburbs are a
problem because of unacceptably high
levels of greenhouse gases generated
by a family with its own house, a
yard, two cars and a dog.

The Biden-Sanders unity platform
calls for reimposing the Obama-Biden
dystopian vision of building low-in-
come housing units next to your sub-
urban house. Some leading Demo-
crats want to go even further. Sen.
Cory Booker and Rep. James Clyburn
have introduced a bill that would
hold hostage more than $12 billion in
federal grants to states for safe roads
unless local politicians agree to den-

sify the suburbs. As far as the White
House is concerned, this bill is dead
on arrival.

America was founded on liberty
and independence, not government
coercion, domination and control. It
would be a terrible mistake to put the
federal government in charge of local
decisions—from zoning and planning
to schools. Our Founders understood
this was the path to tyranny.

Americans of all walks of life have
voted with their feet and put down
roots in the suburbs. Across income
segments and demographic groups,
households have higher rates of
homeownership in the suburbs than
in urban centers. Decades of liberal
governance have tragically made
many urban cities unaffordable and
others unlivable, unable to provide for
their citizens’ basic needs in housing,
public safety and education.

While we fight every day to re-
store our cities’ greatness with inno-
vative means like opportunity zones,
the left opposes us on rebuilding the
economy, on law and order, and on
school choice. We won’t let them ex-
port their failures to America’s sub-
urbs. We will save our cities, from
which these terrible policies have
come, and we will save our suburbs.

Mr. Trump is president of the
United States. Mr. Carson is secretary
of housing and urban development.

By Donald J. Trump
And Ben Carson

We reject the ultraliberal
view that the federal
bureaucracy should dictate
where and how people live.

‘Biden Republicans,’ Don’t Turn Back

come this November, Democrats need
to focus on what happens after Mr.
Trump has been ushered off the
stage.

The 1980 election was a touch-
stone because it offered clear evi-
dence that, in politics, culture counts.
Reagan Democrats in places like Ma-
comb County, Mich., walked away

from the New Deal coalition not be-
cause Democrats had abandoned pro-
gressive economics or organized la-
bor. Rather, Reagan used crime and
welfare to argue that the left had
turned its back on working-class val-
ues. Most important, these voters
stuck with the GOP even as Reagan
championed tax cuts for the wealthy,
revealing that cultural concerns tied
corporate leaders and unionized rank-

and-file workers—an unlikely coali-
tion that’s lasted for decades.

The GOP long relied on wedge is-
sues—God, guns, gays—to bury Dem-
ocratic candidates running in com-
petitive states and districts. But the
country has evolved, and more vot-
ers are seeking candidates who em-
body diversity, openness and com-
passion. Louie Gohmert-style
responses to the pandemic and stu-
pefying denials of climate change
have betrayed the GOP’s cultural
aversion to science. The Black Lives
Matter signs in windows across sub-
urban the U.S. reveal what so many
Americans think of Mr. Trump’s divi-
siveness. Set the underlying merits
aside—these issues reveal a cultural
shift that cuts against the Republican
Party. Culture now works in the
Democratic Party’s favor.

The issue isn’t whether college-ed-
ucated suburban voters will help us
beat Mr. Trump—they will. The chal-
lenge is to get them to stick with us
beyond 2020. We don’t want these
voters simply to “rent” the Democrat
Party to remove Mr. Trump from the
Oval Office. We want them to “buy”

into our agenda so that they fuel leg-
islative victories through the next de-
cade on our core issues. To enact our
agenda, we’ll need a coalition broad
enough to withstand the electoral
blowback that inevitably comes from
leading big reforms. To do that, we
need these voters to stay blue even
in the lean years.

I understand the impulse to mar-
ginalize voters who weren’t with us
in 2016—to castigate them for ignor-
ing all the warning signs about Mr.
Trump. I’m hardly known for being a
“forgive and forget” kind of guy. But
vengeance would be shortsighted and
self-defeating. Cultivating their sup-
port won’t muddle our resolve so
much as it will empower us to enact
our agenda. While we may not always
agree on every item, they’ll be invalu-
able allies and coalition partners
when we’re working to protect the
environment, expand economic op-
portunity to all parts of society, and
reform the justice system.

Much like in 2018, voters in 1978
were disappointed in the sitting pres-
ident. Two years into President
Carter’s only term, Republicans
claimed three additional Senate
seats, and 15 seats in the House. In
1980, President Reagan turned what
could have been a transactional ar-
rangement with Reagan Democrats
into a transformational moment. Joe
Biden and the Democrats are now
poised to do something similar. If in
2028 the Democratic nominee sees
Biden Republicans as part of the
Democratic Party’s base, we will have
made the most of this year’s electoral
opportunity.

Mr. Emanuel was a senior adviser
to President Clinton and chief of staff
to Barack Obama. He represented Illi-
nois’s Fifth Congressional District,
2003-09, and served as mayor of Chi-
cago, 2011-19.

By Rahm Emanuel
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‘Reagan Democrats’ found
a permanent home in the
GOP after 1980. The tables
may now turn at last.

Gov. Ronald Reagan at the 1968 Republican convention in Miami.

OPINION

Biden Win
Promises a
Mood Swing

By Matthew Hennessey
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Lifting Lockdowns Won’t Fully Restore the Economy

America is largely open for busi-
ness, but consumers are still
staying home. As long as

Covid-19 is an epidemic, many will be
cautious, and the economy will be
weak. There is a direct link between
the choices we make on issues such
as wearing masks and the risk of a
double-dip recession.

Take Florida, where nonessential
businesses have been allowed to open
with reduced capacity. Bans on large
gatherings have been lifted and res-
taurants can allow patrons inside with

limits. Bans on large gatherings have
been lifted or relaxed in 36 states. Ev-
ery state has restarted at least some
nonessential businesses. By our
count, bars are open in 33 states.

Consumers are limiting their ac-
tivities anyway, and they may be
right to do so. The Centers for Dis-
ease Control and Prevention esti-
mates that 45% of Americans have
one or more conditions that heighten
the risk of a bad Covid outcome.
There has been debate over whether
lockdown orders or concerns about
catching the virus is the primary
driver of the economic downturn.
Both contributed, but consumer wor-
ries may now be the more prominent
factor in many parts of the economy.
Supporting recovery, and minimizing
the risk of a double-dip recession, re-
quires controlling the epidemic.

The labor market fell off a cliff in
March. In the week ending March 14,
initial claims for unemployment in-
surance were at 282,000. The next
week, there were 3.3 million new
claims, shattering the previous re-
cord of 695,000 in 1982. The week af-
ter that, there were 6.9 million new
claims. Because claims increased
across all states and industries, some
economists think most of the disrup-
tion in March was driven chiefly by
nongovernmental reactions to the vi-
rus, not by lockdown orders.

Online job-vacancy postings col-
lapsed in March as well, declining by
30% relative to the beginning of
2020. Economists Lisa B. Kahn, Fa-
bian Lange, and David Wiczer con-
cluded in an April paper that labor
demand retreated in a similar fashion

across states, regardless of when a
state imposed stay-at-home orders or
how hard it was hit by the virus.

Much of the job decline was in ser-
vices industries. In many cases, it
wasn’t closed schools that kept par-
ents from going to work. It was con-
sumers avoiding the retail and hospi-
tality settings where people worked.

A team of economists including
Kosali I. Simon at Indiana University
studied the labor market from mid-
March to mid-April and found that
employment fell by 1.7 percentage
points for every additional 10 days

that a state imposed lockdown or-
ders. They estimate that 60% of the
employment decline between January
and April was caused by policy. But
the remaining 40% was likely driven
by concern about the virus.

The U.S. is substantially more
open than it was in April, but the
economy is still very weak. Econo-
mists at Goldman Sachs estimate that
consumer spending is at 94% of its
previrus level. That’s progress—but
an economy with a 6-point hole in
consumer spending is devastated.

The lockdowns are largely over,
and consumers are still nervous and
skipping activities they view as op-
tional or too risky. The Goldman

Sachs analysis finds that the per-
sonal-care industry—for example,
spas and nail salons—is still at less
than half its previrus level of activity.
Transportation, including airlines, is
at less than one-third of where it was
before the virus.

Lockdown orders kept many peo-
ple from dining out, but people now
debate whether to stay in a hotel or
visit the dentist based on their own
concerns of getting sick. Even if risk
tolerance is increasing, the economy
is likely to have a recession-level out-
put gap driven by reasonable fears of
Covid.

States are unlikely to reimpose
lockdowns no matter how widely the
virus spreads, and the Trump admin-
istration won’t turn to a “stay at
home” strategy ahead of the election.
The fate of the economy this fall and
winter depends on controlling
spread. That will turn on prudence in
personal interactions, more wide-
spread mask wearing, and extensive
testing and isolation to keep the vi-
rus under control. If we fail in these
efforts, we’re going to face a lot of
tragic death and disease from Covid,
the recovery will slow, and the econ-
omy could tip back into recession.

Dr. Gottlieb is a resident fellow at
the American Enterprise Institute and
was commissioner of the Food and
Drug Administration, 2017-19. He
serves on the boards of health-care
companies involved in the Covid-19
response and is a partner at the ven-
ture-capital firm New Enterprise As-
sociates. Mr. Strain is director of eco-
nomic policy studies at AEI.

By Scott Gottlieb
And Michael R. Strain

Americans are reasonably
worried about getting sick.
Controlling the virus is key
to avoiding a recession.

Imagine what will happen if Joe
Biden wins the election. Put
aside the weirdly hopeful fanta-

sies of a constitutional crisis—me-
dia-stoked fears of a recalcitrant
President Trump refusing to concede
defeat or vacate the Oval Office.
What will happen if Mr. Biden is
elected? The same thing that hap-
pens every time a Democrat wins the
presidency.

The moment the media declare
Mr. Biden the winner, on election
night or later, a wave of political re-
lief will sweep the land. It will begin
in the commanding heights of the
culture: Hollywood, the mainstream
media, the professoriate, social-me-
dia tastemakers. All will join their
voices in a chorus of unrestrained
joy. There will be a party in Times
Square to rival V-E Day. Don’t put it
past Mayor Bill de Blasio to order a
ticker-tape parade.

Front pages will feature 96-point
headlines declaring the end of our
long national nightmare. “Saturday
Night Live” will open its show with
whatever is the opposite of Kate
McKinnon caterwauling “Hallelujah”
in 2016 at a piano in the dark.

Big business will ride the wave.
Around Thanksgiving, happy com-
mercials will flood onto television
touting the glorious dawning of a
new era. Over shots of cops playing
basketball with inner-city youths, the
narrator will intone: “Americans al-
ways come together when it counts.
Our diversity is our strength.”

The countdown that begins on
New Year’s Eve won’t stop until In-
auguration Day, and the size of the
crowd on the National Mall as the
new president recites the oath of of-
fice will be reported with the preci-
sion of an atomic clock.

Here’s what’ll be new and note-
worthy: Anxieties about imminent
fascism will vanish overnight. Gone
will be concerns about democracy
dying in darkness, replaced by the
media’s self-congratulation: Guys, we
did it. We saved the country.

A Biden victory will be said to
demonstrate the resiliency of Amer-
ica’s political system. You’ll stop
hearing about foreign meddling in
our elections. Protest cities like Seat-
tle and Portland, Ore., will return to
their regular programming.

The coronavirus won’t go away,
but the federal government will
cease to be the enemy and instead
become the vehicle of our salvation.
Questions about the safety and effi-
cacy of therapies and vaccines will
no longer be debated by smart pro-
gressives in the context of adminis-
tration malfeasance. Hydrochloro-
quine will get a second look.

The sense of relief won’t be lim-
ited to Democrats. Certain Republi-
can politicians and even Trump sup-
porters may find themselves
breathing easier at the realization
that they no longer need to explain
or defend the things he does. Mr.
Trump himself may secretly thrill to
the thought of getting back to real
estate.

Before all that happens, can we be
honest about the dishonesty of the
past four years? If the republic is in
mortal peril only until the next fel-
low moves into the White House, it
isn’t in mortal peril. And those who
insisted it was are themselves guilty
of the charges they’ve leveled at Mr.
Trump: subverting faith in the con-
stitutional system.

You won’t have to listen that
closely to hear them change their
tune.

Mr. Hennessey is the Journal’s
deputy editorial features editor.

A wave of relief will sweep
the land. Anxieties about
imminent fascism will
vanish overnight.

.
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Before she stepped onstage
at a recent pro-democracy rally
in Bangkok, the keynote
speaker said she trembled with
fear. She was about to do some-
thing few in Thailand have
dared to do: publicly question
the nation’s powerful monarchy.

Panusaya Sithijirawat-
tanakul, a 21-year-old sociol-
ogy and anthropology student
at Thammasat University,
called for sweeping changes
that would decriminalize in-
sulting the royal family, curb
its powers and make palace
spending auditable.

“Someone had to talk about
it,” she said. “I know that I can
go to prison. I take that risk
because someone must.”

The Thai monarchy is
shielded from scrutiny by one
of the world’s strictest lèse-
majesté laws. Insulting the
royal family—which wields
great political influence—car-
ries prison terms of up to 15
years. On Friday, Thai police
arrested one of the democracy
activists involved in last Mon-
day’s rally, Parit Chiwarak,
though his lawyers said the 10
charges against him relate to
an earlier protest and don’t in-
clude lèse-majesté.

Under the reign of the
highly revered former King
Bhumibol Adulyadej, who died
in 2016, the palace was widely
seen in Thailand as an almost-
sacred institution impervious
to the nation’s unstable poli-
tics, which have included coups

and violent street protests.
But his son, King Maha Va-

jiralongkorn, has a different
image. Some Thai activists and
academics say he is widely
viewed as an absentee leader
who spends much of his time
overseas and leads an extrava-
gant lifestyle. What little the
public has seen of his private
life has mostly come through
unconfirmed tabloid reports
and video and photos pub-
lished anonymously online.

“Deep down, everybody
knows the monarchy is part of
the problem, some say it’s the
heart of the problem,” said
Nuttaa Mahattana, a promi-

nent political activist.
She said Ms. Panusaya’s

speech gave voice to many ac-
tivists and may empower oth-
ers to break their silence. “The
Pandora’s box is already
open,” she said. “Like it or
not, it can’t be reversed.”

The palace hasn’t com-
mented on the protests.

Over the past few decades,
Thailand has been racked by
waves of often-violent protests
led by two rival political
camps, with the palace serving
as ultimate arbiter by endors-
ing takeovers and backing
deadly crackdowns.

The new protests have been

likened to the youth-led, de-
centralized protests in Hong
Kong. The scale of Thailand’s
protests is much smaller than
Hong Kong’s, though it is
growing. A rally in Bangkok on
Sunday drew thousands of
people.

“This has nothing to do
with political parties or politi-
cal movements as they hap-
pened in the past,” said Sunai
Phasuk, a senior researcher on
Thailand for Human Rights
Watch. “These rallies are or-
ganic, this is about a fight for
the future. They believe they
have to address the big ele-
phant in the room.”

WORLD NEWS

Lebanon Faces Food Shortfall After Blast
Explosion damaged
Beirut port, through
which 85% of Lebanon’s
food imports arrived

Children collect donated food near the site of the blast at Beirut’s port. Aid agencies warn hunger could become the norm in Lebanon.
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BEIRUT—In the wake of the
massive explosion that devas-
tated large parts of the Leba-
nese capital, a new danger is
stalking the struggling country:
hunger.

The early August blast,
which killed more than 150
people and displaced hundreds
of thousands from their homes,
destroyed the grain silos stor-
ing most of the country’s wheat
supplies and badly damaged
the sea port through which 85%
of its food imports arrive.

The destruction also threat-
ens to deepen an economic
downturn in Lebanon that has
already sent unemployment
soaring, sparked runaway infla-
tion and led to an 80% depreci-
ation of the local currency, the
Lebanese pound.

“I just want to drop dead,”
said Mohammad Munzir, 48
years old, who had to close his
fragrance and toy store last
year because of the tanking
economy. “The country is fro-
zen after the explosion.”

Even before the catastrophe,
Mr. Munzir was struggling to
feed his five children. On some
nights, he said, family dinner is
a single can of fava beans
shared among the entire house-
hold. Mr. Munzir said he has
lost 44 pounds over the past
year, as his income has shrunk
amid the economic crisis.

He had been surviving by
hawking counterfeit perfume
outside a store run by his

brother. Now, he said, he hasn’t
made a sale in three weeks.
“Even if I made some money to
buy food,” he said, “things are
so expensive now, we can’t af-
ford anything.”

Aid agencies warn that hun-
ger could become the norm in
what used to be a middle-in-
come nation. Before the blast,
the World Bank had estimated
that 22% of the Lebanese could
be pushed into extreme poverty
and 45% below the poverty line.

“Already we were in a situa-
tion where in many families the
parents and the children would
go to bed hungry, but it was a

manageable hunger,” said Jad
Sakr, country director for the
charity Save the Children. He
said he worries that outright
starvation is now a possibility.

Countries have pledged
$297.8 million to help rebuild
Lebanon’s capital, but France,
which hosted the U.N.-backed
virtual donor conference, didn’t
give an overall breakdown of
how the funds would be spent.

The U.N.’s World Food Pro-
gram is requesting $250 million
in aid for Lebanon for the next
six months, and has warned
Lebanese politicians—beset by
large-scale street protests over

alleged corruption and inepti-
tude—not to get in the way.

The WFP is working to bring
in a three-month supply of
wheat flour and grains for bak-
eries and mills, with the first
shipment to arrive in 10 days.
The agency estimates that cur-
rent wheat-flour reserves will
last only six weeks.

Food shipments are being
rerouted to the northern port
of Tripoli, which can only han-
dle a fraction of the Beirut
port’s capacity.

The government subsidizes
the price of wheat, helping
keep the price of bread, a sta-

ple food, stable as many other
foods have doubled or tripled
in cost in recent months.

It had begun to subsidize
other staples, such as rice,
sugar and cooking oil, but
didn’t fully roll out the subsi-
dies before the blast, said Mo-
hammed Nasser, acting country
director for the International
Rescue Committee. It is unclear
whether they will continue.

Nongovernmental groups
and private citizens are step-
ping in to try to fill the void.
But the U.N., while applauding
grass-roots efforts, warned
they aren’t sustainable long-

term—and that the state must
step up.

That has become an even
more distant prospect in the
wake of the recent resignation
of Prime Minister Hassan Diab
and his cabinet—something
that could lead to more politi-
cal paralysis.

“What we’ve seen in the
past few days is very heart-
warming,” said Save the Chil-
dren’s Mr. Sakr of the many ef-
forts of charities and ordinary
people to feed the hungry. “But
aid will never replace a nation-
ally led response. It can’t re-
place the state.”

Iran unleashed an angry
broadside this weekend react-
ing to the establishment of
formal diplomatic relations be-
tween Israel and the United
Arab Emirates, a deal signaling
deeper cooperation between
the Jewish state and Gulf Ar-
abs to counter Tehran as it
vies for regional influence.

In a nationally televised
speech Saturday, Iran’s presi-
dent, Hassan Rouhani, said,
“We warn the Emirates: Don’t
open the region for the Zionist
regime to step in.” If the
agreement leads to expanded
Israeli influence in the region,
Mr. Rouhani said, “Things will
change, and they will be dealt
with in a different way.”

On Sunday, Iran’s top mili-
tary commander, Maj. Gen.
Mohammad Baqeri, said Teh-
ran’s attitude toward the
U.A.E. will change fundamen-
tally and that the armed forces
“will also deal with that coun-
try with different calculations.”

The U.A.E. and Israel had
been quietly forging commer-
cial and security links for years
before the two nations decided,
at the urging of the Trump ad-
ministration, to conclude a for-
mal diplomatic accord.

