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Target
Posts
Record
Quarter
The divide between
retail’s winners and
losers in the pandemic
widened this week

Some Embrace
Life in the
Gray Zone

i i i

They dropped
hair dye and will

stick with new look
BY KATHLEEN HUGHES

At the start of lockdowns,
separated from their hairdress-
ers and the rest of the world,
many decided to seize the mo-
ment and finally go gray,
women’s hair and men’s beards
alike. It’s now five months and
several inches later, and some-
thing radical is happening. Peo-
ple are embracing their new
look, awkward roots and all.

Consider Jeanine Vogel, 50,
in Plano, Ill., who has colored
her own hair every few weeks
since she was a teenager. She
stopped during Covid, partly
because a shoulder injury im-
mobilized her arm and she
couldn’t get surgery.

PleaseturntopageA10

Apple on
Wednesday
became the first
U.S. public
company to reach
$2 trillion in
market value,
though it fell back
below that level
before trading
closed. B1

herst College, a professor is
considering anonymous online
chats so students can speak
freely. And Harvard Business
School may excuse students
from discussing politically
sensitive topics if they are
worried about the risks.

The issue has become par-
ticularly pressing because at
least the first semester at
many universities will be
taught online, meaning some
students from China and Hong
Kong will connect with their
U.S. classmates via video links.
Some academics fear the

PleaseturntopageA6

� U.S.-China trade talks delayed,
not derailed................................. A2
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Sen. Kamala Harris accepted
the Democratic vice-presiden-
tial nomination—and became
the first Black woman to hold
that position—in a Wednesday
prime-time address that em-
phasized the historic nature of
her candidacy and argued Joe
Biden is the uniting leader the
country needs.
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What’s
News

� Sen. Kamala Harris ac-
cepted the Democratic vice-
presidential nomination,
becoming the first Black
woman to hold that position,
in an address reinforcing her
historic candidacy and the
arguments she and Bidenwill
make ahead of the election.A1
� Classes at some elite U.S.
universities this fall will
carry a warning that the
courses may cover material
considered politically sensi-
tive by China, amid con-
cerns over Beijing’s reach. A1
�Trump said he instructed
Pompeo to inform the U.N.
Security Council that the U.S.
intends to restore virtually
all the previously suspended
U.N. sanctions on Iran. A8
�Wildfires raged out of
control across California,
prompting evacuations and
threatening homes in the
northern part of the state.A3
�Michigan is expected to
announce a settlement to pay
residents of Flint $600 mil-
lion to resolve civil claims
from the city’swater crisis.A3
�AbipartisanSenate report
detailing the 2016 Trump
campaign’s vulnerability to
Russian spying also found
faults in the FBI’s handling
of investigations into Mos-
cow’s election meddling. A3
� Covid-19 infections are
again surging across much
of Europe and governments
are racing to prevent a full-
fledged second wave. A8
� A fundraising by a media
company linked to Steve
Bannon and Guo Wengui is
being investigated by fed-
eral and state authorities. A6

Target posted the stron-
gest quarterly growth in

its history, as the coronavi-
rus pandemic has widened
the gap between retail’s win-
ners and losers, boosting the
fortunes of big U.S. chains
that were able to stay open
throughout the crisis. A1
� Uber and Lyft said they
might suspend their ride-hail-
ing operations in California
as soon as Friday amid a bat-
tle with the state over how
drivers should be classified.A1
� Apple in intraday trad-
ing Wednesday became the
first U.S. public company to
reach $2 trillion in market
value but ended the session
just below that level. B1
� Airbnb said it confiden-
tially filed paperwork for
an initial public offering,
marking a surprising turn-
around for the firm. B1
�Fedmeetingminutes from
July showed that officials ex-
pected the economy to re-
quiremore support but didn’t
offer strong signals about the
timing of any new steps. A2
� The S&P 500 fell 0.4% a
day after its first record
close since February. The
Dow and Nasdaq lost 0.3%
and 0.6%, respectively. B9
�Trump called for a boycott
of Goodyear over reports
that the firm showed a slide
to workers barring the wear-
ing of politically affiliated
slogans, such as “MakeAmer-
ica Great Again” apparel. B1
� J&J agreed to buy Mo-
menta for about $6.5 bil-
lion, giving J&J entry into a
potentially big selling new
class of drugs to treat certain
autoimmune diseases. B1

Business&Finance

World-Wide

Ms. Harris, a 55-year-old
senator from California, paid
homage to her mother, an In-
dian immigrant, and to Black
women who paved the path for
her. She described the vision
she said she and Mr. Biden, the
presidential nominee, share of
creating a more inclusive coun-
try where “every human being
is of infinite worth, deserving
of compassion, dignity and re-
spect.”

“Today, that country feels
distant,” she said. “Donald
Trump’s failure of leadership
has cost lives and livelihoods.”

Ms. Harris, who spoke from
the Chase Center in Wilming-
ton, Del., touted Mr. Biden’s re-
cord of expanding health insur-
ance access and helping
negotiate an economic recovery
package after the 2008 finan-
cial crisis, and criticized Presi-
dent Trump’s handling of the

coronavirus pandemic. Former
President Obama also de-
nounced his successor’s leader-
ship during a two-hour pro-
gram that highlighted
Democratic priorities such as
addressing climate change and
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BY TARINI PARTI
AND JOHN MCCORMICK

Democrats Nominate Harris
In a Historic Selection for VP

Sen. Kamala Harris, addressing the convention Wednesday from Wilmington, Del., accepted the vice-presidential nomination.
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S Target Corp. posted the

strongest quarterly growth in
its history, as the coronavirus
pandemic has widened the gap
between retail’s winners and
losers, boosting the fortunes of
big U.S. chains that were able to
stay open throughout the crisis.

The evidence was stark this
week as national retailers re-
vealed they were exiting the
summer months heading in dif-
ferent directions. Target re-
ported a near tripling of digital
sales, while Lowe’s Cos. re-
ported the strongest quarterly
sales growth in decades. Mean-
while, chains like Kohl’s Corp.
and T.J. Maxx that had to tem-
porarily shut their doors
posted sharp sales declines.

Like rival Walmart Inc.,
Target has benefited as coro-
navirus concerns fueled de-
mand for services that let
shoppers pick up goods in
parking lots or skip trips to
the store. Both companies also
sell groceries and other house-
hold staples that have been in
demand as people cook and
clean more in their homes.

Target executives cited broad
gains across categories such as
food, electronics and home
goods and a rebound in clothing
sales in the quarter ended Aug.
1. “In the current environment,
each of our categories are per-
forming very well,” Chief Execu-
tive Brian Cornell said.

Target’s online sales surged
195% from a year ago. Wal-
mart, which is a global retailer
and much larger in terms of
revenue, said its U.S. e-com-
merce revenue nearly doubled
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BY SARAH NASSAUER
AND SUZANNE KAPNER

Uber Technologies Inc. and
Lyft Inc. have said they might
suspend their ride-hailing op-
erations in California as soon
as Friday, escalating a high-
stakes battle with their home
state over how their drivers
should be classified.

California sued the compa-
nies in May, alleging they were
violating a new state law that
requires companies to treat
workers as employees rather
than independent contractors
if they are controlled by their
employer and contribute to its
usual course of business,

Hong Kong Law Makes
Top U.S. Colleges Wary

The effect of the new na-
tional security law that China
imposed on Hong Kong is ex-
tending far beyond the territory
to U.S. college campuses.

Classes at some elite univer-
sities will carry a warning la-
bel this fall: This course might
cover material considered po-
litically sensitive by China. And
schools are weighing measures
to try to shield students and
faculty from prosecution by
Chinese authorities.