The agreement followed a
period of de-escalation be-
tween the U.A.E. and Iran, and
the timing caught Tehran by
surprise, said Diako Hosseini,
director of the World Studies
Program at the Center for
Strategic Studies in Tehran,
which is affiliated with the
presidential office.

“Trust has been lost to a
great extent, and it won’t return
quickly,” Mr. Hosseini said. Still,
he said he thought the likeli-
hood of imminent military ac-
tion was low. “I don’t think we
will see a radical reaction.”

The Emirati foreign minis-
try summoned the Iranian
chargé d’affaires on Sunday
and condemned the threaten-
ing rhetoric, the ministry said.

Iran and the U.A.E. have a
mutual interest in maintaining
relations. As Iran’s economy has
suffered greatly under U.S. sanc-
tions, the U.A.E. has provided a
vital trade and banking channel
for Tehran to keep up some
level of foreign trade, which
also benefits the Emirates.

During the past year, the
U.A.E. has sought to reduce

tensions that could lead to mil-
itary confrontation. When ex-
plosions blew holes in four
tankers near the Emirati port
of Fujairah last year, Abu Dhabi
didn’t blame Iran, even as
Washington and Riyadh did so.

The tanker attacks were part
of a series of incidents that
have kept Iran and its adversar-
ies at the edge of conflict. Ten-
sions peaked in January when
the U.S. killed a top Iranian gen-
eral in a drone strike in Iraq.
Iran responded by launching
more than a dozen missiles at a
base in Iraq housing U.S. troops.

Some analysts predicted Teh-
ran would respond to the Israel-
U.A.E. deal by reinforcing links
to regional militia groups. Those
groups have remained hostile to
the U.S. and its Arab allies.

Ali Fathollah-Nejad, an Iran
expert at the Brookings Center
for Middle East Policy, said
the pact “solidifies the view in
Tehran that there is an unholy
alliance between some of its
Arab foes—basically, Arab col-
laborators—with Israel and
the United States.”

For Iran’s clerical-led gov-
ernment, resistance to foreign
interference in the region has
been an ideological corner-
stone. Since the 1979 Islamic
Revolution, it has vied with
Saudi Arabia for the mantle of
leadership among Muslims in
the Middle East.

As part of Thursday’s diplo-
matic deal with the Emirates,
Israel agreed to temporarily
suspend a plan to annex parts
of the Palestinian-populated
West Bank. Prime Minister
Benjamin Netanyahu didn’t
take it off the table, though.

In a phone call on Friday,
Iranian Foreign Minister Javad
Zarif reassured the leader of
Palestinian Islamic Jihad, Ziyad
al-Nakhalah, that the accord
would only strengthen popular
support for the Palestinian
cause, the semiofficial Iranian
ISNA news agency reported.

But in Iran, the Palestinian
cause is of diminishing impor-
tance, particularly to the youn-
ger generation.

Despite deepening fault
lines, the U.A.E. has taken a
pragmatic approach by strik-
ing a tenuous balance between
Tehran and its rivals.

“Iran will still have to deal
with the U.A.E.,” said Amir
Handjani, a nonresident senior
fellow with the Truman Na-
tional Security Project. “Most
countries have relations with
Israel, and Iran has relations
with most of those countries.”

Israel-U.A.E. Deal
Draws Condemnation
From Iran’s Leaders

The Trump administration
is readying new rounds of
sanctions against Syria, U.S.
officials said, planning to ex-
pand its blacklist by focusing
on financial-support networks
outside the war-torn nation in
a renewed effort to coerce Da-
mascus into peace talks.

As President Bashar al-Assad
has secured military and politi-
cal gains in recent months, the
U.S. officials say that targeting
the regime’s financial lifelines
from supporters in other coun-
tries will escalate international
pressure for a negotiated peace
and political transition.

To do that, the U.S. wants
to cut off financing for the
Assad regime from abroad, in-
vestigating the networks of in-
ternational companies con-
nected to the regime and

stepping up diplomatic efforts
to pressure governments, in-
cluding U.S. allies, to sever
cash flows, the officials said.

The efforts follow moves by
the U.S. Treasury and State
Department to sanction nearly
three dozen individuals and
businesses over the last two
months, particularly focusing
on Assad family members who
the U.S. says form the core of
the Syrian president’s power
structure and help finance the
regime. Recent targets include
Mr. Assad’s son and British-
born wife, who U.S. officials
say is overseeing a large port-
folio of commercial assets. The
Trump administration has
sanctioned members of the
Assad family and others under
the Caesar Syria Civilian Pro-
tection Act, which seeks to
pressure the regime over vio-
lence against civilians.

Additional sanctions are be-
ing prepared, U.S. and Western
officials say, with several

other contacts and networks
under scrutiny. Those include
supporters and associates of
the Syrian regime in Lebanon
and the United Arab Emirates,
as well as real estate and
other firms in Europe tied to
the Assad family and to a lead-

ing Syrian businessman who is
related to Mr. Assad, they said.

The U.S. has also blacklisted
Iranian and Russian companies
and officials for their support
of the Assad regime, using
separate sanction powers.

“We are maintaining our
maximum political and eco-
nomic pressure...targeting the

regime, particularly military
elements and those who are
facilitating oligarchs, and oth-
ers who are facilitating Assad’s
evil work,” said James Jeffrey,
the State Department’s special
representative for Syria.

In June, Mr. Jeffrey publicly
warned that the U.A.E. could
face punitive action if anyone is
found aiding the Assad regime.
“The U.A.E. knows that we are
absolutely opposed to countries
taking these diplomatic steps”
of rapprochement with Syria.
Those who aid the regime in
any way “are a potential sanc-
tions target,” he said.

The U.S. warning came after
the reopening of the Emirates’
embassy in Damascus and fol-
lowing an offer to Mr. Assad of
Covid aid earlier this year by
Sheikh Mohammed bin Zayed,
Abu Dhabi’s crown prince. Re-
gional businesses also have
been cautioned by the U.S.
against seeking to invest in
Syria at the risk of sanctions.

U.S. Plans New Sanctions on Syria

The U.S. wants to
cut off financing for
the Assad regime
from abroad.

Sources: World Bank (population); Food and
Agriculture Organization of the United Nations

Note: Inflation in food price is the inflation in
price of the food component of the Survival
Minimum Expenditure Basket. Change in
2020 agricultural production numbers are
from a study published by Centre de
recherches et d'études agricoles Libanais in
Jan. 2020 via FAO.

Change in 2020 agricultural
production before Covid-19

Before the explosion, an
estimated 1.6million people
were in need of food security
and agricultural support in
Lebanon.

That is 23.4% of the total
population.

Estimated
poverty increase
by end of 2020
before Covid-19

Change in
food price,
Sept. 2019 -
May 2020

109% 30-52%

Overall: -38%

Animal: -26%Plant: -47%

By Sune Engel
Rasmussen in Beirut
and Aresu Eqbali

in Tehran

By Ian Talley in
Washington and Benoit

Faucon in London

BY FELIZ SOLOMON

Thai Protesters Shift Focus to Monarchy

Students and antigovernment protesters demonstrated at Bangkok’s Democracy Monument on Sunday.
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The internet has performed with few major problems.
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Fund: SoftBank Vision Fund
Final close date:Dec. 3, 2018
Fund size: $98.6 billion

Blackstone Capital Partners VIII

Aug. 31, 2019

$26.0B

Apollo Investment
Fund IX

July 26, 2017

$24.7B

CVCCapital
Partners
Fund VIII

July 3, 2020

$23.9B $22.0B

Global Infrastructure Partners IV Dec. 12, 2019

Largest private capital funds ever raised

Source: Preqin
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Tooley said.
Executives and analysts

have said the rapidly increas-
ing broadband usage didn’t
come anywhere near the over-
all capacity, leaving plenty of
bandwidth.

An NCTA spokesman said it
is hard to measure how much
bandwidth remained despite
the usage surge, which would
vary with each provider.

Tony Werner, president of
technology at Comcast Cable,
said only “a tenth of a per-
cent” of Comcast’s network
needed immediate attention
early on in the pandemic, with
a good portion of that being in
Silicon Valley.

As overall usage decreased,
providers including Comcast
had time to perform more net-
work upgrades.

PleaseturntopageB4

gestion that could cause speed
slowdowns.

“A happy surprise was that
the data [usage] didn’t just
continue to rise forever,” Mr.

the usage surge, the internet
has performed with few major
problems, as internet provid-
ers worked to add capacity to
the network and prevent con-

especially vacation-home
places like in New England,
that initially started rising re-
ally quick,” said Matt Tooley,
vice president of broadband
technology at the Internet &
Television Association, also
known as the NCTA.

The organization has been
tracking geographical internet
trends since mid-March from
cable broadband providers in-
cluding Comcast Corp., Char-
ter Communications Inc., Cox
Communications Inc. and Al-
tice USA Inc.

The use of upstream broad-
band—used for videoconfer-
encing and calling—increased
at a faster clip overall than the
more traditional internet ac-
tivities such as streaming and
gaming, which are known as
downstream internet usage.

Despite the suddenness of

Internet usage soared 25%
within a few days in mid-
March as the coronavirus pan-
demic started forcing Ameri-
cans to stay home, a Wall
Street Journal analysis found,
and is bound to remain sub-
stantially higher than before
the pandemic.

The shelter-at-home orders
that followed President
Trump’s March 13 emergency
declaration meant that mil-
lions of Americans had to rely
on their home internet to
work, learn, communicate and
entertain themselves—from
video streaming to gaming.

The increased internet us-
age has pushed broadband
providers to perform round-
the-clock enhancements on
their networks, in hopes of
minimizing hiccups to connec-
tion and speed.

Quarterly broadband sub-
scribership and revenue for
these companies have shot up,
boosted by crisis-related relief
pledges as well as more people
in need of at-home internet
service and signing up for
faster, and more costly,
speeds.

Internet usage gradually
slowed after the end of March
and fell more rapidly as some
states began reopening in May,
only to rise again in June as
coronavirus infections re-
bounded.

Many states were affected
differently—and their internet
usage reflects that.

Heavily urbanized regions
such as the New York tri-state
area and California were
among the first to go into
lockdown, during which their
internet usage remained rela-
tively stable.

Rural states in the North-
east such as Maine saw an in-
flux of urban residents in the
early days of confinement,
which may explain a bigger
relative surge in internet us-
age—only to drop faster as re-
strictions in urban states were
lifted.

“There were some places,

STREETWISE | By James Mackintosh

Gold Will Need More
Bad News to Prosper

Questions
about gold of-
ten get to the
heart of
what’s going
on in finance

and economics. Ask why the
price is up so much this year,
and the most popular an-
swers are ones that might
make the heart miss a beat:
The Federal Reserve is creat-
ing so much money that seri-
ous inflation is on the way, or
the dollar is heading toward
inexorable decline (or both).

Some weird things have
been under way with gold
since the crisis began. The
metal developed a decent link
to the performance of tech-
nology stocks: When the Nas-
daq roared ahead, so did gold,
reversing the pattern from
earlier in the year. Further,

gold tended to do well when
Covid-19 infection rates rose
and the economy suffered,
and badly when they fell and
the economy recovered faster
than expected.

This week, gold’s moves
were particularly odd. After
reaching a record above
$2,000 an ounce last week,
gold fell back along with
tech stocks. It barely eked
out a gain Wednesday in
spite of inflation coming in
far ahead of forecasts.

The geeky but reassuring
answer to all this is that gold
is just driven by after-infla-
tion Treasury yields, as gov-
ernment bonds are the safe
alternative to the inert metal.
The parallel is to 2011-12,
when real bond yields plum-
meted and gold soared. When

PleaseturntopageB2

would rival the €21.3 billion
($23.9 billion at the closing
date) buyout fund CVC Capital
Partners completed this sum-
mer.

All that cash streaming in
has brought to more than $2
trillion the amount firms have
raised to invest across global
private markets, including eq-

uity and debt, according to ad-
visory firm Hamilton Lane Inc.
Expensive markets made that
challenging in recent years, but
now many investors hope that
the pandemic will create a
fresh wave of opportunities.

Sixth Street is the former
credit arm of TPG. It was

PleaseturntopageB9

A former affiliate of private-
equity firm TPG has amassed
one of the biggest pools of pri-
vate capital on record as inves-
tors seek opportunity from the
economic uncertainty un-
leashed by the coronavirus pan-
demic.

Sixth Street Partners has
brought in $10 billion for its
flagship fund, a nine-year-old
vehicle known as Tao, since it
was reopened to new invest-
ment in April, according to
people familiar with the matter.
It now totals $22.5 billion, and
the firm has told investors it
would cap the fund at around
$24 billion at the end of Sep-
tember.

That would put it just be-
hind the record-breaking pri-
vate-equity funds Blackstone
Group Inc. and Apollo Global
Management Inc. finished rais-
ing in 2019 and 2017, which
came in at $26 billion and
$24.7 billion, respectively. It

BY MIRIAM GOTTFRIED

Sixth Street War Chest Grows

Saudi Arabia’s sovereign-
wealth fund has sold shares
valued at over $5.5 billion in
several major multinational
corporations just months after
buying into them as the finan-
cial fallout from the coronavi-
rus pandemic weighed on
global stock-market prices.

At the same time, the
roughly $300 billion Public In-
vestment Fund chaired by the
kingdom’s Crown Prince Mo-
hammed bin Salman, invested
nearly $4.7 billion in exchange-
traded funds focused on the
real-estate, utilities and materi-
als sectors, a U.S. filing showed.

PIF unloaded stakes valued
at more than half a billion dol-
lars each in companies like
Boeing Co., Facebook Inc. and
Marriott International Inc.,
according to a filing with the
Securities and Exchange Com-
mission.

It had picked up the minor-
ity stakes in big corporations
in the first quarter, highlight-
ing a strategy of piling into
global stocks even as the novel
coronavirus and a crash in oil
prices mean that Saudi Arabia’s
financial position is now the
most precarious in a decade.

The filings showed that in
the second quarter PIF also sold
positions in U.S. banks Citi-
group Inc. and Bank of Amer-
ica Corp., as well as European
energy firms BP PLC, Royal
Dutch Shell PLC and Total SA,
while buying more shares of
cruise operator Carnival Corp.
and concert promoter Live Na-
tion Entertainment Inc.

Many of the stocks PIF tar-
geted in the first quarter were
trading at historic lows,
bruised by the fallout from the
coronavirus and rock-bottom
oil prices that have battered
stocks of energy companies.
U.S. markets have broadly re-
covered in recent months, but
it wasn’t clear from the sales
information provided in the fil-
ing what sort of gains or losses
PIF realized on its trades.

Tarek Fadlallah, chief exec-
utive of Nomura Middle East,
the regional asset-manage-
ment arm of the Asian invest-
ment bank, said the latest
moves were unexpected.

“This suggests that the PIF
is taking a more opportunistic
‘trading’, rather than a tradi-
tional strategic ‘buy-and-hold’
approach of most other
SWFs,” he said in an email.

Prince Mohammed, the
kingdom’s day-to-day ruler,
tasked PIF in 2015 with diver-
sifying the country’s economy
away from oil by investing in
companies and industries un-
tethered to hydrocarbons.

BY STEPHEN KALIN

Saudi
Fund
Moves
Billions
To ETFs

BY LILLIAN RIZZO
AND SAWYER CLICK

Pandemic Changed Internet Usage
Broadband activity
surged in mid-March
as millions turned to
the web to work, study

tumble later in the year. Among
the concerns expressed by
some: speculation that Presi-
dent Trump could try to delay
the election or disrupt mail-in
voting as well as the chance
that a result remains unclear
for weeks after polls close.

The election worries am-
plify existing concerns about
the weak economy, a possible
second wave of coronavirus
infections in the fall and the
highflying market. The bearish
bet is that turmoil around the

election hits the already frag-
ile economy as the cooler
months bring on more infec-
tions, all hitting the stock
market that is priced for a re-
covery. The S&P 500 has ad-
vanced 4.4% this year to close
at 3372.85 Friday. Its recovery
since its March lows has pow-
ered the best 100-day stretch
since 1933.

Eric Metz, chief investment
officer at investment firm Spi-
derRock Advisors, has tapped
a stock-options trade for cli-

ents that would profit if the
S&P 500 drops up to 25% from
its current level through early
next year. The hedge involves
buying one bearish put option
tied to the S&P 500 while sell-
ing another. Concerns about
the broader economy and the
stock market’s recent rally
also are fueling interest in
such trades, he said.

“We’re focusing on Janu-
ary,” said Mr. Metz. “Giving
yourself a little bit more
time…will prove prudent for

all the unforeseen or unknown
things that could happen.”

The main driver of the mar-
ket now is the economy and
uncertainty of a new stimulus
package in Washington, which
could hurt the slow recovery
recently seen in retail sales
and jobs.

This week, traders will be
tracking new data on jobless
claims and home sales, though
many expect light trading vol-
umes through the end of the

PleaseturntopageB9

The presidential election is
three months away, but some
traders are preparing for the
possibility that prolonged po-
litical uncertainty will stoke
stock-market mayhem.

The investors are going be-
yond the normal hedging
ahead of a potential change in
power in Washington.

Instead they are betting on
volatility and a possible market

BY GUNJAN BANERJI
AND GREGORY ZUCKERMAN

Election Expected to Jar Markets
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PRE-PANDEMIC

Jan. 1 toMarch 12

Weeks before
President Trump’s
March 13 emergency
declaration,
January’smonthly
average usagewas
320.1GB, with typical
peaks duringweekday
evenings andweekends.

HEATINGUP

March 13 toApril 30

When shelter-in-
place orderswere
instituted inMarch,
average internet
consumption jumped.

April’s average usage
was 402.8GB, 26%more
than in January.

COOLINGDOWN

May 1 toAug. 4

Internet usage began falling
inMay as stay-at-home orders
were lifted, classes ended and the
weather gotwarmer.

Still, usage remainswell above
prepandemic levels.

24 HOUR CLOCK

Source: OpenVault
Design: Erik Brynildsen/THE WALL STREET JOURNAL

The Covid-19 pandemic forcedmillions to stay home and rely on their internet,
causing amajor upward shift in usage patterns. In turn, cable broadband
providers reported record numbers of new internet subscribers
and revenue exponentially grew, often overshadowing
pay-TV business losses.

By Lillian Rizzo and Sawyer Click

Average daily internet
consumption in U.S.

households, in gigabytes.
Each line represents a day

since January 1.

MORE USAGE

Peak internet usage
is often during evening,
when people are home
fromwork. This is when
the network is most
congested and slow-
downsmay occur.

Late night hours,
before and after the
pandemic, typically
the lowest amount of
internet usage, show
a lighter pattern.

Jan. 1 toMarch 12

March 13 to April 30

May 1 to Aug. 4

24-hour clock of
internet usage

Darker areas
indicate a common
data usage pattern,
often higher usage.
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The grade of gold being mined is getting worse.
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at the Department of Mining
and Materials Engineering at
Canada’s McGill University. Mr.
Hassani said, for instance, that
nobody thought there would be
gold in Iran, but geologists are
finding it there.

People have talked of mining
the ocean floor since the 1870s,
when a British Navy research
vessel charted nodules contain-
ing metal deposits throughout
the seas. Aside from diamonds
relatively close to the shore,
oceans remain untapped, while
most miners aren’t keen on dig-
ging in politically risky places
like Iran.

Lower gold supplies won’t
necessarily make the metal
more expensive for buyers.
Supply doesn’t affect gold
prices in the way it does other
commodities, given the metal’s
status as a financial asset as
much as a material for use.

The recent rally was driven
by investors seeking havens
amid the coronavirus pandemic
and persistently low, and in
some cases negative, interest
rates. Gold is less attractive
against other haven assets, like
U.S. Treasurys, when rates are
rising.

Also, unlike many other
commodities, like oil, the sup-
ply of this virtually indestructi-
ble metal doesn’t disappear.