At Princeton University,
students in a Chinese politics
class will use codes instead of
names on their work to pro-
tect their identities. At Am-

BY LUCY CRAYMER

Apple
Touches
$2Trillion
InValue

Apple’s share price thisweek

Source: FactSet
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Uber, Lyft Threaten
California Shutdown
Over GigWorkers

among other things. As em-
ployees, drivers would be eli-
gible for sick days and other
benefits, issues that have be-
come more pressing during
the coronavirus pandemic.

Uber and Lyft, both based
in San Francisco, have argued
that they are technology plat-
forms connecting riders with
drivers, not transportation
companies, so the drivers
aren’t part of their usual
course of business.

A state judge agreed with
California last week and gave
the companies until Friday to
reclassify their drivers as em-
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BY PREETIKA RANA

� Mall owner CBL plans to seek
bankruptcy................................... B2

� Lowe’s online sales more
than double................................. B3

WILMINGTON, Del.—Former Vice Pres-
ident Joe Biden has united disparate fac-
tions of the Democratic Party behind a
message of defeating President Trump
and rebuilding from the coronavirus pan-
demic. The detente might not last past
the Nov. 3 election, no matter who wins.

Mr. Biden won the nomination after re-
sisting calls from more liberal candidates
to create a Medicare-for-all health-care
system, extend free public university tu-

ition to everyone and overhaul the econ-
omy to eventually eliminate fossil fuels.
Polls showed Mr. Biden benefiting from a
primary electorate that cared most about
defeating the president.

But progressives have seen a resurgence
since the onset of the coronavirus pan-
demic in March, ousting establishment
Democrats in congressional primaries in Il-
linois, New York and Missouri. And they
plan to heap pressure on Mr. Biden to im-
plement liberal policies if he wins the pres-
idency.

Interviews with Democratic lawmakers
and strategists show that the internal bat-
tle over what the party stands for wasn’t
resolved by Mr. Biden’s primary win—but
merely postponed.

If the former vice president wins the
White House, he will preside over the fight
on how the party governs. If he loses, the
party is likely to go through an extensive
soul-searching process that will test the
liberal-moderate divide.

Democrats settled on a politician who
PleaseturntopageA10

BY KEN THOMAS AND ELIZA COLLINS

Biden Unites His Party, for Now

� Republican voices score
airtime........................................... A4

� Goodyear draws fire from
Trump.............................................. B1

.
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A chart with a Personal
Journal article Tuesday about
recommendations for men’s al-
cohol consumption showed in-
creases in retail alcohol sales
during the pandemic from a
year earlier. The label incor-
rectly omitted the word “in-
creases.”

Notice to readers
Wall Street Journal staff

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

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

CORRECTIONS� AMPLIFICATIONS

U.S.WATCH

U.S. NEWS

dent wasn’t talking specifically
about the Phase One deal, but
more generally. President
Trump and Chinese President
Xi Jinping haven’t spoken by
phone since late March.

The Chinese side was pre-
paring for an Aug. 15 talk be-
tween U.S. Trade Representa-
tive Robert Lighthizer and
Chinese Vice Premier Liu He
on the status of the trade ac-
cord signed early this year.
The U.S. side figured the con-
versation would occur a few
days after that. The two sides
still haven’t picked a specific
date for the talks though plan-
ning continues, officials said.

It wasn’t clear why the two
sides haven’t settled on a date,
though a delay gives Chinese
officials more time to buy U.S.

goods and show that they are
trying to live up to the deal’s
ambitious purchase targets

“There are no scheduled
talks at this point,” Mr. Trump’s
chief of staff, Mark Meadows,
told reporters aboard Air Force
One as it returned from Phoe-
nix to Washington late Tuesday.
“Ambassador Lighthizer contin-
ues to have discussions with his
Chinese counterparts involving
purchases and fulfilling their
agreement.”

He said Mr. Trump’s re-
marks didn’t mean that the
president was planning to
scrap the Phase One accord,
which Mr. Trump regularly
touts. “I don’t think he said he
was walking away from the
trade deal,” Mr. Meadows said.
“He said he was reviewing it.”

Still, even Mr. Trump’s top
advisers said they aren’t sure
the Phase One accord would
last until the Nov. 3 election.
The president might see it in
his political interest to kill the
deal as a way of demonstrat-
ing that he is tough on China.
Mr. Trump’s aggressive China
policy is one of the pillars of
his campaign.

Asked Tuesday about the
fate of the deal, Mr. Trump an-
swered, “We’ll see what hap-
pens.”

Trade experts closely fol-
lowing the talks said the dis-
cussions on the Phase One
deal were always more about
symbolism than substance.

Talks would be a way to
show that at least one part of
the U.S.-China relationship was

still on track. If Mr. Trump
canceled them, the trade rela-
tionship would be one more ca-
sualty of an increasingly bitter
struggle between the world’s
two largest economies.

For Beijing, the talks would
offer it a forum to bring up its
concerns over the intensifying
U.S. actions against Chinese
technology firms. In recent
days, the Trump administra-
tion has threatened bans on
the TikTok app owned by Chi-
nese internet company Byte-
Dance Ltd. and Tencent Hold-
ings Ltd.’s WeChat.

U.S. actions also threaten to
block Huawei Technologies Co.
from obtaining advanced semi-
conductors to make smart-
phones and 5G telecommuni-
cations equipment.

Mr. Liu, the Chinese vice
premier, plans to raise the
technology issues, citing the
Phase One agreement’s lan-
guage that calls on both sides
to resolve “existing and any
future trade and investment
concerns as constructively and
expeditiously as possible,”
Chinese officials said.

He also plans to argue that
China is working hard to meet
purchase targets.

In the past few months,
China has stepped up its buy-
ing of U.S. corn, soybeans and
other farm products. However,
the pace of the purchases, as
measured in dollar terms, is
falling short of what is needed
to meet the targets.

—Catherine Lucey
contributed to this article.

U.S. and Chinese trade nego-
tiators plan to confer by video
in the coming days over prog-
ress in fulfilling terms of the
“Phase One” trade deal and U.S.
actions against Chinese tech-
nology firms, according to offi-
cials in both nations.

The talks, which had been
previously reported, were
thrown into doubt Tuesday
night when President Trump
said that he had canceled talks
with China because of his an-
ger over the way Beijing han-
dled the coronavirus pan-
demic. “I don’t want to talk to
China right now,” he said.

But afterward, Mr. Trump’s
aides clarified that the presi-

BY BOB DAVIS
AND LINGLING WEI

U.S.-China Trade Talks Delayed, Not Derailed

emergency lending programs to
backstop markets, from corpo-
rate debt to short-term munici-
pal bonds.

Officials have worried that
difficulties containing the virus
will lead to increased levels of
business bankruptcy and a
slower decline in joblessness.

With interest rates already
at low levels, some presidents
of regional Fed banks have indi-
cated it would make more
sense for the central bank to
provide additional support once
virus infections have declined
to a point that allows more
commercial activity to resume.

Fed Chairman Jerome Pow-
ell indicated at a news confer-
ence last month he preferred
to maintain as much flexibility
as possible about the central
bank’s next moves.

“I can’t give you a specific
trigger,” he said. “It really just
is when we think it would
help,” he said.

“They want to be a little bit
tactical about these big an-
nouncements,” said James
Sweeney, chief economist at
Credit Suisse.

The minutes showed Fed of-
ficials moved closer last
month toward formalizing
changes to their long-term
policy-setting framework de-
signed to boost growth in
times when interest rates can’t
be lowered because they are
already near zero.