Meanwhile, gold miners are
enjoying the bounty of higher
prices when Covid-19 has dis-
rupted production and in-
creased costs. Share prices
have jumped, with Barrick Gold
and Newmont Corp. both up
around 47% this year and Kin-
ross Gold Corp. 88% higher.

Gold companies are doling
out dividends. Barrick Gold an-
nounced an increase of 14% for
its second-quarter payout,
while Newmont has increased
its dividend by 79%.

South Africa’s Gold Fields
Ltd. said it would capitalize on
the high gold price by paying
down around $750 million in
debt by the end of the year.

Still, miners say they aren’t
ramping up production, which
has gradually increased over
the last decade to 108 million
ounces last year, according to
Refinitiv.

Barrick, Newmont, Agnico
Eagle and others say they will
only approve new projects if
they can make money with gold
at $1,200, about 40% below
where the metal is trading.
During the last gold price bull
run, which peaked in the fall of
2011, miners increased their re-
serves, started expensive new
projects and went on acquisi-
tion sprees, much of which
turned sour.

Arandell Holdings Inc., the
third biggest commercial
printer in the U.S., has filed for
bankruptcy after facing busi-
ness disruptions from the pan-
demic and operational prob-
lems at a facility in Kentucky.

The 100-year-old company
is a major producer of shop-
ping catalogs and counts some
big retailers as customers, ac-
cording to papers filed in U.S.
Bankruptcy Court in Wilming-
ton, Del.

Store closings, supply chain
disruptions since the pandemic
began and increasing online
shopping hurt Arandell, Chief
Executive Bradley Hoffman said
in a declaration filed with the
court. The Menomonee Falls,
Wis., company, owned by Mr.
Hoffman and a handful of em-
ployees, is looking for a buyer
while in bankruptcy and will sell
or close the Kentucky plant.

At a hearing Friday in Wil-
mington, U.S. Bankruptcy Judge
John Dorsey approved a bank-
ruptcy loan of up to $7.5 million
from CIBC Bank USA, Arandell’s
top lender, on an interim basis.

The company will have im-
mediate access to $600,000 un-
der the loan, since it drew down
on $6.7 million of the CIBC
credit line before filing for chap-
ter 11 protection on Thursday.
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Gold usuallymoveswith real interest rates, behaving like a three-times leveraged version of 10-year
TIPS. Since the pandemic, it’s also linked itself to tech stocks—but it isn’t warning of runaway inflation.
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That comes as finding new
gold is becoming more expen-
sive as miners have to dig
deeper and enter more remote
terrain in search of untapped
deposits. The average cost to
find an ounce of gold was $62
between 2009 and 2018, more
than double the cost for the
previous decade, according to
Minex.

“What new fresh discoveries
have been made? Not a lot,”
said Sean Boyd, chief executive
of Agnico Eagle Mines Ltd, a
Canadian mining company that
has turned to the Arctic to find
higher-quality deposits. “If they
have, they’ve been found in
tough parts of the world,” he
said.

The grade of gold being
mined—the amount of metal
for every ton of rock mined—is
also getting worse. The average
mine grade has fallen from over
10 grams a ton in the early
1970s to around 1.46 grams a
ton last year, according to Met-
als Focus, a precious-metals
consulting firm.

Lower grades of gold require
digging up more earth to find
the metal so are more expen-
sive per ounce to mine. In 1990,
the cost of mining an average
ounce of gold, calculated by
looking at the total cash costs
plus capital expenditure, was
$253, according to Refinitiv.
Last year it was $705.

The fundamental problem
for gold miners is that there
simply isn’t that much to un-
earth. All the gold ever mined
can fit into a 69-foot cube, ac-
cording to the World Gold
Council. At around 0.005 part
per million, gold’s presence in
the Earth’s crust is tiny com-
pared with that of copper, at
over 50 parts, or iron, at more
than 50,000.

Some miners and geologists
argue the metal is nowhere
near to running out as a min-
able commodity. Gold may be
harder to mine, but technology
can bring costs down and allow
access to new mineral-rich
places, such as the ocean floor,
they say.

“We say we are running out,
but we are not really looking,”
said Ferri Hassani, a professor

BY SOMA BISWAS
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chance of price rises averaging
more than 3% for the next five
years, with a far bigger chance
of inflation below 1%, according
to the Minneapolis Fed.

Sure, investors think there
will be more inflation on the
way than they thought in
March (when the consensus
was that inflation was dead).
But other, well-traded assets
aren’t preparing for significant
inflation. It is hard to believe
that gold would send such a
different signal.

Something else is going on,
and for Michael Howell, CEO

of Crossborder Capital, it is a
broad asset-price jump driven
by what he calls “monetary in-
flation,” or the devaluation of
fiat currencies.

“Everyone says the gold
price goes up but in fact the
dollar paper price is going
down, gold is a fixed stock of
wealth,” he says. This might
not appear in retail price infla-
tion the way it did in the
1970s, depending on what hap-
pens with oil, trade, wages
and broader production costs.

I don’t share his belief that
gold has some immutable
value against which every-
thing else is measured, and I

think the price of money—the
interest rate—matters much
more than the quantity. But it
is plausible that massive quan-
titative easing combined with
increased savings during the
pandemic led investors to buy
anything regarded as reliable.

� Doomed dollar: To be
clear, I don’t think the dollar
is about to lose its status as
the world’s anchor currency.
But whatever the (minuscule)
probability before the pan-
demic of the dollar ending its
reign, it is clearly much higher
now as the U.S. withdraws
from international engage-
ment and takes on China. That
higher probability justifies di-
versification, and while it
would be strange indeed to
adopt gold, the metal has his-
tory on its side.

� Good as gold: Gold offers
perhaps the best form of ca-
tastrophe insurance short of a
bunker full of tinned food and
guns. At a time when societal
collapse is easier to imagine, it
makes sense that more people
would want a fallback. Again,
though, the probabilities re-
main tiny, and at best this ac-
counts for only a small portion
of the price rise.

� Gold rush: Sharp asset-
price rises generate their own
momentum, and gold had be-
gun to attract lots of private-
investor buying via exchange-
traded funds. At least some of
the recent jump—and Tues-
day’s big fall—are probably
driven by excessive short-term
optimism leading to overdone
moves that partially corrected.

Treasury inflation-protected se-
curities, or TIPS, have negative
yields, as now, the zero real
yield of gold stops being a bur-
den and becomes a benefit.

Yet, this is a fundamentally
unsatisfying answer. There is a
strong link between TIPS and
gold, but not so strong as to ex-
plain everything. Now that gold
plays no formal role in the mon-
etary system, there is no partic-
ular reason to think that gold
prices will keep up with infla-
tion and so provide that zero
yield in real terms. There’s a bit
of truth to all the explanations.

�Money printer go brrr:
The Fed and other central banks
are underpinning an explosion
of bank reserves, while govern-
ments are handing out money.
The potent mix kept household
incomes up even as unemploy-
ment jumped, helping the econ-
omy avoid a far worse hit.

I don’t think gold is warning
that we’re set for another ma-
jor burst of inflation, though.
The bond-market-implied rate
of inflation for the five years
starting in five years’ time is
back up to where it was in Jan-
uary, but at 1.8% is still below
the Fed’s 2% target. Options
tied to inflation imply a tiny

ContinuedfrompageB1

Metal
Thrives on
Bad News

Gold-mining companies are
riding high as the metal trades
at record prices, but digging it
out of the ground is getting
harder.

Gold is among the rarest
metals in the earth’s crust and
much of the easier-to-get ore
has already been mined. What
is left is harder to find and
more expensive to extract, min-
ers say.

While that isn’t an immedi-
ate worry, with gold prices hit-
ting $2,000 an ounce for the
first time this month, miners
face the longer-term prospect
of higher costs and drilling in
less hospitable places. A sharp
selloff in gold last week also re-
minded companies that high
prices can’t be taken for
granted.

Gold prices are up around
28% this year. Miners have
used the rally to pay down debt
and increase dividends, rather
than start new projects, with
executives wary of repeating
their costly overexpansion dur-
ing the last big run-up in
prices.

“We are definitely past peak
gold,” said Mark Bristow, chief
executive of Barrick Gold
Corp., the world’s second-larg-
est gold miner by market capi-
talization. He estimated that
the new metal added to miners’
reserves since 2000 replaces
only half of the gold they
mined in that period.

Miners are spending less
money on finding new gold,
with the industry’s exploration
budget at $4.44 billion last
year, 63% lower than its record
in 2012, according to Australia-
based Minex Consulting.

BY ALISTAIR MACDONALD

Gold Mines Face Higher Costs

There is no
particular reason to
thinkpriceswill keep
upwith inflation.

Costs ofmining one ounce
of gold

Source: Refinitiv
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businesses brought into the
Authentic fold.

Authentic is something of a
family business. Mr. Salter, 57
years old, who with his family
owns a 20% stake in the com-
pany, has close to 200 employ-
ees world-wide, including all
four of his sons. Corey Salter,
who at 31 is the oldest, is chief
operating officer. BlackRock

Inc., the world’s biggest in-
vestment firm, is Authentic’s
largest shareholder.

Four years ago, the retailers
that started showing up on the
elder Mr. Salter’s acquisitions
radar began growing in size,
he said, starting with Aéro-
postale. The pandemic acceler-
ated the process of bringing
other big brands, such as
Brooks Brothers and Lucky
Brands, within Authentic’s
reach, he said.

Based on prepandemic
sales, buying Brooks Brothers
and Lucky Brands could boost
Authentic’s annual revenue to
more than $14 billion and
Sparc’s to more than $4 bil-
lion, Mr. Salter said.

“As the situation for retail-
ers got worse generally, the
deals got much bigger and
better,” he said.

—Becky Yerak
contributed to this article.

BY SOMA BISWAS

Jamie Salter, the Canadian
entrepreneur who founded li-
censing firm Authentic
Brands Group LLC, was in his
Muskoka, Ontario, vacation
home in April, staring at a
shopping list of consumer and
retail brands that had never
been longer.

Through its partnership
with mall owner Simon Prop-
erty Group Inc. and others,
Authentic Brands owns over
1,000 stores, including the
Aéropostale, Forever 21 and
Nautica names. Even as those
stores were closing their doors
this spring, Mr. Salter said, the
coronavirus pandemic sweep-
ing the country had created
historic opportunities to bet
on retailers despite the shifts
upending the way Americans
shop.

Soon the company’s joint
venture with Simon, Sparc
Group LLC, poured hundreds
of millions of dollars into ac-
quiring out of bankruptcy two
national apparel chains—
Brooks Brothers Inc., the old-
est American apparel com-
pany, and Lucky Brand
Dungarees LLC, a designer and
retailer of premium jeans. The
Simon-Authentic venture
clinched those two deals last
week.

Very few retailers other
than one-stop-shopping giants
Target Corp. and Walmart Inc.
have a playbook for keeping
stores humming as customers
increasingly shop online. Mr.
Salter seems to have found a
sweet spot that includes keep-
ing expenses and debt low,
shrinking the number of a
chain’s stores and cutting
deals with landlords to tie
rent payments to a property’s
sales.

“What’s different about Au-
thentic Brands is its leader—
Jamie’s efficacy in deal-mak-
ing and coming up with

creative solutions,” said Durc
Savini, a restructuring banker
at Guggenheim Securities who
has been on the other side of
deals from Mr. Salter.

It helps that Simon, one of
the biggest landlords in the
country, co-owns many of Au-
thentic Brands’ chains. They
teamed up to buy Forever 21
out of bankruptcy in February,
along with a third partner, and
they purchased Aéropostale
Inc. in 2016.

Despite predictions about
the end of in-person retailing,
Mr. Salter believes physical lo-
cations are important.

“We’ve tried it all different
ways and found that when we
don’t have brick-and-mortar
stores, e-commerce drifts very
quickly,” he said.

E-commerce revenue at
Sparc has grown to around $1
billion a year. Since the pan-
demic started, Authentic

Brands’ e-commerce revenue
has doubled.

Sparc has committed to
keeping more than half of
Brooks Brothers’ roughly 200
North American stores open,
as well as most Lucky Brands
stores.

Private-equity firms have
been burned on their invest-
ments in retailers during the
pandemic, which has forced
Neiman Marcus Group Ltd.,
J.Crew Group Inc. and other
privately owned chains into
bankruptcy. Some publicly
traded retailers haven’t fared
much better. J.C. Penney Co.
and Pier 1 Imports Inc. were
among the largest to seek pro-
tection under chapter 11 this
year.

Mr. Salter believes he can
succeed even in a tough retail
environment. He expects to
cut overhead at Lucky Brands
in half, which is typical for

once work under the contract is
complete.

Completion of the work by
GM and Ford would conclude a
high-profile push by the car
companies to apply an assem-
bly-line approach to mass-pro-
duce breathing machines that
normally are hand-built by the
dozens a week.

GM signed its federal con-
tract after President Trump
invoked this spring the De-
fense Production Act, a Cold

War-era law he used to order
companies to manufacture de-
vices and medication to fight
Covid-19. He criticized GM and
Chief Executive Mary Barra for
wasting time in negotiations
with federal officials over ven-
tilator production.

At the time of Trump’s crit-
icism, GM was working to pre-
pare ventilator production.
The same week it shut down
U.S. factories as Covid-19
cases surged, GM joined with

Ventec and scoured the auto
maker’s chain of thousands of
suppliers to duplicate parts
from Ventec’s ventilator and
make them on a large scale.

Ford worked with GE to
produce a ventilator with a
design that operates on air
pressure rather than electric-
ity. The design was developed
by Airon Corp., a small Florida
medical-device maker. Ford
and GE originally said they ex-
pected to reach 50,000 venti-
lators in July.

The auto makers said they
stepped in because they
wanted to apply their manu-
facturing expertise in a mo-
ment of national crisis. Mr.
Trump visited Ford’s ventila-
tor operation at the suburban
Detroit factory in May.

This spring the federal gov-
ernment signed contracts with
several manufacturers for more
than $2.9 billion to produce at
least 187,000 new ventilators
by year-end for the U.S.’s stra-
tegic national stockpile.

While the GM-Ventec ma-
chines are being delivered to
the federal government, Ven-
tec strategy chief Chris Brooks
said he expects some hospitals
to purchase ventilators on
their own to prepare for po-
tential localized surges in
Covid-19 cases.

Detroit’s two largest auto
makers are nearing comple-
tion of federal contracts to
manufacture tens of thousands
of ventilators, capping a fren-
zied effort begun in the spring
to mass-produce the breathing
machines for the sickest
Covid-19 patients.

Ford Motor Co. by late next
week will have made about
43,000 ventilators with its
partner, General Electric Co.,
at a factory in suburban De-
troit, a Ford spokeswoman
said Friday. The companies ex-
pect to reach 50,000 by the
end of August to fulfill a $336
million contract with the De-
partment of Health and Hu-
man Services, she said.

General Motors Co. is on
track to complete 30,000 ven-
tilators at an Indiana factory
by the end of the month, ful-
filling its terms under a $490
million federal contract with
its partner, the medical-device
maker Ventec Life Systems, a
GM spokesman said. GM plans
to turn over operations at the
factory to Ventec, citing a con-
tinued need for ventilators be-
yond the contract.

Ford declined to comment on
what will happen with the facil-
ity producing its ventilators

BY MIKE COLIAS

Auto Makers Near End
Of Their Ventilator Effort

Ford Motor and GE expect to complete 50,000 ventilators by the end of August.
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The government
signed contracts
with several
manufacturers.

Hertz Global Holdings Inc.
promoted its chief accounting
officer to chief financial officer,
succeeding Jamere Jackson,
who the company said resigned
to pursue a new opportunity.

The car-rental company ap-
pointed R. Eric Esper, its head
of accounting since November
2018, as CFO, effective immedi-
ately. Mr. Esper previously
served as the company’s con-
troller and before that worked
in various finance roles at Nor-
wegian Cruise Line Holdings
Ltd. Mr. Esper will retain re-
sponsibility for accounting, ac-
cording to a spokeswoman.

Mr. Jackson, who had been
CFO since September 2018, will
remain with Hertz until Sept. 11
to assist with the transition and
will forfeit his retention bonus,
the Estero, Fla.-based company
said in a filing with regulators.

Hertz is one of several com-
panies in recent months that
have paid bonuses to senior ex-
ecutives shortly before filing
for chapter 11, a move that
avoids the need for court ap-
proval.

The CFO change came a day
after Hertz’s former chief exec-
utive agreed to pay nearly $2.2
million to settle claims that he
pressured employees to meet
financial targets, causing them
to violate accounting rules, ac-
cording to regulators.

Mark Frissora neither admit-
ted nor denied the Securities
and Exchange Commission’s al-
legations, which date to 2013
and 2014, but he will return
nearly $2 million in incentive
compensation to Hertz. Friday’s
CFO announcement is unrelated
to the settlement with the SEC,
the spokeswoman said.

The company filed for bank-
ruptcy in May and last month
said it had reached a temporary
deal with creditors to reduce
the size of its leased fleet amid
the pandemic.

BY NINA TRENTMANN

Hertz
Picks New
Head of
Finance

BUSINESS NEWS

Retail Empire Is Built From Ashes
Brooks Brothers and
Lucky Brand are latest
purchases of Authentic
Brands founder

Jamie Salter’s Authentic Brands recently snapped up Brooks Brothers through a partnership with Simon Property Group and others.
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�Make video meeting
links easier to find. Add the
Google Calendar or Outlook
integrations to Slack. One
minute before an event, the
app will direct-message a re-
minder and a link to the
meeting, provided you set it
as the “location” of the event.

Another solution is
Meeter, a free Mac and Win-
dows app that sits in your
menu bar and pulls all of
your upcoming calls, as well
as the corresponding Join
links from Zoom, Cisco We-
bex, Google Meet and others,
in one place. It’s great for
people who frequently join
meetings on multiple apps.

� Review your daily
agenda on your smart
speaker. Add your Google,
Microsoft or iCloud calen-
dars to Alexa in the Alexa
App under Settings > Calen-
dar & Email. I have an Echo
Dot in my bathroom that I
ask, “What’s on my calen-
dar?” while I’m brushing my
teeth every morning.

Google Home devices can
read you your schedule, but

only if it’s on the Google Cal-
endar associated with their
linked account. Frustratingly,
you can’t add company-man-
aged G Suite or other im-
ported calendars.

� Improve your smart-
speaker reminders. Remind-
ers are great—except when
they’re constantly making
every speaker in your house
ring. In Alexa, enable “Link
your reminders to your
voice,” which will send your
personal reminders to your
phone only. Google Home
will only ping your phone if
you’ve created a location-
based reminder, like “Re-
mind me to get a scone
when I’m at Starbucks.”

�Minimize scheduling
back-and-forth. Boomerang
is a Gmail app typically used
to send emails at a later time.
A new feature drops sug-
gested meet times—or a live,
updating view of your calen-
dar, showing when you’re free
or busy—into an email.

Just note, Boomerang
needs access to your email.

PERSONAL TECHNOLOGY | By Nicole Nguyen

Apps Can Help When Work and Life Blur
Nonessen-

tial offices in
San Francisco
closed 22
weeks ago,
and my hus-

band and I have been work-
ing from home ever since.
Early on, sharing our 400-
square-foot apartment was a
delicate dance.

Wearing noise-canceling
headphones for calls made
our voices too loud. Two si-
multaneous Zoom meetings?
“Ha!” our feeble home inter-
net cackled, as we watched
our video feeds become pixel
art.

Balancing work and life is
difficult when home, office
and school occupy the same
space, and long-term remote
work isn’t working out like
we thought it would. Every
day can seem like a mara-
thon: nonstop video calls, in-
ternet issues, juggling pro-
fessional responsibilities
with house chores and chil-
dren’s schedules.

Technology isn’t a pana-
cea, but cleverly designed
calendar, reminder and or-
ganization apps can help you
stay on top of things.

Here are some that are
making lives a little easier in
these weird times.

� Share your calendar
with your partner. For
Google Calendar, open the
website (not the app) and,
under My Calendar on the
left, hover over the calendar
you’d like to share. Click the
three dots and select “Set-
tings and sharing.” Scroll
down to “Share with specific
people” and add your part-
ner’s email address. And yep,
it works with corporate G
Suite accounts, as long as
your admin allows it. You
can grant permission to
show only free or busy
times.

On Outlook.com, click the
calendar icon at the bottom
of the page and select
“Share.”
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DownDog app helps you squeeze in yoga. Boomerang, an app for Gmail, can drop suggested meeting times into emails. Meeter puts all of your meeting links in one place.
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Most providers usually have
a year or more of additional
capacity built into the network
to ensure there won’t be major
slowdowns. Since the begin-
ning of the pandemic, that
cushion shrank considerably,
but the relative slowdown in
internet usage over the sum-
mer allowed for some provid-
ers to regain some of that
headway.

“Yes, overall usage eased in
the second quarter, but noth-
ing is forever in this pan-
demic,” said Mark Trudeau,
chief executive of the broad-
band data firm OpenVault. He
said the rest of the year might
look different, citing the in-
crease in upstream usage, a
consumer shift to higher
speeds and other question
marks such as distance learn-
ing, continued work from
home and the growing number
of Covid-19 cases in some U.S.
states.

“These are all flashing sig-
nals that higher consumption
levels lie ahead,” Mr. Trudeau
said.

ContinuedfrompageB1

Broadband
Usage
Increased

While it’s generally a good
idea to limit third-party ac-
cess to such sensitive data,
Google began requiring pol-
icy and security reviews of
apps that access email data
in 2018, making the email
app ecosystem safer.

An alternative that doesn’t
require email access is
Calendly. A special Calendly
link, which you can easily
add to your email, allows
people to schedule time on
your calendar like an ap-
pointment. Because the cal-
endar is connected to your
Google, Outlook or iCloud ac-
count, you don’t have to
worry about double bookings.

� Solve for different time
zones. If you’re taking the
opportunity to work from
anywhere in a location far
away from company HQ, try
the Chrome extension FIO, or
Figure it Out, which replaces
your default tab with a color-
ful display of time zones. The
darker the color, the later in
the day it is in that time
zone. The event-creation tool
is my favorite—when you set

a time for the meeting, the
extension will show you the
corresponding time in each
time zone.

Another helpful tool, es-
pecially if you’re scheduling
an international meeting, is
Timeanddate.com, a website
that can help you find when
working hours overlap.

� Stay on top of chil-
dren’s schedules. Cozi, a
popular family organization
app for iOS and Android,
combines a shared calendar,
shopping list, to-do list and
meal planner. Up to 12 peo-
ple can share one account.

If that app seems too
complicated, try color-coding
your online calendar instead.
“I have personally never
found anything that worked
as well as Google Calendar,”
said Jamie Heston, a home-
schooling consultant based
in California. “Each child has
their own color, as do my
husband and me. We have a
fifth color for things we do
as a family.”

In Google Calendar,
change the color of an event

by right-clicking (Control-
click on a Mac) and selecting
a new hue.

� Auto-sort your shop-
ping list. There are a lot of
task apps out there, but my
pick is Any.Do for this one
reason: It organizes grocer-
ies by category (“Baked
goods,” “Dairy & cheese,”
etc.), which makes grocery-
store runs more efficient and
therefore less risky.

� And when the day is
done: Chill out, no matter
how little time you have.
DownDog is an Android and
iOS app that has helped me
squeeze in yoga whenever I
can. You can input your pref-
erences for length—as little
as four minutes, or as long
as 90 minutes—your skill
level, and area of focus. Then
the app will generate a prac-
tice for you, based on those
selections. You can save
money (up to 30%, due to
App Store commission fees)
by subscribing on the web-
site, where it costs $40 a
year or $8 a month.
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Shelter-in-place orders initially drove up internet usage, which later slipped as orders relaxed, school
semesters ended and theweather warmed up.

Change in broadband usage comparedwithweek ofMarch 1

Downstream (receiving)Upstream (sending data from computer) Stay-at-home order in effect
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tax credits based on electricity
output over a 10-year period.
By refurbishing a project, utili-
ties can restart the clock on
the credits and likely earn
more of them by boosting out-
put. Companies must start
construction this year on eligi-
ble projects or have stockpiled
equipment to qualify.

The federal subsidy, first
implemented in 1992, has gen-
erated $2 billion to $5 billion
in tax credits each year since
2015, when wind development
began to accelerate, according
to a report by the Congressio-
nal Research Service.

Future investments in the
nation’s aging wind fleet
largely depend on whether
Congress moves to extend the

production-tax credit, analysts
say. Democratic presidential
candidate Joe Biden has said
he would prioritize the expan-
sion of renewable-energy sub-
sidies under a $2 trillion plan
to accelerate infrastructure
spending and carbon-reduc-
tion goals.

The Trump administration
last year extended the wind-
production tax credit by a
year, just before it had been
set to expire.

It might consider a longer
extension as part of an effort
to regain jobs lost as a result
of the coronavirus pandemic,
said Timothy Fox, vice presi-
dent at ClearView Energy
Partners LLC.

“Under both presidential

administrations, there seems
to be the possibility of an ex-
tension,” Mr. Fox said. “An
economic recovery bill could
give lawmakers a reason to
look at the high labor intensity
of wind and solar resources.”

U.S. utilities and renewable
energy developers have tar-
geted 14 gigawatts of wind
projects for refurbishment
since 2016, representing
nearly 15% of domestic pro-
duction capacity, research-firm
Wood Mackenzie estimated.
Principal wind-energy consul-
tant Aaron Barr said compa-
nies would look to repower an
additional 17 gigawatts of
wind capacity if the tax credits
are extended, notably in places
where power-grid congestion

has made it difficult to build
new projects.

“Repowering has really
transformed the industry in a
big way in the last few years,”
Mr. Barr said. “It’s the most
cost-effective way to gain in-
cremental increases in renew-
able generation.”

PacifiCorp, a utility com-
pany owned by Warren Buf-
fett’s Berkshire Hathaway
Inc. that serves customers in
six Western states, is working
this year to finish repowering
its entire fleet of 13 wind
farms, a $1.1 billion investment
eligible for the federal tax
credit. Since 2018, the com-
pany has been installing larger
turbines and replacing faulty
components that had led to

higher maintenance costs.
“You’re getting, on average,

about 30% more energy out of
these projects,” said Mark
Sturtevant, PacifiCorp’s vice
president of renewable energy.
“The technology advances in
the past 10 years have allowed
for this kind of improvement.”

PacifiCorp is finishing up-
grades to its first-ever wind
farm, which has been operat-
ing in Wyoming since 1999.

The company is replacing
the original 68 turbines with
13 newer, more powerful ones
that will boost the facility’s
power output by more than
50%. The change in technol-
ogy, Mr. Sturtevant said, is like
going “from a Model T to Star
Wars.”

Utilities across the country
are seizing a fast-expiring
green-energy subsidy to boost
the efficiency of aging wind
farms as they set ambitious
goals to reduce their carbon
emissions.

Xcel Energy Inc., a Minne-
apolis-based utility company
serving customers in eight
states in the West and Mid-
west, recently announced
plans to invest as much as $1.4
billion to refurbish some of its
older wind farms as it pushes
to provide carbon-free elec-
tricity by 2050. The projects,
which will qualify for a gradu-
ally diminishing federal tax
credit set to expire this year,
involve retrofitting outdated
turbines with bigger blades
and new technology to boost
efficiency.

Analysts say the subsidy
could be extended, but some
companies aren’t leaving any-
thing to chance in an election
year. Tax credits from the pol-
icy can save companies tens of
millions of dollars annually.

Xcel Chief Executive Ben
Fowke said many projects
slated for “repowering” were
built about a decade ago, when
new wind projects generated
power for at least $60 per
megawatt hour—roughly three
times the average cost today.
Mr. Fowke said retrofitting
such projects can substantially
reduce their higher generation
costs and extend their useful
lives by a decade or longer.

“You take a project that is
using older technology, outfit
it with the new technology,
and we’re able to bring down
the cost by 20%,” Mr. Fowke
said. “It’s really a compelling
economic proposition.”

Many U.S. utilities recog-
nized the potential to refur-
bish their older wind farms in
2016, after Congress extended
a federal subsidy that allows
wind-energy producers to earn

BY KATHERINE BLUNT

Utilities Cash In on Green Subsidy for Wind Farms

Xcel Energy recently announced plans to invest as much as $1.4 billion to refurbish some of its older wind farms. The company’s Rush Creek Wind Farm in Colorado.
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cautions and rethinking future
strategies.

As Ford took safety precau-
tions to avoid illness and the
“sunk cost” of a canceled pro-
duction—there is no Covid-re-
lated insurance available for
ad shoots—the company also
learned that its processes
could be more efficient.

The shoot featuring Ford’s
new Bronco lineup included
production partners that are
smaller than the brand typically
works with and a crew of about
25 people, said Mr. Georgescu.
Ford’s productions vary in size,
but crews are about 25%
smaller now than before the
pandemic, the company said.

The trade-off was shooting
less content, forcing the crew
to be more thoughtful before
the shooting began about what
it would capture.

“We’ve learned we can live
without food trucks,” he said.
“In the Bronco reveal, we cre-
ated some really beautiful,
epic work and we’ve done it
with smaller crews, more nim-
bly, and I don’t think the qual-
ity of the work has suffered.”

A traditional live-action com-
mercial production can use hun-
dreds of people and cost hun-

dreds of thousands of dollars,
with people working in confined
spaces for long periods. With
Covid-19 still a threat, brands
and production firms are re-
thinking the entire process.

From April 1 to July 31, there
were 128 commercials pro-
duced in and around Los Ange-
les, compared with 783 during
the same period last year, ac-
cording to data from FilmLA,
the film office for the city and
county of Los Angeles and
other local jurisdictions. There
was no productions of any kind,
including commercials, from
March 20 to June 19.

Mondelez International
Inc. brand and agency teams
are joining commercial shoots
for Oreo from afar using
Zoom, providing more employ-
ees with the opportunity to
experience a live-action shoot,
albeit virtually.

“Not being able to have that
quick huddle with the director
or be able to walk on set and
really see the vision of how
they’re planning to shoot some-
thing felt like maybe we’d lose
some of that magic and con-
nection,” said Justin Parnell,
senior director for Oreo brand.

“Now we’re all in the same

room together,” he said, refer-
ring to the Zoom meetings. “I
thought that would be awk-
ward—agency, client and direc-
tor having one conversation—
but it’s worked really well.”

There are casualties, how-
ever, such as less time for
each scene to capture footage
with all the new protocols, he
said. The production team on
the ground is using groups of
small crews that keep their
distance, sanitizing scenes be-
fore and after each shot.

And there is screen fatigue
for the remote participants.
“It’s more challenging to stay
focused for 12 hours over
Zoom,” Mr. Parnell said.

The new ad shoots require
more planning and preproduc-
tion, as well as new scripts
with scenes that take place
outside, where the risk of
transmission is lower, said An-
drew McKechnie, chief cre-
ative officer at Verizon Com-
munications Inc.

Live shoots aren’t going
away, but the process is chang-
ing, including productions tak-
ing longer because of the in-
creased rigor related to safety
precautions, he said. “There are
a lot more things to consider.”

Production company Hun-
gry Man is rethinking its phys-
ical sets to account for new
safety protocols.

On a recent shoot in Los
Angeles, the firm built two
stages instead of one in an ef-
fort to keep everyone socially
distanced, said Mino Jarjoura,
managing partner at Hungry
Man. While the crew was
shooting talent on one stage,
the rest of the workers were
setting up on the other stage.
Pre-Covid, they would have
worked on a single set, with
crew members working on dif-
ferent tasks in the same area.

Although clients are saving
money by sending fewer peo-
ple to physical shoots, larger
or lengthier productions, as
well as added Covid protec-
tions, are adding new costs.
Rapid tests given to every
crew member cost $150-$250
per person, while a deep clean-
ing of a large, 20,000 square-
foot set before and after a
shoot costs $6,500, he said.

When Andy Georgescu, the
U.S. marketing communica-
tions manager at Ford Motor
Co., traveled to Jackson Hole,
Wyo., in June for a TV adver-
tisement shoot, he and his
peers booked separate flights,
car rentals and hotels.

The typical bustle of direc-
tors, set producers, lighting
specialists, marketers and ad

agency staff
was replaced
by a smaller,
quieter scene.

Everything was tailored to
avoid a crew-wide outbreak of
Covid-19, which could take
down a costly production.

“There’s no doubt how we
produce content is getting re-
thought,” Mr. Georgescu said.

When the coronavirus pan-
demic swept across the globe,
the lights went out on Madison
Avenue’s large, pricey commer-
cial shoots. Brands wrangled
ads from old footage and relied
heavily on animation, user-gen-
erated content and new technol-
ogy to render scenes digitally.

Now, marketers are eager
to get back to their produc-
tions, but they are taking pre-

BY ALEXANDRA BRUELL

Pandemic Alters Making of Commercials

A shoot for Ford’s new Bronco lineup had a crew of about 25 people.
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every
one
deserves a decent
place to live.

Learn more at
habitat.org.
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New to the Market

PublicOfferings of Stock

IPOs in theU.S.Market
Initial public offerings of stock expected thisweek;might include some
offerings, U.S. and foreign, open to institutional investors only via the
Rule 144amarket; deal amounts are for theU.S.market only

Symbol/ Pricing
Expected primary Shares Range($)
pricing date Filed Issuer/business exchange (mil.) Low/High Bookrunner(s)

8/18 7/27 HarmonyBiosciencesHoldings Inc HRMY 4.7 20.00/ GS, Jefferies, Piper Sandler
Commercial-stage
pharmaceutical company
focused on developing and
commercializing
innovative therapies for
patients livingwith rare
neurological disorderswho
have unmetmedical
needs.

Nq 23.00

8/17 7/27 NorthernGenesisAcquisition NGA 30.0 10.00/ Raymond James&Associates,
Blank check co. (BCC). N 10.00 EarlyBirdCapital

8/18 7/28 Inhibrx Inc INBX 6.0 16.00/ Jefferies, Evercore Inc,
Clinical-stage
biotechnology company
focused on developing a
pipeline of biologic
therapeutic candidates.

Nq 18.00 Credit Suisse

LockupExpirations
Below, companieswhose officers and other insiderswill becomeeligible
to sell shares in their newly public companies for the first time. Such
sales canmove the stock’s price.

Lockup Offer Offer amt Through Lockup
expiration Issue date Issuer Symbol price($) ($mil.) Friday (%) provision

Aug. 19 Feb. 21, ’20 Zhongchao ZCMD 4.00 14.9 –44.5 180 days

Sources: Dealogic; DowJonesMarketData

Commodities and
Currencies

LastWeek YTD
Close Net chg %Chg % chg

DJCommodity 615.81 12.08 2.00 -4.13
TR/CCCRB Index 149.21 2.35 1.60 -19.69

Crude oil,$per barrel 42.01 0.79 1.92 -31.20

Natural gas,$/MMBtu 2.356 0.118 5.27 7.63
Gold,$per troy oz. 1937.00 -73.10 -3.64 27.48

U.S. Dollar Index 93.09 -0.34 -0.36 -3.42

WSJDollar Index 88.53 -0.21 -0.24 -1.15

Euro, per dollar 0.8443 -0.0040 -0.47 -5.31

Yen, per dollar 106.60 0.66 0.63 -1.88
U.K. pound, in dollars 1.31 0.0037 0.28 -1.30

52-Week
Low Close(l) High %Chg

DJCommodity 433.70 l 647.86 3.48

TR/CCCRB Index 106.29 l 187.39 -12.44
Crude oil,$per barrel -37.63 l 63.27 -23.44
Natural gas,$/MMBtu 1.482 l 2.862 7.09
Gold,$per troy oz. 1452.10 l 2051.50 28.07

U.S. Dollar Index 92.79 l 102.82 -5.14
WSJDollar Index 88.21 l 97.02 -2.89
Euro, per dollar 0.8419 l 0.9352 -6.36
Yen, per dollar 102.37 l 112.11 0.21
U.K. pound, in dollars 1.15 l 1.33 7.74

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

–8

–4

0

4

8%

2019 2020

Euro

s

Yen
s

WSJ Dollar indexs

Sources: Tradeweb ICEU.S. Treasury Close; Tullett Prebon; DowJonesMarketData

CorporateBorrowingRatesandYields
Spread+/- Treasurys,

Yield (%) in basis pts, 52-wkRange Total Return
Bond total return index Last Wkago Last Low High 52-wk 3-yr

U.S. Treasury, Barclays 0.510 0.430 7.38 5.31
U.S. TreasuryLong, Barclays 1.320 1.120 14.15 11.54
Aggregate, Barclays 1.160 1.030 n.a. 39 127 7.09 5.29
Fixed-RateMBS, Barclays 1.190 0.990 n.a. 28 132 5.01 3.76
HighYield 100, ICEBofA 4.584 4.306 426 271 1018 2.781 3.697
MuniMaster, ICEBofA 0.913 0.860 26 -12 41 4.346 4.211
EMBIGlobal, J.P.Morgan 4.647 4.562 377 277 662 4.644 4.423

Sources: J.P.Morgan; S&PDowJones Indices; BloombergBarclays; ICEDataServices

ConsumerRates andReturns to Investor
U.S. consumer rates
A consumer rate against its
benchmark over the past year
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New car loantPrime rate

Selected rates
Newcar loan

Bankrate.comavg†: 4.27%
First CommandBank 2.75%
FortWorth, TX 888-763-7600

First SavingsBankofHegewisch 2.75%
Chicago, IL 773-646-4200

ThinkMutual Bank 2.99%
Rochester,MN 800-288-3425

First FSBofMascoutah 3.00%
Mascoutah, IL 888-415-3279

CambridgeSavingsBank 3.24%
Cambridge,MA 888-418-5626

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 0.27 0.25 0.24 l 2.16 -1.04
Moneymarket, annual yield 0.25 0.25 0.25 l 0.78 -0.04
Five-year CD, annual yield 0.68 0.69 0.67 l 1.94 -0.77
30-yearmortgage, fixed† 3.25 3.08 3.03 l 4.22 -0.63
15-yearmortgage, fixed† 2.69 2.64 2.58 l 3.57 -0.40
Jumbomortgages, $510,400-plus† 3.32 3.12 3.06 l 4.71 -0.96
Five-year adjmortgage (ARM)† 3.24 3.23 3.06 l 4.78 -0.05
New-car loan, 48-month 4.27 4.27 4.17 l 4.67 1.40
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

S&P 500 Index
3372.85 s21.57, or 0.64% last week

High, low, open and close for each of
the past 52 weeks

Year agoLast

Trailing P/E ratio *
P/E estimate *
Dividend yield *
All-time high

35.39 21.92
26.15 17.50
1.81 1.97

3386.15, 02/19/20
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International Stock Indexes
LatestWeek 52-WeekRange YTD

Region/Country Index Close % chg Low Close High % chg

World TheGlobalDow 3049.93 1.91 2138.97 • 3300.22 –6.2
DJGlobal Index 434.29 1.12 292.30 • 444.78 0.1
DJGlobal exU.S. 250.44 1.69 174.38 • 267.54 –5.0

Americas DJAmericas 784.83 0.67 512.68 • 796.10 3.1
Brazil SaoPauloBovespa 101353.45 –1.38 63569.62 • 119527.63 –12.4
Canada S&P/TSXComp 16514.61 –0.18 11228.49 • 17944.06 –3.2
Mexico S&P/BMV IPC 38949.88 2.49 32964.22 • 45902.68 –10.54
Chile Santiago IPSA 2770.69 0.71 2045.49 • 3722.44 –16.9

EMEA StoxxEurope600 368.07 1.24 279.66 • 433.90 –11.5
StoxxEurope50 2979.87 1.12 2383.14 • 3539.12 –12.4

Eurozone EuroStoxx 362.35 1.47 261.53 • 421.34 –10.3
EuroStoxx50 3305.05 1.61 2385.82 • 3865.18 –11.8

Austria ATX 2246.32 2.34 1630.84 • 3250.61 –29.5
Belgium Bel-20 3422.00 2.45 2528.77 • 4198.31 –13.5
France CAC40 4962.93 1.50 3754.84 • 6111.24 –17.0
Germany DAX 12901.34 1.79 8441.71 • 13789.00 –2.6
Greece AthexComposite 634.37 0.28 484.40 • 948.64 –30.8
Israel TelAviv 1415.54 0.89 1171.21 • 1751.79 –15.9
Italy FTSEMIB 20028.11 2.62 14894 • 25478 –14.8
Netherlands AEX 560.84 0.23 404.10 • 629.23 –7.2
Portugal PSI 20 4441.52 1.70 3596.08 • 5435.85 –14.8
Russia RTS Index 1323.80 4.12 832.26 • 1646.60 –14.5
SouthAfrica FTSE/JSEAll-Share 57077.48 0.56 37963.01 • 59001.87 –0.01
Spain IBEX35 7154.30 2.93 6107.2 • 10083.6 –25.1
Sweden OMXStockholm 693.94 0.28 478.95 • 732.67 1.9
Switzerland SwissMarket 10163.60 0.95 8160.79 • 11263.01 –4.3
U.K. FTSE 100 6090.04 0.96 4993.89 • 7674.56 –19.3

Asia-Pacific
Australia S&P/ASX200 6126.20 2.02 4546.0 • 7162.5 –8.3
China Shanghai Composite 3360.10 0.18 2660.17 • 3450.59 10.2
HongKong HangSeng 25183.01 2.66 21696.13 • 29056.42 –10.7
India S&PBSESensex 37877.34 –0.43 25981.24 • 41952.63 –8.2
Japan Nikkei StockAvg 23289.36 4.30 16552.83 • 24083.51 –1.6
Malaysia FTSEBursaMalaysiaKLCI 1564.59 –0.86 1219.72 • 1615.67 –1.5
Singapore Straits Times 2581.32 1.41 2233.48 • 3285.72 –19.9
SouthKorea Kospi 2407.49 2.37 1457.64 • 2437.53 9.5
Taiwan TAIEX 12795.46 –0.26 8681.34 • 12913.50 6.7

Source: FactSet; DowJonesMarketData

Financial Flashback
The Wall Street Journal, August 17, 1984
People Express will begin flying to Detroit and Miami Sept. 5,
intensifying is challenge on the routes previously left to
major carriers.