Officials are preparing to
wrap up a yearlong review by
adopting an approach of mak-
ing up for periods of low infla-
tion by seeking subsequent pe-
riods of somewhat higher
inflation. The practical effect
is it will be a long time before
they raise interest rates.

The primary vehicle for the
Fed to formalize these changes
would be to amend a state-
ment of longer-run goals and
policy strategy, which was
first adopted in 2012 when the
central bank established a 2%
inflation goal.

Federal Reserve officials
said at their meeting last
month they expected the econ-
omy would require greater
government support to re-
cover from the coronavirus
pandemic, though they didn’t
signal at which of their com-
ing meetings they would de-
ploy those tools.

Minutes from the Fed’s July
28-29 meeting released
Wednesday showed officials be-
lieved more government spend-
ing would be needed to prevent
a longer or deeper downturn
amid difficulties states have
faced suppressing the virus.

A number of officials also
believed more stimulus from
the Fed could be required, the
minutes said. With interest
rates already cut to near zero,
Fed officials could do this by
providing more specifics about
how long they will keep rates
low—including by describing
an inflation threshold and var-
ious labor market conditions
that would warrant withdraw-
ing any stimulus.

The minutes didn’t offer
strong signals about the tim-
ing of such a move, saying
only that a number of officials
believe more explicit guidance
would be “appropriate at some
point.” That suggests central
bank officials are keeping
their options open as they
look to forge agreement on
how and when to sequence
their next moves.

The Fed’s next meeting is
scheduled for Sept. 15-16, and
officials meet again in early
November.

Officials didn’t announce
new policy steps at the conclu-
sion of their July meeting. The
Fed responded aggressively to
the pandemic shock in March
and April, expanding its asset
holdings by nearly $3 trillion to
$7 trillion after slashing rates
to near zero.

It has launched an array of

BY NICK TIMIRAOS

Fed Is Vague on
Timing of Steps
To Lift Economy

REMEMBRANCE: Ed Stross paints the images of 13 Catholic nuns on the wall of his art studio in Roseville, Mich. The nuns from the
Felician Sisters convent in Livonia died in the coronavirus pandemic. Seventeen others at the convent were sickened by the virus.
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provement chains, along with e-
commerce giant Amazon.com
Inc., have been among the big-
gest beneficiaries of new shop-
ping habits and increased
spending on homes and food.
Home Depot Inc. said U.S. com-
parable sales rose 25%, while
Lowe’s posted a 35% jump.

Walmart’s U.S. comparable
sales rose 9.3% in the most re-
cent quarter, bringing its
global revenue to $137.7 bil-
lion. Target said its compara-
ble sales jumped 24% and total
revenue reached $22.9 billion
in the quarter. Profits were
also ahead of Wall Street’s ex-
pectations at both companies.

Smaller chains and tradi-
tional department stores,
many forced to close during
the early days of the pan-
demic, aren’t faring well. Lord
& Taylor, J.C. Penney Co. and

Stage Stores Inc. have all filed
for bankruptcy protection
since May. Last week, off-price
chain Stein Mart Inc. filed for
chapter 11 with plans to close
most of its roughly 280 stores.

L Brands said on average its
Victoria’s Secret’s stores were
closed for about 70% of the
quarter, while its Bath & Body
Works chain was closed for
about half the quarter. It has
since reopened most of its
North American stores, though
in some virus hot spots they are
open only for curbside services.

TJX, which has limited e-
commerce operations, strug-
gled to stock enough goods af-
ter an initial surge of shoppers
when it reopened many of its
closed stores. The company
said it has reopened more
than 4,500 stores world-wide.

The company had planned

ARKANSAS

Officials Back State
Hate-Crime Law

Arkansas’ Republican Gov.
Asa Hutchinson, the state attor-
ney general and nearly two
dozen lawmakers unveiled legis-
lation Wednesday imposing
harsher penalties for committing
crimes against someone because
of their race, ethnicity or sexual
orientation.

The effort would end its dis-
tinction with South Carolina and
Wyoming as the only three
states without a hate-crimes law.

The bill would impose up to
20% additional jail times or fines
for targeting someone because
of those factors and others, in-
cluding sex, religion, gender iden-
tity, disability or military service.

—Associated Press

OREGON

Protesters Damage
County Building

Protesters in Portland broke
out the windows of a county
government building, sprayed
lighter fluid inside and set a fire
in a demonstration that started
Tuesday night and ended
Wednesday morning with
clashes with police, officials said.

The fire at the Multnomah
Building damaged the county of-
fice of community involvement,
where Oregon’s first same-sex
marriage took place, said County
Chair Deborah Kafoury.

Demonstrations that often
turn violent have gripped Oregon’s
biggest city for more than two
months following the police killing
of George Floyd in Minneapolis.

—Associated Press

TEXAS

Massive Factory Fire
Rages Near Dallas

A large fire believed to be ig-
nited by a falling power line
burned Wednesday at a Dallas-
area factory that makes trash
bags and other plastics, officials
said.

There were no reports of in-
juries from the massive blaze at
the Poly-America complex in
Grand Prairie, authorities said.

“This is going to be burning
late into tomorrow,” Grand Prai-
rie Assistant Fire Chief Bill Mur-
phy said Wednesday morning.
“These are rolls of plastic sheet-
ing, huge rolls, and they’re
stacked sometimes 8 feet high.
Plastic is hard to put out, and
it’s just gonna burn.”

—Associated Press

OBITUARY

Sen. Gorton, Served
On 9/11 Commission

Slade Gorton, a patrician and
cerebral politician from Washing-
ton state who served as a U.S.
Senate Republican leader before
he was ousted by the growing
Seattle-area liberal electorate in
2000, has died. He was 92.

He died Wednesday in Seattle,
said J. Vander Stoep, his former
Senate chief of staff. Mr. Gorton
was the Chicago-born scion of
the New England frozen fish fam-
ily. His 40-year political career be-
gan when he won a legislative
seat within two years of arriving
in Seattle. He served as state at-
torney general, a three-term U.S.
senator and a member of the
9/11 Commission.

—Associated Press

lower inventory levels to facili-
tate social distancing, but sold
more than expected at re-
opened stores and encountered
supply-chain and logistics chal-
lenges as operations ramped
up, CEO Ernie Herrman told
analysts on Wednesday. He
added that the retailer has had
trouble getting products in
some hot categories, such as
items for the home.

TJX said traffic and sales
moderated as it moved into Au-
gust due to consumer behavior
and demand related to Covid-19,
as well as lighter inventories in
stores than planned. Mr. Her-
rman said some consumers just
aren’t comfortable going to
bricks-and-mortar stores for
nonessential items.

Retail executives said they
are unable to forecast demand
heading into the critical holi-
day shopping season.

“There are many potential
challenges on the horizon, in-
cluding uncertainties surround-
ing COVID-19, economic head-
winds from historically high
unemployment, uncertainty
surrounding government stim-
ulus and a contentious Novem-
ber election,” Target’s finance
chief Michael Fiddelke said
Wednesday. Predicting finan-
cial metrics “is an exercise in
imprecision at this point.”

Target said it plans to
lengthen the traditional back-
to-school shopping season,
making school supplies avail-
able throughout the fall. It said
it thinks around two-thirds of
American students are starting
the year learning online with-
out clarity on when in-class-
room lessons will resume.

in the latest quarter.
On the flip side, TJX Cos.,

the parent of off-price chains
T.J. Maxx, HomeGoods and
Marshalls, said quarterly sales
fell 32% as its stores were
closed for nearly a third of the
quarter due to the Covid-19
pandemic. L Brands Inc., whose
Victoria’s Secret and Bath &
Body Works stores were shut
for much of the quarter, posted
a 20% drop in quarterly sales.