MajorU.S. Stock-Market Indexes
LatestWeek 52-Week % chg

High Low Close Net chg % chg Low Close (l) High %chg YTD 3-yr. ann.
DowJones

Industrial Average 28154.88 27488.21 27931.02 497.54 1.81 18591.93 l 29551.42 7.9 -2.1 8.3
TransportationAvg 11085.44 10640.55 10959.54 383.16 3.62 6703.63 l 11304.97 10.0 0.5 5.4
UtilityAverage 848.71 819.39 824.87 -18.36 -2.18 610.89 l 960.89 -0.8 -6.2 4.0
Total StockMarket 34572.29 33937.65 34408.67 214.57 0.63 22462.76 l 34631.28 16.1 4.2 10.6
Barron's 400 737.59 729.32 735.64 7.51 1.03 455.11 l 746.64 12.6 0.5 4.5

NasdaqStockMarket

NasdaqComposite 11124.85 10762.71 11019.30 8.32 0.08 6860.67 l 11108.07 39.6 22.8 20.2
Nasdaq 100 11271.22 10855.06 11164.45 25.06 0.22 6994.29 l 11267.08 46.8 27.8 23.6

S&P

500 Index 3387.89 3326.44 3372.85 21.57 0.64 2237.40 l 3386.15 16.8 4.4 11.0
MidCap400 1975.54 1941.16 1949.56 11.03 0.57 1218.55 l 2106.12 4.1 -5.5 4.0
SmallCap600 937.09 910.62 917.90 6.23 0.68 595.67 l 1041.03 -0.2 -10.1 2.9

Other Indexes

Russell 2000 1603.60 1567.88 1577.88 8.70 0.55 991.16 l 1705.22 5.6 -5.4 4.2
NYSEComposite 13010.96 12794.53 12902.50 136.66 1.07 8777.38 l 14183.2 2.6 -7.3 2.9
Value Line 490.26 478.94 483.61 6.84 1.43 305.71 l 562.05 -3.2 -12.4 -2.1
NYSEArcaBiotech 5682.80 5536.19 5555.58 -122.45 -2.16 3855.67 l 6142.96 21.8 9.6 12.9
NYSEArcaPharma 672.32 656.47 663.59 2.41 0.36 494.36 l 672 15.1 1.5 8.4
KBWBank 81.99 77.50 78.94 1.52 1.96 56.19 l 114.12 -13.8 -30.4 -6.1
PHLX§Gold/Silver 158.97 140.82 145.96 -8.18 -5.31 70.12 l 161.14 57.2 36.5 20.6
PHLX§Oil Service 41.55 38.54 39.59 1.367 3.58 21.47 l 80.99 -36.7 -49.4 -31.5
PHLX§Semiconductor 2232.01 2148.12 2200.81 21.95 1.01 1286.84 l 2227.22 48.8 19.0 26.2
CBOEVolatility 24.93 20.28 22.05 -0.16 -0.72 11.54 l 82.69 19.4 60.0 21.4

NasdaqPHLX Sources: FactSet; DowJonesMarketData

Real-time U.S. stock
quotes are available on
WSJ.com. Track most-
active stocks, new
highs/lows, mutual
funds and ETFs.

Plus, get deeper money-flows data and
email delivery of key stock-market
data.

All are available free at
WSJMarkets.com

WSJ
.COM

BenchmarkYields andRatesBenchmarkYields andRates

MARKETS DIGEST

Dow Jones Industrial Average
27931.02 s497.54, or 1.81% last week

High, low, open and close for each of
the past 52 weeks

Year agoLast

Trailing P/E ratio
P/E estimate *
Dividend yield
All-time high

28.26 18.60
25.47 16.65
2.28 2.38

29551.42, 02/12/20
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*Weekly P/E data based on as-reported earnings from Birinyi Associates Inc.; †Based on Nasdaq-100 Index

IPOScorecard
Performance of IPOs,most-recent listed first

%ChgFrom %ChgFrom
Company SYMBOL Friday3s Offer 1st-day Company SYMBOL Friday3s Offer 1st-day
IPOdate/Offer price close ($) price close IPOdate/Offer price close ($) price close

CureVac 55.90 249.4 ... NetSTREIT 18.00 ... 1.4
CVACAug. 14/$16.00 NTSTAug. 13/$18.00

dMYTechnologyGrp II 10.10 1.0 1.0 RedBall Acquisition 10.13 1.3 0.3
DMYD.UTAug. 14/$10.00 RBAC.UTAug. 13/$10.00

DragoneerGrowthOpportunities 10.68 6.8 ... FortressValueAcquisition II 10.16 1.6 –0.1
DGNR.UTAug. 14/$10.00 FAII.UTAug. 12/$10.00

DuckCreek Tech 40.00 48.1 ... FSDevelopment 10.44 4.4 1.4
DCTAug. 14/$27.00 FSDCAug. 12/$10.00

LionheartAcquisition II 9.97 –0.3 ... AryaSciencesAcquisiton III 10.49 4.9 0.5
LCAPUAug. 14/$10.00 ARYAAug. 7/$10.00

Sources: DowJonesMarketData; FactSet

Other StockOfferings
Secondaries and follow-ons expected thisweek in theU.S.market
None expected thisweek

Off theShelf
“Shelf registrations” allowa company to prepare a stock or bond for
sale,without selling thewhole issue at once. Corporations sell as
conditions become favorable. Here are the shelf sales, or takedowns,
over the lastweek:

Takedowndate/ Deal value
Issuer/Industry Registration date ($mil.) Bookrunner(s)

FlagstarBancorp Inc Aug. 10 $181.8 MS
Finance June 1,318

Essential Utilities Inc Aug. 11 $310.9 RBCCptlMkts
Utility &Energy Feb. 28,318

OmerosCorp Aug. 12 $100.1 BofASecurities, JPM,
Healthcare April 12,319 Cantor Fitzgerald&Co

OmerosCorp Aug. 12 $210.0 BofASecurities, JPM,
Healthcare Dec. 4,319 RBCCptlMkts

Shutterstock Inc Aug. 11 $125.1 BofASecurities,MS
Professional Services Aug. 10,320

Floor&DecorHoldings Inc Aug. 10 $384.4 MS
Retail May 23,318

KKR Aug. 11 $1,150.0 GS, KKR,MS, BofASecurities,
Finance Nov. 9,318 Barclays, Citi, Credit Suisse, HSBC, JPM

UplandSoftware Inc Aug. 11 $119.0 Credit Suisse, Jefferies,
Computers&Electronics Aug. 10,320 CanaccordGenuity, Needham&CoLLC

AmericanElectric PowerCo Inc -AEPAug. 11 $750.0 JPM,Mizuho, Barclays, Citi,MS
Utility &Energy Dec. 14,317

Overstock.com Inc Aug. 11 $204.1 BofASecurities, Credit Suisse
Computers&Electronics June 26,320

Trevena Inc Aug. 12 $50.0 GuggenheimPartners,
Healthcare June 15,318 Cantor Fitzgerald&Co

AdverumBiotechnologies Inc Aug. 12 $188.5 GS, Cowen&Company LLC,
Healthcare Aug. 8,319 SVBLeerink, Piper Sandler

PlugPower Inc Aug. 11 $314.4 MS
Computers&Electronics Dec. 2,319

Personalis Inc Aug. 12 $125.0 BofASecurities, Citi,
Healthcare July 2,320 Cowen&Company LLC

GriffonCorp Aug. 13 $172.0 RWBaird&Co,
Consumer Products May 7,318 Raymond James&Associates Inc, Stephens, Truist Financial Corp

Stewart InformationServicesCorp Aug. 12 $100.0 GS
Insurance July 31,320

Pacific Biosciences of California Inc Aug. 11 $86.9 MS, Cowen&Company LLC,
Healthcare June 10,320 Cantor Fitzgerald&Co

Helix EnergySolutionsGroup Inc Aug. 12 $200.0 WFS, Evercore Inc
Oil &Gas Oct. 25,319

CarParts.com, Inc. Aug. 14 $78.0 RBCCptlMkts
Retail Aug. 5,320

StoneCoLtd Aug. 13 $1,300.3 JPM,MS, Citi,
Computers&Electronics Aug. 11,320 XP InvestmentsUSLLC

SouthwesternEnergyCo Aug. 13 $137.5 Citi, GS, JPM, BofASecurities,
Oil &Gas May22,320 BMOCptlMkts, RBCCptlMkts,WFS

SunnovaEnergy International Inc Aug. 13 $200.0 BofASecurities, JPM,
Utility &Energy Aug. 3,320 Credit Suisse, GS

Equillium Inc Aug. 13 $35.0 Jefferies, SVBLeerink, Stifel
Healthcare Nov. 13,319

Public andPrivateBorrowing
Treasurys
Monday, August 17 Wednesday, August 19

Auction of 13 and 26week bills; Auction 20 year bond;
announced onAugust 13; settles onAugust 20 announced onAugust 13; settles onAugust 31

Thursday, August 20

Auction of 30 year TIPS;
announced onAugust 13; settles onAugust 31

Auction of 4 and8week bills;

announced onAugust 18; settles onAugust 25

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Fri YTD chg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0137 73.1562 22.2
Brazil real .1845 5.4213 34.9
Canada dollar .7536 1.3270 2.2
Chile peso .001254 797.60 7.9
Colombiapeso .000264 3789.63 15.5
EcuadorUSdollar 1 1 unch
Mexico peso .0455 21.9751 16.1
Uruguay peso .02352 42.5250 14.5
Asia-Pacific
Australian dollar .7171 1.3945 –2.1
China yuan .1439 6.9503 –0.2
HongKong dollar .1290 7.7511 –0.5
India rupee .01335 74.903 5.0
Indonesia rupiah .0000676 14795 6.6
Japan yen .009381 106.60 –1.9
Kazakhstan tenge .002383 419.57 9.9
Macau pataca .1252 7.9870 –0.4
Malaysia ringgit .2385 4.1935 2.5
NewZealand dollar .6542 1.5286 2.9
Pakistan rupee .00595 168.125 8.5
Philippines peso .0205 48.665 –4.0
Singapore dollar .7294 1.3709 1.8
SouthKoreawon .0008424 1187.04 2.8
Sri Lanka rupee .0054451 183.65 1.3
Taiwan dollar .03402 29.397 –1.7
Thailand baht .03211 31.140 4.6

US$vs,
Fri YTD chg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004315 23175 0.01
Europe
CzechRep. koruna .04540 22.028 –2.8
Denmark krone .1590 6.2888 –5.6
Euro area euro 1.1844 .8443 –5.3
Hungary forint .003416 292.71 –0.9
Iceland krona .007342 136.20 12.5
Norway krone .1125 8.8899 1.3
Poland zloty .2693 3.7134 –2.1
Russia ruble .01372 72.874 17.4
Sweden krona .1151 8.6912 –7.2
Switzerland franc 1.1000 .9091 –6.0
Turkey lira .1357 7.3701 23.9
Ukraine hryvnia .0366 27.3500 15.5
UK pound 1.3087 .7641 1.3
Middle East/Africa
Bahrain dinar 2.6528 .3770 –0.02
Egypt pound .0628 15.9310 –0.7
Israel shekel .2937 3.4049 –1.4
Kuwait dinar 3.2708 .3057 0.9
Oman sul rial 2.5976 .3850 –0.01
Qatar rial .2746 3.642 –0.05
SaudiArabia riyal .2666 3.7505 –0.02
SouthAfrica rand .0575 17.3822 24.2

Close Net Chg %Chg YTD%Chg

WSJDollar Index 88.53 –0.13–0.14 –1.15

Sources: Tullett Prebon, DowJonesMarketData
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52wk
Prem Ttl

Fund (SYM) NAV Close /Disc Ret
General Equity Funds
FNEXVentures 10.00 NA NA N
SpecializedEquity Funds
Bluerock Total Inc+RE:A 29.38 NA NA 2.6
Bluerock Total Inc+RE:C 28.03 NA NA 1.8
Bluerock Total Inc+RE:I 29.92 NA NA 2.9
Bluerock Total Inc+RE:L 29.15 NA NA 2.4
CIMRA&CA NA NA NA NS
CIMRA&CC NA NA NA NS
CIMRA&C I NA NA NA NS
CIMRA&CL NA NA NA NS
Clarion PartnersREI D NA NA NA NS
Clarion PartnersREI I NA NA NA NS
Clarion PartnersREI S NA NA NA NS
Clarion PartnersREI T NA NA NA NS
GSReal EstDiv Inc:A 9.59 NA NA -4.9
GSReal EstDiv Inc:C 9.58 NA NA -5.5
GSReal EstDiv Inc:I 10.00 NA NA -4.8
GSReal EstDiv Inc:L 9.59 NA NA -5.1
GSReal EstDiv Inc:W 9.73 NA NA -5.0
NexPointRlEstStrat;A 15.64 NA NA -19.2
NexPointRlEstStrat;C 15.80 NA NA -19.5
NexPointRlEstStrat;Z 15.79 NA NA -18.7
PREDEX;I 25.32 NA NA 0.6
PREDEX;T 25.41 NA NA 0.7
PREDEX;W 25.41 NA NA 0.6
Principal DvsSel RAA 23.13 NA NA -5.0
Principal DvsSel RA Ins 23.16 NA NA -4.7
Principal DvsSel RAY 23.22 NA NA -4.5
SharesPost 100;A 31.35 NA NA 7.8
SharesPost 100:I 31.55 NA NA 8.1
SharesPost 100:L 31.16 NA NA 7.6
USQCoreReal Estate:I 24.90 NA NA 0.4
USQCoreReal Estate:IS 24.91 NA NA 0.5
Versus CapMMgrRE Inc:I 26.76 NA NA NE
VersusCapital Real Asst 24.70 NA NA 0.4
WildermuthEndwmnt:A 13.40 NA NA 0.4
WildermuthEndwmnt:C 12.96 NA NA -0.2
WildermuthEndowment:I 13.55 NA NA 0.8
Income&PreferredStockFunds
A3Alternative Cr 10.47 NA NA NS
Calamos L/SEqty andDI CPZ 18.54 16.18 -12.7 NS
DestraMulti-Altrntv;A 11.72 NA NA -7.2
DestraMulti-Altrntv;C 11.23 NA NA -7.9
DestraMulti-Altrntv;I 11.95 NA NA -6.9
DestraMulti-Altrntv;T 11.39 NA NA -7.7
Flat RockOpportunity 17.07 NA NA -3.6
VariantAltrntv Inc:Inst 26.59 NA NA 7.2
VariantAltrntv Inc:Inv 26.59 NA NA 6.9

Insider-TradingSpotlight
Trading by ‘insiders’ of a corporation, such as a company’s CEO, vice president or director, potentially conveys
new information about the prospects of a company. Insiders are required to report large trades to theSEC
within twobusiness days. Here’s a look at the biggest individual trades by insiders, based on data received by
ThomsonFinancial onAugust 14, and year-to-date stock performance of the company
KEY: B: beneficial owner ofmore than 10%of a security class CB: chairman CEO: chief executive officer CFO: chief financial officer
CO: chief operating officer D: director DO: director and beneficial owner GC: general counsel H: officer, director and beneficial owner
I: indirect transaction filed through a trust, insider spouse,minor child or other O: officer OD: officer and director P: presidentUT:
unknown VP: vice president Excludes pure options transactions

Biggestweekly individual trades
Based on reports filedwith regulators this pastweek

No. of shrs in Price range ($) $Value
Date(s) Company Symbol Insider Title trans (000s) in transaction (000s) Close ($) Ytd (%)

Buyers
Aug. 6-7 AXISCapital Holdings AXS C. Davis DI 700 43.15-43.47 30,317 46.00 -22.6
Aug. 10-12 C. Davis DI 496 44.58-46.00 22,547

Aug. 5-7 XeroxHoldings XRX C. Icahn BI 1,813 16.07-16.60 29,578 17.79 -51.7

Aug. 5-6 Cardlytics CDLX C. Sosin BI 215 63.79-66.18 13,882 81.90 30.3
Aug. 7 C. Sosin BI 92 66.47 6,115
Aug. 10-11 C. Sosin BI 70 70.21-70.92 4,955
Aug. 11 AquaBountyTechnologies AQB A. Czypinski DOI 4,000 2.50 10,000 2.55 17.5
Aug. 11 R. Kirk BI 4,000 2.50 10,000

Aug. 10 RedRockResorts RRR L. Fertitta HI 705 14.12 9,952 16.22 -32.3
Aug. 10 F. Fertitta CEOI 705 14.12 9,952
Aug. 6-7 L. Fertitta DOI 494 13.20-13.73 6,674
Aug. 6-7 F. Fertitta DOI 494 13.20-13.73 6,674
Aug. 11-12 L. Fertitta HI 450 14.63-15.19 6,654
Aug. 11-12 F. Fertitta CEOI 450 14.63-15.19 6,654