Shares of Target jumped
more than 12% in Wednesday
trading to new highs, while
TJX shares slid 5%. Shares of
Walmart, Lowe’s and L Brands
were little changed.

Government stimulus
checks and extra unemploy-
ment benefits helped the loca-
tions that were open. Execu-
tives at several companies told
investors that sales growth
has slowed in recent weeks as
those benefits were reduced.

U.S. consumer retail spend-
ing collapsed in March and
April, when restrictions to stem
the spread of Covid-19 required
many stores to shut. Govern-
ment data have since recorded
three straight months of spend-
ing gains at restaurants and
stores as many businesses re-
opened. Big chains such as Tar-
get, Walmart and home-im-

ContinuedfromPageOne

Target
Buoyed by
Pandemic

U.S. comparable
E-commerce

Lowe’s
135

35
27.30

Home
Depot

100

25
38.05

Target
195

24
22.98

Amazon
48†

43‡

9.3%
Walmart $137.74

97%

Source: S&P Capital IQ
*Includes nonretail and services revenue †Online stores net sales ‡North American net sales
Note: Amazon’s latest quarter ended June 30 and the other results include the month of July.

88.91*
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Police officers stood guard in Richmond, Va., during a June demonstration in which protesters surrounded police headquarters.
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the Washington, D.C., research
firm Fusion GPS and eventually
funded by the Democratic Na-
tional Committee and Hillary
Clinton’s presidential campaign.

The Senate report also
questioned the FBI’s process
for notifying the DNC that it
had been hacked by Russia in
the summer of 2016.

The FBI declined to com-
ment on the report.

The findings come as Con-
necticut U.S. Attorney John
Durham finishes his examina-
tion of the initial surfacing of
the allegations in 2016 about
the Trump campaign’s ties to
Russia.

On Wednesday, FBI lawyer
Kevin Clinesmith pleaded
guilty to altering a document
investigators presented to a
judge for approval to continue
surveilling former Trump cam-
paign adviser Carter Page, a
prosecution that came out of

Mr. Durham’s probe. Mr. Cline-
smith is set to be sentenced in
December. The dossier named
Mr. Page as an intermediary
between Russia and the Trump
campaign, a charge that Mr.
Page has repeatedly denied.

The Senate report largely
bolstered the previous find-
ings by former special counsel
Robert Mueller that Russia
meddled extensively in the
2016 election to favor then-
candidate Donald Trump but
didn’t establish a conspiracy
or collusion between his cam-
paign and Moscow.

More than 80 pages of the
Senate report are dedicated to
examining the Steele dossier’s
origins, validity and use by the
FBI. Among the criticisms
raised are questions regarding
the FBI’s judgment that the
dossier was credible because
the agency had worked with
Mr. Steele in the past.

“Steele’s reputation as a
productive FBI confidential
human source…led to the FBI
treating the memos as credi-
ble before they were corrobo-
rated, and FBI’s vetting pro-
cess for Steele himself was not
sufficiently rigorous or thor-
ough,” the Senate report said.

The report, passages of
which were heavily redacted,
presents a case for the possi-
bility that Mr. Steele might
have been unwittingly steered
by the Kremlin to divert inves-
tigators’ attention from what
the report and Mr. Mueller
found was a campaign of elec-

tion interference organized by
the Russian government.

The Senate report also sug-
gested that Mr. Steele’s pri-
vate-sector work as a corporate
intelligence consultant left him
vulnerable to Russian disinfor-
mation. The report said Mr.
Steele had a record of working
for Russian oligarch Oleg Deri-
paska, described as “a key im-
plementer of Russian influence
operations around the globe.”

“The Committee found mul-
tiple links between Steele and
Deripaska, including through
two of Deripaska’s lawyers, and
indications that Deripaska had
early knowledge of Steele’s
work,” the report said. “Steele
had worked for Deripaska,
likely beginning at least in
2012, and continued to work for
him into 2017, providing a po-
tential direct channel for Rus-
sian influence on the dossier.”

A representative for Mr.
Steele declined to comment.

Mr. Deripaska told The Wall
Street Journal: “All these at-
tempts to smear my name
smack of total desperation,”
adding, “I am not some kind of
‘proxy’ for Russian intelli-
gence.”

Mr. Steele has broadly de-
fended his work in lawsuits
filed against him in the U.S.
and U.K., saying it was never
meant for publication. He has
said he never traveled to Rus-
sia for the information he
gathered and relied instead on
a contractor he paid to inter-
view sources in Russia.

WASHINGTON—A biparti-
san Senate report detailing the
2016 Trump campaign’s vul-
nerability to Russian spying
also found faults in the FBI’s
handling of its investigations
into Moscow’s election med-
dling, including the agency’s
reliance on possible Kremlin
disinformation.

The conclusions, described
in the Senate Intelligence
Committee’s thousand-page
report Tuesday, heighten scru-
tiny on the bureau as it awaits
the findings of a U.S. prosecu-
tor’s related criminal probe.

The Senate panel’s report
criticized the Federal Bureau
of Investigation’s use of a sub-
stantially discredited research
file known as the “Steele dos-
sier” that alleged President
Trump had been compromised
by Russia.

The Senate probe said that
“many of the dossier’s specific
allegations about the activities
of individuals are uncorrobo-
rated” and that the tradecraft
reflected in the document falls
short of U.S. intelligence stan-
dards.

It disputed the validity of
some specific allegations con-
tained in the dossier, which was
written by former British spy
Christopher Steele, and sug-
gested its seamiest claims
might have been pushed by a
Russian disinformation opera-
tion. Mr. Steele was hired by

BY DUSTIN VOLZ
AND ALAN CULLISON

Panel’s Findings Heighten Scrutiny of FBI

Christopher Steele
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day, resulting in more than
360 fires across the vast state,
with 23 of them considered
major infernos, officials said.

About 6,900 firefighters
and other emergency person-
nel were responding as Cali-
fornia requested 375 addi-
tional engines from out of

state, as well as additional
hand crews, said Jeremy Kahn,
a spokesman for the California
Department of Forestry and
Fire Protection, or Cal Fire.

The LNU Lightning Com-
plex, a series of small and ma-
jor fires started by the sum-
mer storms, had grown to

46,225 acres with zero con-
tainment Wednesday, stretch-
ing across a total of five coun-
ties. About 1,900 homes were
under threat of those blazes
and about 50 buildings had
been destroyed, with that
number expected to climb, fire
officials said.

Wildfires raged out of con-
trol across California on
Wednesday, prompting evacu-
ations and threatening homes
in the northern part of the

state as fire officials said the
blazes were straining the fire-
fighting response here amid a
historic heat wave.

The acrid smell of smoke
hung over San Francisco as air
quality plummeted and Califor-
nia residents said ash was rain-
ing down on communities as far
east as the Central Valley cities
of Stockton and Fresno. Evacua-
tions were issued Tuesday
night into Wednesday across
communities surrounding San
Francisco as strong winds
quickly spread the blazes.

Lightning storms that began
early Sunday have been the
culprit for many of the fires,
and their intensity and sheer
number have overwhelmed
firefighters, officials said. Cali-
fornia had experienced close to
11,000 lightning strikes in a
span of 72 hours as of Wednes-

By Alejandro Lazo
in San Francisco

and Jennifer Calfas
in Los Angeles

Democratic legislators in
states across the country are
trying to advance legislation
that would subject law-en-
forcement officers to more le-
gal liability for misconduct
and restrict their use of force.

Prompted by nationwide
protests about policing, law-
makers in states including Vir-
ginia, Massachusetts, New
Mexico and Texas are debating
whether to make it easier to
sue police officers and other
government officials for violat-
ing constitutional rights.