Aug. 7-11 Upwork UPWK G.Gretsch D 548* 14.03-14.95 8,059 14.79 38.6

July 21 PandionTherapeutics PAND J. Carroll DOI 361 18.00 6,500 18.93

Aug. 11-12 Precigen PGEN R. Kirk HI 1,209 4.26-4.50 5,346 4.45 -18.8

Aug. 11 Virtu Financial VIRT D. Cifu CEO 100 21.82-22.48 2,245 23.97 49.9

Sellers
Aug. 10-11 Fortive FTV M.Rales D 4,979 72.03-73.22 362,928 73.58 -3.7

Aug. 12 Flagstar Bancorp FBC D.Matlin DI 6,900 30.05 207,345 30.71 -19.7
Aug. 12 P. Schoels DI 6,900 30.05 207,345

Aug. 7 Carvana CVNA D.Gill O 338 202.38 68,303 196.68 113.7
Aug. 7 . Huston CO 190 202.65 38,504
Aug. 7 M. Jenkins CFO 190 202.60 38,494

Aug. 7-11 Mondelez International MDLZ P.May DI 1,161 55.53-55.61 64,493 56.12 1.9

Aug. 7 ZillowGroup Z S. Humphries O 789 76.83-82.49 63,238 76.64 66.8
Aug. 6-7 R. Barton CEO 370 71.03-84.95 28,840

Aug. 11 Nikola Corporation NKLA J. Ubben DI 1,400 42.69 59,766 45.96 345.4

Aug. 7 Fastly FSLY A. Per H 542 77.13-88.01 43,469 76.61 281.7

July 21-22 ConstellationBrands STZ R. Sands CB 212 179.49-183.41 38,313 176.03 -7.2

Aug. 5 Datadog DDOG D. Ittycheria D 360* 92.35-95.02 33,742 81.24 115.0

Aug. 11-12 ZoomVideoCommunications ZM E. Yuan CEO 140 230.62-243.98 33,175 244.91 260.0

Aug. 7 AristaNetworks ANET J. Ullal CEO 138* 229.05-235.19 31,649 212.67 4.6

Aug. 11-12 PaylocityHolding PCTY S. Sarowitz DO 242* 125.47-134.91 31,381 131.64 9.0

Aug. 6-7 TandemDiabetesCare TNDM K. Blickenstaff DI 284 105.65-108.58 30,051 96.56 62.0

Aug. 11-13 Cloudflare NET F. Baskett BI 738 37.25-39.86 28,389 38.50 125.7

* Half the transactionswere indirect **Twoday transaction
p - Pink Sheets

Buying and selling by sector
Based on actual transaction dates in reports received this pastweek

Sector Buying Selling Sector Buying Selling

Basic Industries 1,243,801 60,007,323 Finance 4,735,702 93,201,736
Business services 500,400 36,613,985 Health care 3,905,402 75,001,850
Capital goods 0 0 Industrial 978,431 120,893,753
Consumer durables 2,261,433 64,358,837 Media 372,298 23,325,672
Consumer nondurables 464,255 80,523,345 Technology 2,174,909 135,960,433
Consumer services 2,996 89,654,044 Transportation 169,535 58,101,706
Energy 67,562 15,370,362 Utilities 2,491,916 3,559,864

Sources: ThomsonFinancial; DowJonesMarketData

Friday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 55.500
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 11.600

Metals
Gold, per troy oz
Engelhard industrial 1951.00
Handy&Harmanbase 1944.75
Handy&Harman fabricated 2158.67
LBMAGold PriceAM *1931.00
LBMAGold Price PM *1944.25
Krugerrand,wholesale-e 2024.26
Maple Leaf-e 2043.72
AmericanEagle-e 2043.72
Mexican peso-e 2354.77
Austria crown-e 1910.86
Austria phil-e 2043.72
Silver, troy oz.
Engelhard industrial 26.7700
Handy&Harmanbase 26.6610
Handy&Harman fabricated 33.3260
LBMAspot price *£20.0300
(U.S.$ equivalent) *26.2500
Coins,wholesale $1,000 face-a 22032
Othermetals
LBMAPlatinumPrice PM *948.0
Platinum,Engelhard industrial 955.0
Palladium,Engelhard industrial 2156.0

Friday

Aluminum, LME, $ permetric ton *1738.0
Copper,Comex spot 2.8560
IronOre, 62%FeCFRChina-s 121.8
ShreddedScrap, USMidwest-s,m 235
Steel, HRCUSA, FOBMidwestMill-s 450

Fibers andTextiles
Burlap,10-oz,40-inchNYyd-n,w 0.6100
Cotton,1 1/16 std lw-mdMphs-u 0.5829
Cotlook 'A' Index-t *68.20
Hides,hvy native steers piece fob-u 28.000
Wool,64s,staple,Terr del-u,w n.a.

Grains andFeeds
Barley,top-qualityMnpls-u n.a.
Bran,wheatmiddlings, KC-u 80
Corn,No. 2 yellow,Cent IL-bp,u 3.1200
Corn gluten feed,Midwest-u,w 97.9
Corn glutenmeal,Midwest-u,w 405.7
Cottonseedmeal-u,w 245
Hominy feed,Cent IL-u,w 95
Meat-bonemeal,50%proMnpls-u,w 180
Oats,No.2milling,Mnpls-u 2.8850
Rice, LongGrainMilled, No. 2AR-u,w 30.25
Sorghum,(Milo)No.2Gulf-u 9.1600
SoybeanMeal,Cent IL,rail,ton48%-u 290.80
Soybeans,No.1 yllw IL-bp,u 8.8550
Wheat,Spring14%-proMnpls-u 6.1500
Wheat,No.2 soft red,St.Louis-u 5.2250

Friday

Wheat -Hard - KC (USDA) $ per bu-u 4.4525
Wheat,No.1softwhite,Portld,OR-u 5.3500

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 180.44
select 1-3,600-900 lbs.-u 166.29
Broilers, National compwtd. avg.-u,w 0.6650
Butter,AAChicago 1.4850
Cheddar cheese,bbl,Chicago 150.00
Cheddar cheese,blk,Chicago 182.00
Milk,Nonfat dry,Chicago lb. 96.50
Coffee,Brazilian,Comp 1.1001
Coffee,Colombian, NY 1.6549
Eggs,largewhite,Chicago-u 0.6150
Flour,hardwinter KC 13.50
Hams,17-20 lbs,Mid-US fob-u n.a.
Hogs,Iowa-So.Minnesota-u 53.89
Pork bellies,12-14 lbMidUS-u n.a.
Pork loins,13-19 lbMidUS-u 0.8664
Steers,Tex.-Okla. Choice-u n.a.
Steers,feeder,Okla. City-u,w 153.13

Fats andOils
Corn oil,crudewet/drymill wtd. avg.-u,w 45.0000
Grease,choicewhite,Chicago-h 0.2800
Lard,Chicago-u 0.3900
Soybean oil,crude;Centl IL-u 0.3149
Tallow,bleach;Chicago-h 0.3100
Tallow,edible,Chicago-u 0.3800

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 8/13

Source: Dow JonesMarket Data

CashPrices Friday, August 14, 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.

| wsj.com/market-data/commodities

Borrowing Benchmarks | wsj.com/market-data/bonds/benchmarks

MoneyRates August 14, 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
July index ChgFrom (%)

level June '20 July '19

U.S. consumer price index
All items 259.101 0.51 1.0
Core 267.703 0.53 1.6

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. 0.11 0.12 3.40 -0.07

U.S. government rates

Discount
0.25 0.25 2.75 0.25

Federal funds
Effective rate 0.1000 0.0900 2.3600 0.0600
High 0.1100 0.1100 3.0000 0.1000

Week —52-WEEK—
Latest ago High Low

Low 0.0500 0.0500 2.0500 0.0100
Bid 0.0500 0.0800 2.1200 0.0100
Offer 0.0900 0.1100 2.5000 0.0500

Treasury bill auction
4weeks 0.085 0.080 2.060 0.000
13weeks 0.105 0.100 1.960 0.000
26weeks 0.120 0.105 1.890 0.080

Secondarymarket

FannieMae
30-yearmortgage yields

30days 1.842 1.763 3.388 1.751
60days 1.896 1.816 3.403 1.804

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
2.00 2.00 4.00 2.00

Notes ondata:
U.S. prime rate is the base rate on corporate loans posted by at least 70%of the 10 largestU.S. banks,
and is effectiveMarch 16, 2020. Other prime rates aren’t directly comparable; lending practices vary
widely by location; Discount rate is effectiveMarch 16, 2020.SecuredOvernight FinancingRate is
as ofAugust 13, 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.

Commercial paper (AA financial)
90days n.a. n.a. 2.53 0.04

Libor
Onemonth 0.15150 0.16338 2.17213 0.14925
Threemonth 0.27038 0.25250 2.16413 0.24200
Sixmonth 0.33250 0.30913 2.08525 0.28913
One year 0.46088 0.44900 2.07413 0.44350

Euro Libor
Onemonth -0.552 -0.528 -0.360 -0.621
Threemonth -0.513 -0.471 -0.142 -0.539
Sixmonth -0.468 -0.457 -0.052 -0.491
One year -0.347 -0.350 0.008 -0.441

SecuredOvernight FinancingRate
0.09 0.09 5.25 0.01

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 0.127 37.950 6.007 0.002
MBS 0.129 52.750 6.699 0.011

Week —52-WEEK—
Latest ago High Low

General Equity Funds
AdamsDiversified Equity ADX 18.98 16.26 -14.3 15.1
BoulderGrowth& Income BIF 12.30 10.25 -16.7 -0.4
Central Secs CET 36.02 29.41 -18.4 2.0
CohenStrsCEOppFd FOF 11.82 11.89 +0.6 3.5
EVTxAdvDivIncm EVT 21.99 20.39 -7.3 -5.4
GabelliDiv&IncTr GDV 22.19 19.21 -13.4 -0.5
Gabelli Equity Tr GAB 5.25 5.50 +4.8 3.4
GeneralAmer GAM 41.87 34.26 -18.2 3.9
JHancockTaxAdvDiv HTD 21.84 19.80 -9.3 -15.3
LibrtyAllStr Eq USA 6.52 6.09 -6.6 11.3
LibrtyAllStr Gr ASG 6.88 7.34 +6.7 39.5
RoyceMicro-CapTr RMT 9.71 8.17 -15.9 13.5
RoyceValue Trust RVT 15.82 13.76 -13.0 12.4
Source Capital SOR NA 36.98 NA 6.9
Tri-Continental TY 30.55 26.84 -12.1 10.1
SpecializedEquity Funds
AberdeenGlb PremProp AWP 5.69 4.89 -14.1 -10.7
AdamsNatural Resources PEO 13.42 12.18 -9.2 -12.5

Listed are the 300 largest closed-end funds as
measured by assets. Closed-end funds sell a limited
number of shares and invest the proceeds in securities.
Unlike open-end funds, closed-ends generally do not
buy their shares back from investors who wish to cash
in their holdings. Instead, fund shares trade on a stock
exchange. NA signifies that the information is not
available or not applicable. NS signifies funds not in
existence for the entire period. 12 month yield is
computed by dividing income dividends paid (during
the previous 12 months for periods ending at month-
end or during the previous 52 weeks for periods
ending at any time other than month-end) by the
latest month-end market price adjusted for capital
gains distributions. Depending on the fund category,
either 12-month yield or total return is listed.

Source: Lipper

Friday, August 14, 2020
52wk

Prem Ttl
Fund (SYM) NAV Close /Disc Ret

AllianzGIAI &TechOpps AIO 23.79 21.39 -10.1 NS
GIDivInt&PremStr NFJ 13.88 12.32 -11.2 10.2
ASAGold&PrecMet Ltd ASA 26.35 22.93 -13.0 78.9
BREnhC&I CII 17.24 15.62 -9.4 8.4
BlackRock Energy&Res BGR 8.25 7.29 -11.6 -22.8
BlackRock EqEnhDiv BDJ 8.53 7.67 -10.1 -5.0
BlackRock EnhGlbl Div BOE 11.26 9.96 -11.5 5.8
BlackRock Enh Intl Div BGY 6.20 5.51 -11.1 10.6
BlackRockHlth Sci Tr II BMEZ 25.15 23.49 -6.6 NS
BlackRockHlth Sciences BME 42.81 42.42 -0.9 18.6
BlackRockRes&Comm BCX 7.79 6.53 -16.2 -3.3
BlackRockSci&TechTr II BSTZ 27.79 25.35 -8.8 31.3
BlackRockSci&TechTrust BST 40.98 40.92 -0.1 40.4
BlackRockUtl Inf &Pwr BUI 21.95 22.60 +3.0 5.3
CBREClrnGlbRlEst IGR 7.45 6.24 -16.2 -10.6
CLEARBRIDGEENGYMDSOPP EMO NA 12.98 NA -66.3
ClearBridgeMLP&Midstm CEM NA 17.14 NA -65.8
ChnStrInfr UTF 23.83 23.97 +0.6 0.2
Cohen&SteersQualInc RQI 12.43 11.40 -8.3 -15.8
Cohen&Steers TotRet RFI 12.66 12.32 -2.7 -7.8
CohenStrsREITPrefInc RNP 22.35 20.15 -9.8 -6.0
Columbia Sel PrmTechGr STK 22.08 22.32 +1.1 18.4
DNPSelect Income DNP 9.07 10.89 +20.0 -4.5
Duff&PhUti&Infra Inc Fd DPG 13.18 11.65 -11.6 -14.7
EtnVncEqtyInc EOI 15.83 15.72 -0.7 14.3
EtnVncEqtyIncoII EOS 18.79 19.00 +1.1 22.6
EVRskMnDvsEqInc ETJ 10.00 10.17 +1.7 19.7
ETnVncTxMgdBuyWrtInc ETB 13.93 14.02 +0.6 -2.1
EtnVncTxMgdBuyWrtOpp ETV 13.70 14.59 +6.5 9.4
EvTxMnDvsEqInc ETY 12.08 11.36 -6.0 6.0
EtnVncTxMgdGlbB ETW 9.71 9.04 -6.9 4.5
EVTxMnGblDvEqInc EXG 8.50 7.71 -9.3 7.1
First Trust Energy IncG FEN 13.07 10.44 -20.1 -42.7
First Tr EnhancedEq FFA 16.58 15.54 -6.3 8.7

52wk
Prem Ttl

Fund (SYM) NAV Close /Disc Ret BaringsGlb SDHYBd BGH 14.83 13.42 -9.5 12.4
BRCorporateHY HYT 11.42 10.86 -4.9 8.7
BlackRock LtdDur Inc BLW 16.29 14.96 -8.2 7.7
BNYMellonHi Yield Str DHF 3.12 2.77 -11.2 9.4
Brookfield Real Asst Inc RA 19.48 17.03 -12.6 14.0
CrSuisHighYld DHY 2.39 2.14 -10.5 10.0
DoubleLine Inc Sol DSL NA 16.42 NA 11.7
DoubleLineYldOpps DLY NA NA NA NS
EVHiInc2021 EHT 9.84 9.71 -1.3 4.1
First TrHi Inc Lng/Shrt FSD 15.84 13.95 -11.9 9.4
IVYHIGH INCOMEOPP IVH 13.46 12.16 -9.6 10.3
NeubHgYldStrt NHS 11.88 11.23 -5.5 9.7
NewAmerHi Inc HYB 9.45 8.41 -11.0 7.1
NexPointStratOppty NHF 17.52 9.65 -44.9 19.7
NuveenCrdtOpps 2022TT JCO NA 8.20 NA 6.8
NuveenGlobal High Inc JGH NA 14.24 NA 8.6
NuveenHINov 2021 Tgt JHB NA 9.15 NA 5.0
PGIMGlobal HighYield GHY NA 13.40 NA 9.5
PGIMHighYield Bond ISD NA 13.88 NA 9.1
PioneerHilncmTr PHT 8.82 8.11 -8.0 9.5
Wells Fargo IncomeOppty EAD NA 7.49 NA 9.6
WstAstHIF II HIX NA 6.67 NA 8.8
WesternAssetHi IncOpp HIO NA 4.95 NA 7.7
WesternAssetHi YldDO HYI NA 14.71 NA 7.7
OtherDomestic TaxableBondFunds
AresDynamic CrdtAlloc ARDC NA 12.70 NA 10.1
Barings Part Inv MPV NA 11.74 NA 10.4
BlackRockMlt-Sctr Inc BIT 17.65 16.17 -8.4 9.6
BlackRock TaxMuni Bd BBN 24.96 25.19 +0.9 5.0
DoubleLine:Oppor Crdt Fd DBL NA 19.37 NA 7.2
Duff&PhUtil Cor DUC 9.68 9.38 -3.1 5.6
EVLmtDurIncm EVV 13.17 11.66 -11.5 9.8
Franklin LtdDur Income FTF 9.31 8.75 -6.0 11.3
JHan Investors JHI 17.49 16.26 -7.0 8.3
KKR IncomeOpportunities KIO NA 13.54 NA 11.5
MFSCharter MCR 8.87 8.68 -2.1 8.2
NuveenTaxableMuni Inc NBB NA 21.97 NA 4.9
PIMCOCorp& IncOppty PTY NA 15.80 NA 10.3
PIMCOCorp& Inc Strat PCN NA 15.99 NA 9.2
PIMCOHilnco PHK NA 5.23 NA 13.6
PIMCO IncmStrFd PFL NA 10.07 NA 10.8
PIMCO IncmStrFd II PFN NA 9.01 NA 10.8
PutnamMas Int PIM 4.37 4.22 -3.4 8.5
PutnamPrem Inc PPT 4.83 4.71 -2.5 8.8
Wells FargoMulti-Sector ERC NA 11.54 NA 10.4
World IncomeFunds
AbrdnAP IncFd FAX 4.70 4.15 -11.7 7.0
BrndywnGLBGlb IncOppts BWG NA 12.42 NA 6.5
EtnVncStDivInc EVG 13.24 11.36 -14.2 8.0
MSEmMktDomDebt EDD 6.95 5.78 -16.8 8.3
PIMCODynCrd&Mrt Inc PCI NA 19.03 NA 13.0
PIMCODynamic Income PDI NA 24.86 NA 12.2
PIMCO IncomeOpportunity PKO NA 24.53 NA 9.4
PIMCOStratg Inc RCS NA 6.49 NA 11.0
TempletonEm Inc TEI 8.97 7.67 -14.5 8.6
TempltnGlbl Inc GIM 6.16 5.38 -12.7 5.3
WstAstEmergDebt EMD NA 13.29 NA 9.3
WesternAssetGl CrDOp GDO NA 17.54 NA 7.0
NationalMuni BondFunds
AllBerNatlMunInc AFB 15.28 13.82 -9.6 4.0
BlckRk InvQMun BKN 16.53 16.50 -0.2 4.1
BlackRockMuni 2030Tgt BTT 26.33 24.97 -5.2 3.0
BlackRockMuni BFK 14.51 14.55 +0.3 4.4
BlackRockMuni II BLE 14.97 15.57 +4.0 4.4
BlckRkMuni IncQly BYM 15.78 14.47 -8.3 3.9
BRMuniAssets Fd MUA 14.09 14.28 +1.3 4.4
BRMuniEnhanced MEN 12.37 11.91 -3.8 4.0
BRMuniHoldingsQly MFL 14.95 13.97 -6.6 3.9
BRMHQly 2 MUE 14.18 13.21 -6.8 4.1
BRMuniHoldngs MHD 17.04 15.92 -6.6 4.6
BRMuniVest Fd MVF 9.72 8.90 -8.4 4.6
BRMuniVest 2 MVT 15.31 14.74 -3.7 4.6
BRMuniYield Fd MYD 14.98 14.10 -5.9 4.7
BRMuniYieldQlty MQY 16.50 16.36 -0.8 4.0
BRMuniYldQlty2 MQT 14.46 13.28 -8.2 4.0
BRMuniYldQly 3 MYI 15.07 13.70 -9.1 3.9
BNYMellonMuni Bd Infra DMB 14.39 13.91 -3.3 4.6
BNYMellonStrMuni Bond DSM 8.21 7.72 -6.0 5.0
BNYMellonStratMuni LEO 8.50 8.37 -1.5 4.9
DWSMuni Inc KTF 12.74 11.36 -10.8 4.2
EVMuniBd EIM 14.36 13.29 -7.5 4.1
EVMuniIncm EVN 14.09 13.00 -7.7 4.3
EVNatMuniOpp EOT 21.55 20.59 -4.5 4.0
InvAdvMuIncTrII VKI 12.05 11.11 -7.8 4.8
InvescoMuniOp OIA 7.51 7.56 +0.7 5.1
InvescoMuOppTr VMO 13.49 12.56 -6.9 4.7
InvescoMuTr VKQ 13.50 12.53 -7.2 4.7
InvescoQual Inc IQI 13.70 12.61 -8.0 4.7
InvTrInvGrMu VGM 13.92 12.82 -7.9 4.7
InvescoValMunInc IIM 16.60 15.27 -8.0 4.5
MAINSTAY:MKDEFTRMUNOP MMD NA 21.15 NA 4.8
NeubrgrBrm NBH 15.06 15.28 +1.5 4.8
NuveenAMT-FrMuVal NUW NA 16.31 NA 3.1
NuveenAMT-FrQltyMun I NEA NA 14.57 NA 4.4
NuveenAMT-FrMuCI NVG NA 16.03 NA 4.9
NuveenEnhMuni Val NEV NA 15.06 NA 4.6
Nuveen IntDurMunTerm NID NA 13.52 NA 3.8
NuveenMuCrdtOpps NMCO NA 13.03 NA NS
NuvMuni Credit Income NZF NA 15.38 NA 5.0

Prem12Mo
Fund (SYM) NAV Close /Disc Yld

NuvMuniHiIncOpp NMZ NA 13.61 NA 5.3
NuveenMuni Val NUV NA 10.65 NA 3.5
NuveenQualityMuni Inc NAD NA 14.77 NA 4.4
NuveenSel TF NXP NA 16.81 NA 3.3
NuveenSel TF 2 NXQ NA 15.31 NA 3.3
NuveenSel TF 3 NXR NA 16.54 NA 3.1
PIMCOMuniInc PMF NA 14.10 NA 4.9
PIMCOMuniIncII PML NA 14.08 NA 5.3
PimcoMuni III PMX NA 11.84 NA 4.9
PioneerHilncAdv MAV 12.32 11.32 -8.1 4.1
PioneerMunHiIcmT MHI 13.23 12.16 -8.1 4.5
PutnamMgd Inc PMM 8.09 7.85 -3.0 4.9
PutnamMuniOpp PMO 13.87 13.58 -2.1 4.7
RiverNorthMgdDurMun I RMM NA 17.62 NA 5.2
WesternAssetMgdMuni MMU NA 12.65 NA 4.5
WestnAsstMuDefOppTr MTT NA 20.58 NA 3.6
Single StateMuni Bond
BlackRock CAMun BFZ 15.90 13.94 -12.3 3.4
BRMHCAQly Fd Inc MUC 15.96 14.91 -6.6 3.7
BRMHNJQly MUJ 15.85 14.32 -9.7 4.5
BRMHNYQly MHN 15.11 14.03 -7.1 3.9
BRMuniYld CA MYC 16.27 14.75 -9.3 3.5
BRMuniYld CAQly MCA 16.07 14.97 -6.8 3.8
BRMuniYldMIQly MIY 15.90 14.43 -9.2 4.1
BRMuniYldNJ MYJ 15.91 14.45 -9.2 5.0
BRMuniYldNYQly MYN 14.51 13.39 -7.7 3.9
EVCAMuniBd EVM 12.86 11.71 -8.9 3.9
EatonVanceNYMuni Bd ENX 13.56 12.11 -10.7 3.9
InvCaValMuIncTr VCV 13.66 12.67 -7.3 4.2
InvPAValMuIncTr VPV 14.12 13.04 -7.6 4.5
InvTrInvGrNYMu VTN 14.30 12.74 -10.9 4.5
NuveenCAAMT-FQualMI NKX NA 15.62 NA 4.0
NuveenCAVal NCA NA 10.60 NA 3.1
NuveenCAQtyMuInc NAC NA 14.91 NA 4.2
NuveenMDQualMuni Inc NMY NA 13.56 NA 4.1
NuveenMIQualMuni Inc NUM NA 14.39 NA 3.8
NuvNJQualMuni Inc NXJ NA 14.02 NA 4.6
NuveenNYAMT/FrQualMI NRK NA 13.27 NA 4.1
NuveenNYQualMuni Inc NAN NA 14.06 NA 4.1
NuveenOHQualMuni Inc NUO NA 15.50 NA 3.4
NuveenPAQualMuni Inc NQP NA 14.00 NA 4.3
NuveenVAQltyMun Inc NPV NA 15.22 NA 3.5
PIMCOCA PCQ NA 17.66 NA 5.0
PIMCOCAMuniII PCK NA 9.47 NA 4.2
PimcoCAMuni III PZC NA 11.04 NA 4.4

Prem12Mo
Fund (SYM) NAV Close /Disc Yld

FirstTrEnergyInfra FIF 12.65 10.62 -16.0 -24.7
FirstTrMLPEner&Inc FEI 7.12 5.60 -21.3 -44.0
Gabelli Healthcare GRX 12.83 10.64 -17.1 8.8
GabUtility GUT 4.05 7.94 +95.9 23.0
GAMCOGlGold&NatRes GGN 4.17 3.62 -13.2 -4.9
JHanFinl Opptys BTO 22.34 23.77 +6.4 -15.0
Neuberger BrmnMLP&EI NML 3.91 3.01 -23.0 -51.9
NuvDow30DynOverwrite DIAX NA 14.05 NA -10.4
NuvCorEqAlpha JCE NA 13.28 NA 3.9
NuveenNasdaq 100DynOv QQQX NA 25.32 NA 24.4
NuvReal Est JRS NA 7.81 NA -19.6
NuveenRl Asst Inc&Gro JRI NA 12.45 NA -18.7
NuvS&P500DynOvFd SPXX NA 13.61 NA -11.1
NuvSP500BuyIncFd BXMX NA 11.76 NA -0.4
ReavesUtilityIncome UTG 31.67 32.33 +2.1 -6.8
Tortoise Enrgy Infra Crp TYG 24.39 18.01 -26.2 -76.4
Income&PreferredStockFunds
CalamosStratTot CSQ 13.87 13.80 -0.5 20.7
CohenStrsLtdDurPref&Inc LDP 24.56 23.76 -3.3 3.0
CohenStrsSelPref&Income PSF 25.42 26.92 +5.9 2.1
FirstTrIntDurPref&Inc FPF 22.55 21.97 -2.6 3.5
JHanPrefInc HPI 18.76 20.76 +10.7 -6.4
JHPrefIncII HPF 18.44 18.63 +1.0 -12.2
HnckJPfdInco III HPS 16.49 16.62 +0.8 -5.0
JHanPrm PDT 13.01 13.63 +4.8 -12.6
LMPCapInco SCD NA 10.80 NA -8.1
NuveenPref & IncOpp JPC NA 8.81 NA -1.5
NuveenFd JPS NA 9.16 NA 1.9
NuveenPref & Inc Term JPI NA 22.55 NA 0.2
NuveenTxAdvDivGr JTD NA 13.38 NA -9.6
TCWStrat Income TSI NA 5.79 NA 9.5
Convertible Sec's. Funds
AdvntCnvrtbl&IncFd AVK 16.08 14.11 -12.3 10.2
GI Conv& Inc NCV 5.24 4.85 -7.4 -2.5
AGI Conv& Inc II NCZ 4.70 4.24 -9.8 -3.6
AGIDvs Inc&Conv ACV 28.16 25.86 -8.2 19.6
AGI Eqty&Conv Inc NIE 27.14 24.49 -9.8 23.1
CalamosConvHi CHY 13.22 12.21 -7.6 22.1
CalmosConvOp CHI 12.54 11.43 -8.9 21.8
WorldEquity Funds
AberdeenEmgMkts Eq Inc AEF 7.83 6.70 -14.4 1.1
AberdeenTotDynDiv AOD 9.45 8.13 -14.0 10.3
CalamosGloDynInc CHW 8.31 8.24 -0.8 20.2
CdnGenl Inv CGI 41.71 27.50 -34.1 19.0
China CHN 29.34 25.06 -14.6 40.5
EVTxAdvGlbDivInc ETG 17.18 15.57 -9.4 7.9
EtnVncTxAdvOpp ETO 23.74 21.92 -7.7 -5.0
GabelliMultimedia GGT 7.01 7.19 +2.6 -0.6
HighlandGlobal Alloc HGLB 10.25 6.51 -36.5 -26.4
India Fund IFN 19.06 16.34 -14.3 -7.8
JapanSmaller Cap JOF 9.65 8.03 -16.8 4.5
LazardGlbTotRetInc LGI 17.62 15.33 -13.0 8.3
MSChinaShrFd CAF 26.53 21.84 -17.7 12.1
MS India IIF 20.27 17.15 -15.4 -6.1
NewGermany GF 19.98 17.10 -14.4 32.5
TempletonDragon TDF 26.72 22.79 -14.7 38.5
TempletonEmMkt EMF 17.40 15.31 -12.0 16.7
Wells FargoGl DivOppty EOD NA 4.53 NA -3.4

U.S.MortgageBondFunds
BlckRk Income BKT 6.31 6.19 -1.9 6.7
InvescoHI 2023Tgt Term IHIT 8.04 7.92 -1.5 7.5
InvestmentGradeBondFunds
BlRck CoreBond BHK 16.25 15.65 -3.7 4.9
BRCredit Alloc Inc BTZ 15.20 13.94 -8.3 6.8
Insight Select Income INSI 21.89 21.28 -2.8 3.8
InvescoBond VBF 21.29 20.86 -2.0 3.6
JHan Income JHS 16.12 15.36 -4.7 4.6
MFS Intmdt MIN 4.04 3.92 -3.0 8.8
WesternAsset Inf-Lk Inc WIA NA 12.86 NA 3.1
WesternAsset Inf-LkO&I WIW NA 11.47 NA 3.7
WestnAsst IGDefOppTr IGI NA 23.58 NA 3.8
LoanParticipationFunds
Apollo Senior Floating AFT NA 12.80 NA 8.5
BRDebt Strategy DSU 11.17 10.05 -10.0 8.6
BRF/R Inc Str FRA 13.35 11.63 -12.9 8.1
BlackRock FloatngRt Inc BGT 12.96 11.31 -12.7 8.0
Blackstone /GSOStrat BGB 13.53 11.97 -11.5 10.8
Blackstone/GSOSr Flt Rt BSL 15.01 13.47 -10.3 9.3
EtnVncFltRteInc EFT 13.71 11.84 -13.6 8.3
EVSenFlRtTr EFR 13.48 11.79 -12.5 8.3
EVSnrIncm EVF 6.36 5.82 -8.5 7.0
FT/Sr FltgRte Inc 2 FCT 12.61 11.02 -12.6 9.3
FT/Sr FltgRte 2022TgTr FIV 9.15 8.54 -6.7 3.6
Highland Income HFRO 12.64 8.98 -29.0 11.4
InvDYCrOpp VTA 10.82 9.06 -16.3 9.8
InvSnrIncTr VVR 4.20 3.59 -14.5 7.9
NuveenCredit Strat Inc JQC NA 6.03 NA 19.2
NuvFloatRateIncFd JFR NA 8.14 NA 8.6
NuvFloatRteIncOppty JRO NA 8.13 NA 8.6
PionrFltRate Tr PHD 10.82 9.85 -9.0 7.0
HighYieldBondFunds
AllianceBernGlHiIncm AWF 12.20 10.71 -12.2 7.3
Angel Oak FS Inc Trm FINS NA 16.53 NA 8.3

52wk
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Fund (SYM) NAV Close /Disc Ret
Convertible Sec's. Funds
CalmosDynConv and Inc CCD 24.95 22.88 -8.3 38.6
WorldEquity Funds
ACAPStrategic:A 24.91 NA NA 37.3
ACAPStrategic:W 18.57 NA NA 38.4
BMOLGMFrontME;I 6.28 NA NA -23.9
CalamosGlbTotRet CGO 12.36 12.54 +1.5 20.5
Primark Priv Eq:I NA NA NA NS
VirtusTotalRetFd ZTR NA 8.16 NA NA

LoanParticipationFunds
1WSCredit Income NA NA NA 6.3
AlphCntrc PrimeMerid In 9.93 NA NA NS
AngelOakStr Crdt:Inst NA NA NA 7.8
AxonicAlternative Inc NA NA NA 4.0
Blackstone/GSOFREID 22.58 NA NA 6.3
Blackstone/GSOFREI I 22.55 NA NA 6.6
Blackstone/GSOFREI T 22.51 NA NA 6.1
Blackstone/GSOFREI T-I 22.99 NA NA 6.1
Blackstone/GSOFREIU 23.51 NA NA NS
Blstn CommntyDev 10.17 NA NA 3.4
BNYMAlcntr GlbMSCr Fd 93.91 NA NA NS
CLIFFWATERCLFD;I NA NA NA 3.1
CNRStrategic Credit 8.98 NA NA 9.3
FedProj&TrFinanceTendr 9.89 NA NA 3.8
FSGlobal CrdtOpptysD NA NA NA 7.5
GarrisonCapital Inc GARS NA 3.43 NA NA
SchrdrsOpp Inc;A 24.74 NA NA NS
SchrdrsOpp Inc;A2 NA NA NA NS
SchrdrsOpp Inc;I 24.78 NA NA NS
SchrdrsOpp Inc;SDR 24.81 NA NA NS
InvescoSr LoanA 5.97 NA NA 5.1
InvescoSr LoanC 5.98 NA NA 4.3
InvescoSr Loan IB 5.97 NA NA 5.4
InvescoSr Loan IC 5.97 NA NA 5.2
InvescoSr LoanY 5.97 NA NA 5.4
Pioneer Sec Inc 8.66 NA NA NS
HighYieldBondFunds
Griffin InstAccess Cd:A NA NA NA 6.7
Griffin InstAccess Cd:C NA NA NA 6.7
Griffin InstAccess Cd:F NA NA NA 6.8
Griffin InstAccess Cd:I NA NA NA 6.8
Griffin InstAccess Cd:L NA NA NA 6.8
PIMCOFlexible Cr I;A-2 NA NA NA NS
PIMCOFlexible Cr I;A-4 NA NA NA 10.9
PIMCOFlexible Cr I;Inst NA NA NA 11.8
PionrILSBridge NA NA NA 0.0
WAMiddleMktDbt NA NA NA 8.5
WAMiddleMkt Inc NA NA NA 10.0
OtherDomestic TaxableBondFunds
AmBeaconApollo TR:T 10.10 NA NA NS
AmBeaconApollo TR:Y 10.12 NA NA 3.1
AmBeaconSPEnh Inc:T 9.18 NA NA NS
AmBeaconSPEnh Inc:Y 9.21 NA NA 4.7
BRCredit Strat;A 10.05 NA NA NS
BRCredit Strat;Inst 10.04 NA NA 5.0
BlackRockMlt-SctrOppty 83.71 NA NA 9.0
BlackRockMlt-SecOpp II 85.50 NA NA 8.8
Carlyle Tact Pvt Cred:A NA NA NA 8.2
Carlyle Tact Pvt Cred:I NA NA NA 9.0
Carlyle Tact Pvt Cred:L NA NA NA 8.5
Carlyle Tact Pvt Cred:M NA NA NA NS
Carlyle Tact Pvt Cred:N NA NA NA 9.0
Carlyle Tact Pvt Cred:Y NA NA NA 8.7
CIONAresDvsfd Crdt;A NA NA NA 5.9
CIONAresDvsfd Crdt;C NA NA NA 5.9
CIONAresDvsfd Crdt;I NA NA NA 5.9
CIONAresDvsfd Crdt;L NA NA NA 5.9
CIONAresDvsfd Crdt;U NA NA NA NS
CIONAresDvsfd Crdt:U2 NA NA NA NS
CIONAresDvsfd Crdt;W NA NA NA 5.9
CNRSelect Strategies 11.04 NA NA 0.0
GLBeyond Income 0.89 NA NA NE
KKRCREDITOPPTY;I NA NA NA NS
KKRCREDITOPPTY;T NA NA NA NS
LordAbbett CredOpps Fd 9.21 NA NA NS
LordAbbett CredOpps Fd 9.21 NA NA 8.4
LordAbbett CrdOp:U 9.21 NA NA NS
Palmer SquareOpp Inc 17.06 NA NA 6.7
Resource Credit Inc:A 9.72 NA NA 8.1
Resource Credit Inc:C 9.82 NA NA 7.3
Resource Credit Inc:I 9.74 NA NA 8.3
Resource Credit Inc:L 9.71 NA NA 7.8
Resource Credit Inc:W 9.71 NA NA 8.1
Thrivent Church Ln&Inc:S 10.95 NA NA 2.8
World IncomeFunds
Destra Int&Evt-DvnCrd:A 23.63 NA NA 5.5
Destra Int&Evt-DvnCrd:I 23.63 NA NA 5.7
Destra Int&Evt-DvnCrd:L 23.62 NA NA 5.2
Destra Int&Evt-DvnCrd:T 23.61 NA NA 5.0
NationalMuni BondFunds
PIMCOFlexMun Inc;A-3 NA NA NA NS
PIMCOFlexMun Inc:A1 NA NA NA NS
PIMCOFlexMun Inc;Inst NA NA NA 2.9
Tortoise Tax-AdvSoc Inf 9.66 NA NA 5.1

Prem12Mo
Fund (SYM) NAV Close /Disc Yld

AWeek in the Life of theDJIA
A look at how the Dow Jones Industrial Average component stocks
did in the past week and howmuch each moved the index. The DJIA
gained 497.54 points, or 1.81%, on the week. A $1 change in the price
of any DJIA stock = 6.86-point change in the average. To date, a
$1,000 investment on Dec. 31 in each current DJIA stock component
would have returned $28,754, or a loss of 4.15%, on the $30,000
investment, including reinvested dividends.

TheWeek’sAction
Pct Stock price Point chg $1,000 Invested(year-end '19)
chg (%) change in average* Company Symbol Close $1,000

5.25 2.24 15.36 Dow DOW $44.87 $849
4.91 7.77 53.29 3M MMM 166.10 960
4.74 8.06 55.28 Boeing BA 178.08 550
4.49 4.57 31.34 Nike NKE 106.43 1,056
4.09 3.55 24.35 Chevron CVX 90.35 769

3.94 2.41 16.53 RaytheonTechnologies RTX 63.64 736
3.74 5.04 34.57 Caterpillar CAT 139.96 970
3.42 15.18 104.12 Apple AAPL 459.63 1,576
3.28 8.91 61.11 HomeDepot HD 280.55 1,301
3.05 3.03 20.78 JPMorganChase JPM 102.41 755

3.04 2.46 16.87 Merck MRK 83.48 933
2.10 6.67 45.75 UnitedHealthGroup UNH 323.70 1,110
2.02 2.63 18.04 Walmart WMT 132.60 1,130
1.79 0.86 5.90 Intel INTC 48.89 831
1.36 0.65 4.46 Coca-Cola KO 48.45 891

1.26 1.25 8.57 AmericanExpress AXP 100.41 818
1.19 2.43 16.67 McDonald’s MCD 207.03 1,061
1.16 1.55 10.63 Procter&Gamble PG 135.10 1,102
1.06 1.24 8.50 Travelers TRV 118.60 878
0.94 0.39 2.67 Walgreens WBA 41.91 725

0.46 0.60 4.12 WaltDisney DIS 130.53 903
0.44 0.26 1.78 Verizon VZ 58.79 989
0.25 0.31 2.13 IBM IBM 125.27 970
0.14 0.28 1.92 Visa V 196.64 1,051
–0.14 –0.30 –2.06 GoldmanSachs GS 207.97 916

–0.24 –0.36 –2.47 Johnson&Johnson JNJ 148.24 1,030
–0.55 –0.24 –1.65 ExxonMobil XOM 43.20 653
–1.01 –0.39 –2.67 Pfizer PFE 38.06 1,001
–1.68 –3.58 –24.55 Microsoft MSFT 208.90 1,332
–10.39 –4.93 –33.81 CiscoSystems CSCO 42.50 908

*Based onComposite price. DJIA is calculated on primary-market price.
Source: DowJonesMarketData; FactSet.