Statehouses are also looking
to more strictly regulate the
execution of search warrants,
with several introducing bills
that would make it unlawful
for police to raid a residence
without first announcing their
presence. Other proposed mea-
sures—including new disciplin-
ary procedures and rules re-
stricting police from using
chokeholds against suspects—
are also gaining traction.

The action in recent weeks
has largely been limited to
states in which Democrats
control either the legislature,
the governorship or both.

posals to scale back qualified
immunity, a decades-old legal
doctrine that protects federal,
state and local government of-
ficials from lawsuits alleging
violations of civil rights.

Convening for a special ses-
sion this week, Virginia legis-
lators introduced legislation in
both houses that would estab-
lish the right to pursue dam-
ages against law-enforcement
officers for violating state or
federal laws or constitutional
provisions.

Democratic legislators are
also pressing for legislation
prohibiting no-knock warrants

and prohibiting police officers
who engaged in serious mis-
conduct from continuing to
serve in the state.

Florida and Oregon already
require officers with a search
warrant to identify themselves
and state their authority be-
fore raiding a premise, absent
exigent circumstances. Several
cities, such as Louisville and
Memphis, Tenn., have re-
stricted no-knock warrants.

“Reforming systems that
perpetuate those inequities,
including police procedures
and many aspects of criminal
justice, is a top priority for

House Democrats,” Virginia
House Majority Leader Charn-
iele Herring said last week.

Virginia police groups say
they will resist any attempt to
end qualified immunity.

“Our officers often operate
in the space of split-second de-
cisions,” Dana G. Schrad, exec-
utive director of the Virginia
Association of Chiefs of Police
and Foundation, wrote in a re-
cent position memo. “Elimi-
nating qualified immunity will
force our officers to either
make poor decisions or worse,
make no decisions.”

Some of the police-related

legislation is meant to thwart
efforts to defund the depart-
ments.

Republican Texas Gov. Greg
Abbott and other state leaders
on Tuesday said they plan to
push for legislation next ses-
sion that would penalize cities
that defund their police de-
partments. In Georgia, Gov.
Brian Kemp this month signed
a police-protection bill. Backed
by GOP lawmakers, it imposes
stiffer sentences for seriously
injuring police officers or first
responders—or for destroying
their property—because of
their job.

Statehouses
Push for New
Police Rules

U.S. NEWS

Black caucuses in many
states have pressed for stronger
police accountability laws in the
tumultuous aftermath of the
death of George Floyd, a Black
Minneapolis man who was
killed in May in police custody,
and Breonna Taylor, a Black
woman shot to death in March
by Louisville, Ky., police execut-
ing a no-knock search warrant.
Some Republican statehouses,
meanwhile, have focused on
legislation protecting police
from attacks and defunding.

Police unions and law-en-
forcement groups say they are
receptive to some of the ac-
countability proposals, includ-
ing limitations on physical
force, but say exposing officers
to more lawsuits will only hin-
der good policing.

The national attention
around police brutality and
continued unrest in several
cities have shaken up the leg-
islative agenda in a number of
statehouses. At a time when
most lawmakers are usually on
break, several Democratic-led
legislatures are making the po-
licing issue an urgent priority
after similar criminal-justice
bills stalled in Congress.

Most controversial are pro-

BY JACOB GERSHMAN

Under the terms of the set-
tlement, nearly 80% of the set-
tlement fund will go to resi-
dents who were under 18
during a period between April
25, 2014, and July 31, 2016, ac-
cording to a person familiar
with the settlement. The num-
ber of those claims could be be-
tween 7,500 and 20,000 people.

Tens of thousands of other
Flint residents are also ex-
pected to be eligible to receive
money from the settlement,
according to the person famil-
iar with the plan.

Thousands of residents in
Flint filed lawsuits against the
state, the city of Flint, the fed-
eral Environmental Protection
Agency and several private
companies for their alleged
role in decisions that affected
the city’s water quality. If ap-
proved by a federal judge, the
current settlement would only
resolve claims against the
state of Michigan, according to
the person familiar with the
settlement.

A spokeswoman for Gov.
Gretchen Whitmer couldn’t be
reached for comment Wednes-
day night.

The state of Michigan is ex-
pected to announce a settle-
ment this week to pay residents
of Flint $600 million to resolve
civil claims from the city’s lead-
tainted drinking water crisis,
according to a person familiar
with the settlement.

The water crisis that hit the
city of nearly 100,000 in 2015
raised awareness about the
hazards of lead in drinking-
water systems nationwide.
Flint’s problems were eventu-
ally found to have been cre-
ated when officials appointed
by the state switched the
city’s water source as a cost-
saving measure in April 2014.

When the city failed to treat
the water properly, old pipes
from water mains to people’s
homes leached lead into tap
water. Tests eventually showed
that the percentage of children
citywide with elevated blood-
lead levels roughly doubled to
4.9% from 2.4% after the city
changed its drinking-water
source. Many with the highest
levels lived in some of the
city’s poorest neighborhoods.

BY KRIS MAHER

Michigan to Pay Flint
Residents $600Million

Hundreds of Fires Rage in California

Bill Nichols, 84, worked Wednesday to save his Vacaville home from the LNU Lightning Complex fires.
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Harris said. “Joe will be a presi-
dent who turns our challenges
into purpose.”

She was joined on stage af-
ter her speech by Mr. Biden,
who greeted her from a few
feet away, as a large screen
showed supporters clapping
from their homes.

On Wednesday, the third of
four nights of the Democratic
convention, the party sought to
emphasize the historic nature
of its ticket, with the nation’s
first Black president speaking

right before the nomination of
Ms. Harris, whose father immi-
grated from Jamaica.

Mr. Obama, speaking from
the Museum of the American
Revolution in Philadelphia, de-
parted in his remarks from a
tradition in which ex-presidents
generally avoid weighing in dur-
ing their successors’ tenures.

“I have sat in the Oval Office
with both of the men who are
running for president,” he said.
“I never expected that my suc-
cessor would embrace my vision
or continue my policies. I did
hope for the sake of our country
that Donald Trump might show
some interest in taking the job
seriously.”

He offered testimonial for
Mr. Biden’s ability to do the job
that the former vice president
has sought for decades.

“For eight years, Joe was the
last one in the room whenever I
faced a big decision,” he said.
“He made me a better president
and he’s got the character and
the experience to make us a bet-
ter country.”

Mr. Trump, offering his own
live play-by-play of the Demo-
cratic convention on Twitter,
pointed out that Mr. Obama
didn’t endorse Mr. Biden until
“IT WAS ALL OVER.” The for-
mer president said throughout
the primary campaign that he
did not feel it was appropriate
to weigh in until the party’s vot-
ers had made their decision.

Near the end of Ms. Harris’s
speech, the president also
tweeted, “BUT DIDN’T SHE
CALL HIM A RACIST???” an ap-
parent reference to a 2019 de-
bate in which the vice-presiden-
tial nominee criticized Mr. Biden
for his position on federally
mandated busing in the 1970s.
She prefaced her remarks that
night by saying, “I do not be-
lieve you are a racist.”

Former Secretary of State
Hillary Clinton, the 2016 nomi-
nee, urged Democrats to vote,
reminding them that she won
the popular vote but lost the
Electoral College, which selects
the president.

“Don’t forget, Joe and Ka-
mala can win by 3 million votes
and still lose—take it from me,”
Mrs. Clinton said. “So we need
numbers overwhelming, so

people familiar with the plan-
ning said. They expect her
events to continue to be mostly
virtual, as the team monitors
state-by-state health guidelines.
Mr. Biden has participated in re-
mote fundraisers and meetings
and has given a few televised
policy speeches since social-dis-
tancing measures were imple-
mented across the country.

Mr. Biden has said he wants
to replicate the relationship he
shared with Mr. Obama with his
own running mate. Mr. Biden
has said he told Mr. Obama that
as vice president, he wanted to
be the “last man in the room”
when decisions were being
made. He chose Ms. Harris to be
his vice-presidential nominee af-
ter a three-month search pro-
cess that led him to interview 11
candidates. If she is elected, Ms.
Harris’s allies said they expect
her to also serve as a trusted
adviser to Mr. Biden and man-
age a portfolio of issues on
which she has expertise.

Although the campaign de-
clined to discuss Ms. Harris’s
portfolio, if elected, those who
know her said she would gravi-
tate to issues like policing re-
form. Advocates for a criminal-
justice overhaul have viewed
Ms. Harris skeptically because,
as California attorney general,
she didn’t push for progressive
priorities like decriminalizing
marijuana, and defended the
state’s capital-punishment pol-
icy in court. But in the after-
math of George Floyd’s killing in
Minneapolis police custody, Ms.
Harris has become a leading
voice for changes to policing.

Rep. Sheila Jackson Lee, a
Texas Democrat who endorsed
Ms. Harris’s presidential bid,
said she expects her to work on
criminal-justice issues and safe-
guarding the voting system
against foreign interference.
Ms. Jackson Lee expects Ms.
Harris, who was raised by a sin-
gle mother, to work on policies
aiding domestic workers and is-
sues like bail reform that affect
incarcerated women.

Ms. Harris shares “the sensi-
tivity that Black women have
for the pain of others,” Ms.
Jackson Lee said. “She will af-
firm Black women as equal in
status in this country.”

Trump can’t sneak or steal his
way to victory.”

The convention also featured
immigration and climate change
activists, including a testimonial
from an 11-year-old whose
mother was deported by the
Trump administration and
whose father, a U.S. Marine,
voted for the president in 2016.
It also highlighted Mr. Biden’s
work on the Violence Against
Women Act and showed farmers
and restaurant owners who are
struggling from the pandemic’s
economic fallout.

Democrats in the first two
convention nights focused on
showcasing unity and empha-
sizing the need for stable lead-
ership, presenting Mr. Biden as
someone who could heal a na-
tion battling a pandemic and
civil unrest while criticizing Mr.
Trump’s handling of those up-
heavals.

The four-day event—held
virtually instead of in Milwau-
kee, as planned—comes as Mr.
Biden holds a significant lead in
most polls.

Ms. Harris’s role on the cam-
paign, upended because of the
pandemic, is being figured out,

What’s on Tap
For Thursday

Joe Biden will formally ac-
cept the nomination, and
speakers before him are ex-
pected to talk about his lead-
ership. Those scheduled to
appear include:

� Sen. Cory Booker of
New Jersey

� Former South Bend,
Ind., Mayor Pete Buttigieg

� California Gov. Gavin
Newsom

� Atlanta Mayor Keisha
Lance Bottoms

� Sen. Tammy Baldwin of
Wisconsin

� Sen. Tammy Duckworth
of Illinois

� Sen. Chris Coons of
Delaware

� Entrepreneur Andrew
Yang

� Former Vice President
Biden

Standing between a lectern
and a wall of firewood at a
Burlington, Vt., restaurant, Sen.
Bernie Sanders had a pressing
question before going live to
deliver his address to the Dem-
ocratic National Convention.

“Is that a terrible thing, to
have my hands showing?” Mr.
Sanders asked his wife, Jane
Sanders, in an exchange that
was caught on video and
shared on social media Monday
night. The two-time presiden-
tial candidate scowled when
someone off camera advised
him to stand up straight.

Such are the realities of a
virtual convention: Behind-the-
scenes banter—and, at times,
technical difficulties—sneak
into view. Speakers have to
check how they did by looking
at texts and social media since
they can’t take cues from ap-
plause or people sneaking out
if boredom sets in.

The phrase “less than ideal”
keeps coming up in interviews
with participants and viewers
at home. But that could be said
about the entire presidential
campaign, which since March
has been conducted mostly at a
social distance as the nation
grapples with the coronavirus
pandemic.

There are some benefits to
the all-digital affair, during
which former Vice President
Joe Biden officially became
Democrats’ nominee for presi-
dent Tuesday. The program is
shorter, it looks slickly pro-
duced and no one feels left out
of the room where it happens,
since there isn’t one.

Sen. Amy Klobuchar of Min-
nesota, who spoke Monday
night, pointed out another
plus: “When a convention is
virtual, who needs shoes?” she
wrote on Twitter, attaching a
photo of her bare feet behind a
lectern.

Democrats were supposed to
nominate Mr. Biden to face
President Trump in the Novem-
ber election in front of a huge
cheering audience in a Milwau-
kee arena, but concerns about
spreading the virus prompted
the party to move their party
online. Mr. Biden’s acceptance
address is scheduled for Thurs-
day from Wilmington, Del.

Delaware Sen. Chris Coons,
who has known Mr. Biden for
decades and attended his first
Democratic convention in 1988,
said he’d received a deluge of
text messages from locals who
wanted to be inside the Chase
Center to watch Mr. Biden’s
speech in person. But even Mr.
Coons won’t be there.

“It’s hard to believe but I’m
literally going to participate in
the most exciting political
speech of my lifetime by sitting
on my couch at home with my
family,” he said, laughing.

Tuesday’s roll call of the
states—normally a shouty, rau-
cous affair with delegates

crowding around microphones
on the convention floor—was
transformed into a sort of post-
cards-from-America montage,
with state delegates chiming in
from often stereotypical back-
drops: the Iowans in cornfields,
the Michiganders in front of
vehicles, the Arizonans among
cactuses. Rhode Islanders,
somewhat perplexingly, de-
clared their home the “calamari
comeback state” as a masked
chef on a beach showcased a
plate of the fried seafood.

When he claimed the nomi-
nation, Mr. Biden was inside a
balloon-filled library at Brandy-
wine High School in Wilming-
ton, joined by his wife, Jill Bi-
den, and some of their
grandchildren. Convention pro-
ducers spliced in footage of ap-
plauding people who appeared
to be watching the event on
their computers, set to Kool &
the Gang’s “Celebration.”

Next week, Republicans will
hold a downsized live version
of their convention in Char-
lotte, N.C. There will also be re-
mote, televised speeches, and
President Trump will appear
every night.

BY JULIE BYKOWICZ
AND KEN THOMAS

Virtual
Confab
Offers New
Paradigm

It’s shorter, looks
slick and no one feels
left out of the room
where it happens.

enacting tougher gun laws.
“Right now, we have a presi-

dent who turns our tragedies
into political weapons,” Ms.

ContinuedfromPageOne

Harris Is
Nominated
For VP

of frustration with Washington,
they argue, then 2020 is a ref-
erendum on Mr. Trump.

A Wall Street Journal/NBC
News August poll found Mr.
Trump with support from 86%
of Republicans and 6% of Dem-
ocrats. Mr. Biden held support
from 90% of Democrats and 9%
of Republicans. And a July
WSJ/NBC poll found that the
13% of voters who said their
vote was still up for grabs in-
cluded more who leaned Re-

THE DEMOCRATIC CONVENTION

These are but a few of the
Republican figures to feature at
Mr. Biden’s nominating conven-
tion this week, as the Demo-
cratic presidential nominee
ramps up his appeals to Repub-
lican voters frustrated with the
direction of the country under
President Trump.