CLOSED-END FUNDS
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Monday

EmpireManufacturing
July, previous 17.2
Aug., expected 19

Tuesday

BuildingPermits
June, previous 1.241mil.
July, expected 1.300mil.

HousingStarts
June, previous 1.186mil.
July, expected 1.230mil.

Earnings expected*
Estimate/YearAgo($)

AdvanceAutoParts
1.98/2.00

Agilent Technologies
0.66/0.76

Cree (0.19)/0.11
HomeDepot 3.64/3.17
JackHenry&Associates

0.78/0.79
Walmart 1.25/1.27

Wednesday

EIA status report
Previous change in stocks in
millions of barrels

Crude-oil stocks
down4.5

Gasoline stocks
down0.7

Distillates
down2.3

Mort. bankers indexes
Purchase, previous up 2%
Refin., previous up 9%

Earnings expected*
Estimate/YearAgo($

AnalogDevices 1.29/1.26
Lowe’s 2.87/2.15
Nvidia 1.98/1.24
Synopsys 1.34/1.18
Target 1.63/1.82
TJX (0.11)/0.62

Thursday

EIA report: natural gas
Previous change in stocks in
billions of cubic feet

Up58

Initial jobless claims
Previous 963,000
Expected 920,000

Leading indicators
June, previous up 2.0%
July, expected up 1.1%

Philadelphia Fed survey
July, previous 24.1
Aug., expected 20

Earnings expected*
Estimate/YearAgo($)

BJ’sWholesale Club
0.59/0.39

Estee Lauder
(0.15)/0.70

Keysight Technologies
0.83/1.25

RossStores (0.27)/1.14

Friday

Existing homesales
June, previous 4.72mil.
July, expected 5.27mil.

Earnings expected*
Estimate/YearAgo($)

Deere 1.17/2.71
Foot Locker 0.37/0.66

* FACTSET ESTIMATES EARNINGS-PER-SHARE ESTIMATES DON’T INCLUDE EXTRAORDINARY ITEMS (LOSSES IN
PARENTHESES) � ADJUSTED FOR STOCK SPLITNOTE: FORECASTS ARE FROM DOW JONES WEEKLY SURVEY OF
ECONOMISTS

THE TICKER | Market events coming this week

Walmart is expected to post earnings of $1.25 a share, compared with $1.27 a year earlier.
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founded in 2009 by 10 part-
ners, many of whom worked to-
gether under Chief Executive
Alan Waxman in Goldman
Sachs Group Inc.’s special-situ-
ations group, which has wide
leeway to invest wherever it
sees an opportunity.

Sixth Street has kept a low
profile, but that might be
changing as the firm, which
formally separated from TPG in
May and has about $48 billion
in assets, prepares to invest its
newly bolstered war chest dur-
ing the economic crisis.

Unlike the other megafunds,
Tao doesn’t do leveraged buy-
outs. It does, however, do just
about everything else, includ-
ing investing in the debt or eq-
uity of public and private com-
panies, buying real estate,
funding infrastructure projects

ContinuedfrompageB1

and seeding new businesses in
markets around the world.

The fund has been most ac-
tive recently in investments in
rapidly growing companies and
balance-sheet-bolstering trans-
actions such as a $1 billion deal
with home-rental startup
Airbnb Inc.

This month, Sixth Street an-
nounced a $500 million loan to
Biohaven Pharmaceutical
Holding Co. to help the biotech
company bring a new migraine
drug to market. The same day,
Designer Brands Inc., the par-
ent of shoe-store chain DSW,
said it received a $250 million
term loan from a Sixth Street-
led group. Tao participated in
both deals.

Finding a way to put all its
new cash to work profitably
won’t be easy, though.

The pandemic has dealt a
blow to many companies, stok-
ing their appetite for capital,
but the shape and pace of the
economic recovery has been
difficult to predict.

Complicating matters has
been the Federal Reserve,
which has made ample credit
available, helping companies
that otherwise would have

struggled to stay afloat.
As a result, some investors

that have raised money hoping
to take advantage of the dislo-
cation are still waiting for the
opportunity to put the cash to
use.

The flexibility of Tao’s strat-
egy and its unusual structure
could work to its advantage.
While most private-equity or
debt funds typically invest over
a three-to-five-year period and
then return the capital to inves-
tors, Tao is open-ended. That
means the fund doesn’t have to
return capital over a specific
time frame, enabling it to hold
investments for longer periods.
Unlike typical buyout funds,
Tao uses leverage sparingly.

Its performance isn’t dis-
closed, but the firm’s publicly
listed lending vehicle, which
sometimes invests alongside
Tao, is one of the few such
funds that trades above its net
asset value.

Tao, which was closed to
new investors in 2017 at more
than $9 billion, was reopened
in April, according to people fa-
miliar with the matter. Plans to
do so were detailed in a March
letter to investors seen by The

Wall Street Journal. Sixth
Street also said it would start
investing from a related $3 bil-
lion-plus pool it had raised ear-
lier to take advantage of mar-
ket turmoil.

“We believe this crisis is cre-
ating a step-function change in
the need for our capital, capa-
bilities and expertise,” the let-
ter said.

An example is Sixth Street’s
April investment in Airbnb. The
deal—in partnership with pri-
vate-equity firm Silver Lake—
was done out of Tao, with a
portion coming from Sixth
Street’s growth fund, according
to people familiar with the
transaction.

A few days after that, a
Macquarie Group Ltd. infra-
structure fund bought a major-
ity stake in AirTrunk Operat-
ing Pty Ltd., valuing the Asian
data-center platform that Sixth
Street and Goldman backed in
2017 at more than $2 billion.
Sixth Street earned more than
four times its money on its
debt-and-equity investment in
the deal, which was split be-
tween Tao and the firm’s spe-
cial-opportunities vehicle, the
people said.

Sixth
Street Adds
Funding

than those expiring in earlier
months as investors brace for
the unknown. That relation-
ship has been slightly inverted

around the beginning of the
year, indicating traders expect
more volatility around Janu-
ary than they do in the follow-

month.
Paul Britton, founder of

Capstone Investment Advisors
LLC, said his firm has been us-
ing derivatives tied to a popu-
lar gauge of expected volatil-
ity, the Cboe Volatility Index,
or the VIX, as well as options
contracts, to bet on volatility
through the end of the year in
one of its strategies. His cli-
ents, which include endow-
ments and pension funds, have
sought insurancelike trades to
protect against a downturn.

“You always get this inter-
est ahead of an election,” said
Mr. Britton, whose firm is one
of the biggest specializing in
trading volatility, overseeing
roughly $7 billion in assets.
“You’ve got a greater interest
because of the added uncer-
tainty.”

Bridgewater Associates, a
hedge fund with $140 billion
in assets, told clients last
month it believes there is a
risk there will be no clear
election winner. “The real un-
certainty that could confront
investors is if there is material
concern over the legitimacy of
the process to decide a win-

ContinuedfrompageB1
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of the company, these people
said.

The Black Diamond bid
came a day after Speedcast,
which connects cruise ships
and oil rigs to internet and
phone services, filed court pa-
pers laying out a proposed eq-
uity sale to Centerbridge.

Speedcast is scheduled to
appear Monday in the U.S.
Bankruptcy Court in Houston
to seek permission to cover
expenses in connection with
Centerbridge’s equity commit-

ment.
The company has proposed

folding Centerbridge’s offer
into a chapter 11 repayment
plan that would, if approved,
pay off Speedcast’s $180 mil-
lion bankruptcy loan in full
while covering only a fraction
of the company’s roughly $600
million in remaining secured
debt.

Black Diamond has said its
bid ascribes a higher value to
Speedcast and would deliver a
$165 million recovery to the

secured debt, compared with
$39.5 million under the Cen-
terbridge bid, according to one
of the people familiar.

Speedcast hasn’t formally
responded to Black Diamond’s
bid, which would take the
form of an asset sale, the peo-
ple said.

The company entered chap-
ter 11 in April facing a cash
crunch and a $689 million
debt load as the Covid-19 pan-
demic curbed cruise-ship tour-
ism and oceangoing oil trans-

port.
To keep operations going,

Speedcast took out a $180 mil-
lion bankruptcy loan, half of
which refinanced existing
debt.

Both the Black Diamond
and Centerbridge offers would
pay off the bankruptcy loan in
full, cover administrative ex-
penses and set aside funds for
the cost of winding down the
bankruptcy estate, the people
said.

Centerbridge has also pro-

posed distributing $25 million
to trade creditors and seeding
a litigation trust with $2.5
million.

Company management
would be able to invest $30
million alongside Center-
bridge.

Speedcast said Wednesday
it hoped that lenders “will, in
the coming days, work cooper-
atively and ultimately agree to
support” the Centerbridge
plan” while adding it would
remain open to other offers.

Speedcast International
Ltd.’s largest secured lender is
trying to top Centerbridge
Partners LP’s $395 million of-
fer to buy the satellite commu-
nications company out of
bankruptcy, people familiar
with the matter said.

Black Diamond Capital
Management LLC on Thurs-
day submitted a bid to acquire
Speedcast’s assets and chal-
lenge Centerbridge for control

BY ANDREW SCURRIA

Speedcast Lender Submits a Rival Bid

ner,” Bridgewater told clients.
“Given President Donald
Trump’s personality, his state-
ments about the likelihood of
fraud, and the relatively un-
tested and unclear process for
reaching resolution, it is a
possibility in our minds.”

A spokesman for Bridgewa-
ter declined to comment fur-
ther.

Some of the largest options
positions outstanding on the
S&P 500 would profit if the in-
dex plunges through Decem-
ber, according to data provider
Trade Alert. These include
bearish put option contracts

pegged to a strike—or the
level at which the contracts
can be exercised—of 2500 or
2000, at least a 26% drop from
Friday’s closing level of
3372.85.

Call options give the right
to buy shares at a specific
price, later in time. Put op-
tions confer the right to sell.
Traders can tap options to
make directional bets or hedge
portfolios.

To profit from a rocky pres-
idential election, RBC Capital
Markets recently recom-

mended investors buy bullish
options that expire in January
on one of the biggest ex-
change-traded funds tracking
gold. Goldman Sachs Group
Inc. analysts said in a July
note to clients that they pre-
ferred putting on hedges that
expire in December because of
the prospect of delayed elec-
tion results, pointing to the
2000 contest between Demo-
crat Al Gore and George W.
Bush when the fate of the race
was unclear until December.

Markets tend to be volatile
ahead of elections, and Octo-
ber and November tend to be
the wildest months of the year
anyway. The VIX has risen an
average of about four points
ahead of the past seven elec-
tions since its inception.

Fear surrounding the elec-
tion appears even more in-
tense this time around. Inves-
tors are paying more for VIX
futures tied to October than
September than they have in
the past four election cycles
going back to 2004, according
to Stuart Kaiser, head of eq-
uity derivatives research at
UBS Group AG. This extra pre-
mium is more than double
what it has been historically,
UBS data show. These deriva-
tives cover the coming Nov. 3
election.

The anxiety is evident in
the market for VIX derivatives
going out to January, well af-
ter Election Day. Typically, fu-
tures contracts that expire
later in time are priced higher

ing months.
Meanwhile, gold prices have

surged to records recently,
driven by investors nervous
about the world economy.
Some of the largest options
positions outstanding tied to
the $78 billion SPDR Gold
Trust are bullish calls expiring
in January, a bet that the ex-
change-traded fund will jump
an additional 10% toward $200
or $235, Trade Alert data
show.

Jack Ablin, chief investment
officer at Cresset Capital in
Chicago, said he is searching
for ways to hedge against
postelection chaos. Mr. Ablin
is focusing on structured
notes, which are customized
investments sold by banks
that promise to protect the
original investment while pro-
viding some potential upside.
There can be high fees and
other restrictions related to
these products, however.

He is also buying a series of
put contracts, or options that
figure to profit if the market
falls, traded on the Cboe
Global Markets Inc., while sell-
ing contracts that bet on a
market climb.

“We’re selling upside op-
portunity in exchange for
downside protection,” Mr. Ab-
lin said. “The possibility of a
contested election could wreak
havoc in both the country and
our financial markets, as
Americans question the viabil-
ity of our nation’s democratic
process.”

Election
To Jar
Markets

Premium for VIX futures
expiring inOctober over those
expiring in September, as of
Aug. 13 each year
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Onemeasure ofmarket volatility has slid,
but some investors are positioning for
turbulence later in the year.
CboeVolatility Index, VIX

Sources: FactSet (VIX); Dow Jones Market Data (pre-election VIX); Stuart Kaiser at UBS (futures)
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‘Giving yourself a
little bit more time…
will prove prudent,’
says EricMetz.

The company recently did a $1 billion deal with Airbnb.
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Virgin Galactic hasn’t proved
that it can take tourists to space,
yet it has already taken stock in-
vestors to the skies. Maintaining
the buzz will be a struggle.

Tourism stocks have had a dismal
2020, but Virgin’s is up 66% to date.
The company, founded by British
billionaire Richard Branson, prom-
ises to take six passengers to experi-
ence a few minutes of weightless-
ness in the lower thermosphere in
its cutting-edge SpaceShipTwo craft.

But second-quarter results re-
leased in early August contained
disappointing news. Virgin said
that its first passenger flight,
which will carry Mr. Branson him-
self, has been pushed back from
this year into 2021.

Meanwhile, the company keeps
reporting big losses. For now, it only
makes revenue by providing small
engineering services—in the second
quarter, revenue was zero. Roughly
700 customers have made prepay-
ments on flights, but Virgin still
needs cash and this month issued
new shares, diluting existing inves-
tors. Those customers got a dis-
counted ticket price of around
$225,000, which the company says
will need to go up once flights start.

Short sellers are circling, con-
scious that the rally can partly be
explained by individual investors’
love for “sexy” companies. But those
betting against the stock keep get-
ting burned. This year, they have
had $372 million in mark-to-market
losses on Virgin, according to finan-
cial analytics firm S3 Partners.

The company kept positive head-
lines coming. In July, it announced

ogy to enable two-hour business
flights between distant cities like
New York and Sydney has been
Virgin’s long-term pitch to inves-
tors. The space economy could
generate $800 billion in annual
revenue by 2030, while the super-
sonic jet gives Virgin a claim on
disrupting the much larger con-
ventional airline market. Even
small slices of these two pies could
justify the market’s enthusiasm.

But hoping that Virgin can de-
velop a commercially viable air-
craft—one employing very different
technologies to those of Space-
ShipTwo—remains an ultralong shot
for which there isn’t even a tenta-
tive time horizon.

In both space tourism and su-
personic travel, Virgin will com-
pete against better-resourced play-
ers, like Elon Musk’s SpaceX and
Jeff Bezos’ Blue Origin.

In the shorter term, Virgin stock
is vulnerable to a shift in sentiment
if bad news becomes harder to over-
look. In such a complex enterprise,
accidents are a potentially fatal risk:
When SpaceShipTwo finally made it
to space in 2018, it did so after
years of setbacks, including a crash
that killed a co-pilot.

On paper, Virgin Galactic’s ambi-
tions lie within the realm of possi-
bility. Investment cases based on too
many “ifs” and “coulds,” though,
have a history of making investors
look like space cadets. —Jon Sindreu

Virgin
Galactic’s
Stock Gains
Supporters
Short sellers circle
despite investor buzz

that the former head of Walt Dis-
ney’s international parks, Michael
Colglazier, would be the company’s
new chief executive. He has the
ideal profile to lead what is essen-
tially a thrill ride for the super rich.

Then, former chief executive
and current Chief Space Officer
George Whitesides released details
of an early design for a supersonic
aircraft, to be developed in part-
nership with British manufacturer
Rolls-Royce—the maker of the en-
gines that once powered the Con-
corde. It would be faster than the
defunct Anglo-French jet, which
stopped operating in 2003.

Evolving the company’s technol-

Virgin Galactic’s share price

Source: FactSet

$40

0

10

20

30

J F M A M J J A

You likely haven’t heard of
Japan’s Fujitec. In fact, that’s part of
the company’s appeal. But the maker
of elevators and escalators has be-
come an enticing test case for a
more activist-friendly stock market.

Fujitec is one of a handful of
large companies in the industry,
and the increasingly lucrative mar-
ket for maintenance contracts. But
it is barely covered by analysts,
and is priced far below its listed
peers: 16 times its past 12 months’
earnings, versus 34 times for Swit-
zerland’s Schindler Holding and
40 times for Finland’s Kone. That
difference has widened consider-
ably over the past eight years.

That could be about to change.
Even the expectation that Fujitec
could narrow the competitiveness
gap a little could spark a meaning-
ful increase in its share price.

Of course, the same could be
said about many companies in
Japan, the land where valuations
go to die. Investors are used to
missed opportunities and limited
corporate ambitions.

But Fujitec’s board has come un-
der outside pressure. London-based
Asset Value Investors has mounted
a public campaign, in both Japanese
and English, for greater efficiencies
in capital allocation and operations,
and stronger governance.

The activist investors note that
Fujitec has remitted 29% of its
cashflows over the past decade to
investors, compared with 56% for
Schindler and 70% for Kone. Its
operating margins are persistently
lower than its competitors’, and it
has relied more heavily on rela-
tively expensive equity funding.

Less-aggressive campaigns like
AVI’s have worked in Japan in re-
cent years to boost shareholder
payouts and change old habits.
Changes to the country’s corporate-
governance and stewardship codes
have helped, and many companies
have unwound complex cross-share-
holdings. Buybacks have surged, and

Japanese Elevator
Firm Is Set to Climb

HEARD ON
THESTREET
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Japanese companies are cash-rich.
A punchier attack on the status

quo came from Oasis Management,
which at Fujitec’s annual share-
holders’ meeting in June proposed
canceling the company’s treasury
shares—those shares held by the
company—and got 33% support.

The Oasis gambit failed, but Fu-
jitec’s board may act first to avoid
the risk of defeats in the future. A
multipronged campaign from activ-
ists will likely draw the company to
the attention of more international
investors—already a formidable
38% of Fujitec shareholders at the
time of its 2019 annual report.

Fujitec has shown signs of a
more conciliatory approach. A week
ago it promised announcements this
fiscal year on “a new direction for
business strategy and capital poli-
cies,” and cited, among other things,
discussions with stakeholders.

The Japanese investment land-
scape has become less conserva-
tive in recent years, and sustained
pressure from outside has worked
to change habits. Fujitec is turning
into a solid potential case study
for the benefits—and that isn’t yet
priced into the stock.

—Mike Bird

Price-to-earnings ratio,
12months trailing

Source: FactSet
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The company promises rides to the thermosphere on its SpaceShipTwo craft.
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Investing has
enough surprises.
Hidden fees
shouldn’t be one
of them.
TD Ameritrade has no hidden fees, no trade minimums, no minimum balances, and no surprises.
All of that, plus $0 commissions* on online trades. We charge you less so you have more to invest.

Learnmore at tdameritrade.com/pricing

*Applies to U.S. exchange-listed stocks, ETFs, and options. A $0.65 per contract fee applies for options trades.

All investments involve risk, including risk of loss. TD Ameritrade, Inc., member FINRA/SIPC. © 2020 TDAmeritrade.
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