“There are a bunch of people
out there, silent Biden voters, Re-
publicans that want to vote for
Biden or will be voting for Biden,
and it’s important to let them
know that they’re not alone,”
said Rep. Cedric Richmond (D.,
La.), a national co-chairman of
Mr. Biden’s campaign.

The strategy is far from
new—in 2016, nominee Hillary
Clinton courted Republican vot-
ers who were uneasy about
supporting Mr. Trump, with
limited success. Exit polls from
2016 showed few voters in ei-
ther party breaking ranks.

Democratic operatives and
some Republicans insist this
cycle is different, pointing out
that Mr. Trump is no longer a
candidate. If the 2016 election
was defined in part by a sense

publican than Democrat.
“Things have meaningfully

changed. I think there is more
experience with Trump and
who he is and how he behaves
and the decisions he makes,”
said Carly Fiorina, a 2016 Re-
publican candidate for presi-
dent who endorsed Mr. Biden
in June. “Trump has failed ev-
ery test of leadership. He will
not lead, he cannot lead, he
does not lead.”

The Trump campaign dis-
missed the idea that Republican
speakers at the Democratic
convention would matter, call-
ing them “nothing but useful
idiots for the radical left.”

Michael Steele, former chair-
man of the Republican National
Committee, said the blessing of
figures such as Mr. Kasich and
Mr. Powell could move some in-
dependents and Republicans
who are on the fence. But he
added that such endorsements
are often “made out to be more
than they actually are.”

The so-called Never Trump
movement that failed to break
through in 2016 has grown into

a more organized coalition. A
host of anti-Trump Republican
groups are pouring millions of
dollars into ads on television
and social media that play up
Mr. Biden’s crossover appeal
while highlighting former
Trump voters disenchanted
with his leadership.

Among them is the Lincoln
Project, whose founders include
George Conway, husband of
White House counselor Kelly-
anne Conway, and Steve
Schmidt, a senior McCain 2008
adviser. The group has put
more than $7 million into tele-
vision ads and at least an addi-
tional $2.1 million on Facebook
ads criticizing the president,
according to data from the so-
cial-media company and politi-
cal ad tracker Kantar/CMAG.

Republican Voters Against
Trump, a group affiliated with
the nonprofit Defending De-
mocracy Together, has spent $2
million in the past three
months on anti-Trump Face-
book ads, according to the so-
cial-media company’s public ad
portal.

The first night of the Demo-
cratic National Convention saw
former Ohio Gov. John Kasich,
who just four years ago sought
the Republican presidential
nomination, making the case
for Joe Biden’s candidacy.

On day two of the virtual
convention, it was Cindy Mc-
Cain, the widow of 2008 GOP
presidential nominee John Mc-
Cain, who in a video didn’t ex-
plicitly endorse Mr. Biden but
focused on his friendship with
her late husband. Colin Powell,
the former secretary of state
under President George W.
Bush, also appealed to voters
on Mr. Biden’s behalf. Mr. Pow-
ell has supported Democrats
for president since 2008 but
had never spoken at the party’s
convention.

BY SABRINA SIDDIQUI

Republican Voices Score Airtime
Biden team sees the
speaking slots as a
way to lure disaffected
voters from the GOP

Republican John Kasich in his
Democratic Convention video.
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Former President Obama led Democratic heavy hitters, including House Speaker Nancy Pelosi and 2016 presidential nominee Hillary Clinton, in addressing the convention.
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path to a Great Future.
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districts that President Trump
won were showing jitters.

“We cannot keep saying
take it or leave it because we
know very well at this point
the Senate has left it,” said
Rep. Cindy Axne (D., Iowa).
“I’m calling on Speaker Pelosi
to bring up a revised federal
aid package when the House is
in later this week to continue
our efforts to secure a deal
that will help the millions of
Americans still in need.”

In the Senate, some Repub-
licans are hoping to vote on a
cheaper, pared-down version
of the aid bill they unveiled
last month, although some
GOP aides said they saw early
signs that it wouldn’t be able
to muster a Senate majority.
The new proposal, referred to
as the skinny bill, is expected
to cost about half of the ear-
lier $1 trillion legislation, in an

effort to appease GOP senators
worried about the price tag.

The new proposal is ex-
pected to include $300 in
weekly federal unemployment
insurance through Dec. 27, es-
tablish legal protections for
businesses and health-care fa-
cilities, provide $29 billion in
health-care funding and $105
billion for schools and permit
the U.S. Postal Service to not
repay a $10 billion loan set up
in a previous aid package.

But Republican leaders are
first assessing whether there
will be enough GOP support to
vote on the legislation, which is
intended to demonstrate more
GOP unity than the previous
proposal and strengthen their
hand in any coming negotia-
tions.

Senate Democrats are ex-
pected to oppose the measure
as insufficient to meet the

WASHINGTON—Lawmak-
ers from both parties are
growing increasingly worried
by the stalemate over a coro-
navirus aid package, but inter-
nal divisions on each side are
complicating their efforts to
propose new measures.

In the House, Speaker
Nancy Pelosi (D., Calif.) was
facing pressure from an as-
sortment of Democrats to con-
sider alternatives to her ap-
proach of pushing Republicans
to accept a deal similar in con-
tent to a package that the
House passed in May. A group
of more than 100 Democrats
wrote to her seeking a vote on
a measure focused on extend-
ing a federal unemployment
supplement during the pan-
demic, and Democrats from

BY KRISTINA PETERSON
AND SIOBHAN HUGHES

Pandemic Aid Package
Hampered by Disputes

health and economic needs
sparked by the pandemic.

“There’s not much of a rea-
son to put a bill together and
vote for it unless there’s major-
ity support for it, which means
almost all of the Republicans,”
said Sen. Roy Blunt (R., Mo.).
“There’s some eagerness on our
part that we could lay down a
bill that got people back to
school, back to work, back to

child care. If 50 or more Repub-
licans were for that, that would
establish a helpful part of the
discussions.”

Senate Majority Leader
Mitch McConnell (R., Ky.) pre-
viously estimated that roughly
20 Senate Republicans op-
posed the earlier, $1 trillion
package and might not be
amenable to any additional
funding. Mr. McConnell told

lawmakers on a call Tuesday
he didn’t plan to hold a vote
on the skinny bill next week to
avoid any overlap with the
GOP convention.

“I’m hoping that we actu-
ally can get back together and,
in spite of the proximity of the
election, put it aside and reach
an agreement sometime soon,”
Mr. McConnell said in Ken-
tucky on Tuesday.

With unemployment at high levels, food banks such as this one is Utah are in high demand.
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Probe Targets Firm Linked to Bannon, Chinese Fugitive

doesn’t want us talking about,
if we cave, then we’ve lost.”

His course will now come
with a warning that some of
the material might be sensitive
and of concern to China’s gov-
ernment, and he said he was
introducing blind grading. Stu-
dents will hand in work bearing
a code rather than their name.

A spokesman for Princeton
declined to comment.

Meg Rithmire, who teaches
political science at Harvard
Business School, plans similar
measures on a compulsory
first-year course for about 800
students seeking a master’s
degree in business administra-
tion. One of the case studies
discussed requires students to
read diaries from Uighur Mus-
lims held in camps in China’s
Xinjiang region—where Beijing
is accused of large-scale hu-
man-rights abuses—and also
covers Hong Kong, Taiwan and
the legitimacy of the Commu-
nist Party.

“There is no way that I can
say to my students, ‘You can
say whatever you want on the
phone call and you are totally
free and safe here,’ ” she said.

“It’s more about harm mitiga-
tion.”

Harvard Business School is
looking to introduce an amnesty
for students—including U.S. cit-
izens—worried about the impli-
cations of openly discussing
sensitive topics, Prof. Rithmire
said. Class participation is nor-
mally an element of students’
grades, but if the amnesty is
put in place, they won’t be pe-
nalized for opting out. A Har-
vard Business School spokes-
man declined to comment.

The new national security
law—which bars what it calls
sedition, subversion, terrorism
and colluding with foreign
forces—allows China to pursue
and prosecute people seen as
violating it even outside Hong
Kong. A naturalized U.S. citi-
zen from Hong Kong, Samuel
Chu, reportedly was recently
included on a list of fugitives
being sought under the law af-
ter he lobbied Congress to
punish China for eroding Hong
Kong’s autonomy.

“China has always been
hostile to Western journalists
and academics, and this amps
it up,” Dr. Truex said.

Avery Goldstein, a professor
in the political-science depart-
ment at the University of
Pennsylvania, said as soon as
students enroll for his course
online he plans to send out the
syllabus and flag that it might
contain sensitive information.
A security breach of his online
classes could compromise stu-

dents’ safety, he said—or his
own, if he were to travel to
China.

“We have to leave it up to
the students whether they en-
roll, because it is ultimately
their lives that are going to be
affected,” he said. “I will make
it clear that there is nothing I
can do to protect them.”

The University of Pennsyl-
vania didn’t return requests
for comment.

Concerns about China’s influ-
ence on academics around the
world have grown over the past
two decades, as some educa-
tional institutions set up cam-
puses in China and many in-
creasingly rely on fees paid by
Chinese students, who account
for more foreign students in the
U.S. than any other country.

There are indications that
Chinese students in the U.S.
could fall afoul of Chinese
laws. A University of Minne-
sota student was sentenced to
six months’ imprisonment af-
ter returning home to the Chi-
nese city of Wuhan last year.
He was convicted of “provoca-
tion” for tweets he wrote while
studying in the U.S. that alleg-

edly mocked Chinese leaders.
With remote learning

changing teaching methods,
academics are discussing how
to handle students living un-
der authoritarian regimes.
China’s new law and the large
number of Chinese students
studying at U.S. colleges have
made it a more urgent priority.

Part of the challenge is the
growing list of subjects Beijing
considers off-limits, said Kerry
Ratigan, an assistant professor
of political science at Amherst
College. In the mid 2000s, she
could openly discuss public
policy with China-based aca-
demics, but that is now sensi-
tive, she said.

Amherst College declined to
comment.

Along with providing warn-
ings for students taking her
classes, she is looking at ways
to hold anonymous online
chats so students—her classes
number about 20—could ex-
press opinions openly without
fear of recrimination.

“It’s very difficult. In an
ideal world we could have
these more sensitive conversa-
tions in person,” she said.

classes could be recorded and
ultimately end up in the hands
of Chinese authorities.

Almost 370,000 Chinese
students and about 7,000 from
Hong Kong enrolled at U.S.
universities in the 2018-19
school year, and academics in
the U.S. said they often opt to
take classes on Chinese law,
culture and politics because
they want to understand more
about their country and how
the world views it.

“We cannot self-censor,”
said Rory Truex, an assistant
professor who teaches Chinese
politics at Princeton. “If we, as
a Chinese teaching community,
out of fear stop teaching
things like Tiananmen or Xin-
jiang or whatever sensitive
topic the Chinese government
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Colleges
Turn Wary
Over Law

a week; drastically reduce
their footprint in the suburbs,
where demand is spotty; and
raise prices for rides to offset
the new costs associated with
recruiting, monitoring and
managing driver operations.

The stakes are high either
way. Suspending ride-share in
California, which accounted
for 9% of Uber’s rides world-
wide and 16% of Lyft’s before
the coronavirus pandemic,
would deal another blow to a
business ravaged by the health
crisis. Uber reported a 75%
year-over-year drop in rides in
its second quarter; Lyft’s ac-
tive riders fell by more than
half over the period.

Complying with the order,
though, would undermine the
economics of ride-hailing,
transforming Uber and Lyft
into traditional taxi operators
at a time when they are strug-
gling to turn a profit.

It could also set a prece-
dent for legal battles playing
out elsewhere in the U.S. and
around the world. Massachu-
setts is suing Uber and Lyft
over alleged driver misclassifi-
cation, and Uber drivers in Eu-
rope have filed legal com-
plaints seeking broader
employment benefits.

Uber and Lyft assert that
shifting to an employment
model would force them to

ing to company economist Ali-
son Stein. At the same time,
Uber estimates that it would
need to spend millions of dol-
lars to build a framework to
monitor drivers, including
tracking meals and rest
breaks, and hire additional
staff to oversee day-to-day op-
erations. Those costs, the
company said in a legal filing,
would push prices for rides up
between 20% and 120%.

Uber added that it would
need several months to build
such a framework, making
such a reclassification impos-
sible this week.

Lyft also said that it “can-
not restructure its business at
the flip of a switch,” pressing
the court for a stay as it ar-
gues its case.

Uber and Lyft have their
sights set on the November
ballot initiative, which would
supersede any ongoing litiga-
tion if it passes.

Under the ballot measure,
the companies also would
guarantee certain protections
to workers that currently
don’t exist, such as giving
drivers 30 cents a mile driven
to account for gas and other
vehicle costs, health-care sub-
sidies for drivers who work 15
hours or more a week and oc-
cupational-accident insurance
coverage while on the job.

Critics said those protec-
tions fall short compared with
the benefits awarded to full-
time employees.

“It doesn’t make any sense
why these workers should have
to battle it out for each labor
protection one by one when
we have a full web of protec-
tions” for employees, said
Shannon Liss-Riordan, a labor
attorney who represented driv-
ers in one of the earliest mis-
classification suits against
Uber and Lyft in 2013. “For the
companies to say they will
need to figure everything from
scratch overnight is ridiculous.
We’ve been in court for years,
and when California stepped in
with a law this year, they knew
the hammer was going to fall
on them soon.”

While some drivers have
expressed a desire to keep the
current model, others would
welcome the protections of-
fered by California’s so-called
gig-worker law.

“They’re playing with peo-
ple’s lives threatening a shut-
down,” said Jerome Gage, who
drives full-time for Lyft in Los
Angeles and is an active mem-
ber of the Mobile Workers Al-
liance that is supporting the
reclassification of drivers as
employees. “They treat us like
it’s all about them and their
bottom line.”

ployees. The companies ap-
pealed the decision and re-
quested the judgment be
paused while it is being chal-
lenged. But unless an appeals
court decides to stay the rul-
ing, the deadline stands.

Uber Chief Executive Dara
Khosrowshahi and Lyft Presi-
dent John Zimmer have said
they would rather suspend op-
erations in the state than up-
end their businesses over-
night. Residents of California
will be able to express their
opinion through a ballot initia-
tive in the November election
that asks voters to exempt
Uber and Lyft from the law at
the heart of the dispute.

Both companies argue that
the reclassification would re-
quire drivers to work pre-
scheduled shifts, robbing them
of the flexibility they currently
enjoy. The companies said
they would be forced to con-
solidate their fleet to fewer
drivers who work more hours

ContinuedfromPageOne

Uber, Lyft,
Threaten
A Stoppage

pick fewer drivers who con-
form to a 40-hour workweek,
the standard for full-time U.S.
employees. Uber said less than
2% of its more than 200,000
drivers in California use its
app for 40 hours or more a
week; Lyft said 86% of its

more than 300,000 drivers in
the state drive less than 20
hours a week.

For the reclassification to
be economically viable, Uber
would be able to hire just over
50,000 drivers, or one-quarter
of its existing drivers, accord-

Uber and Lyft havewarned that reclassifying drivers as
employeeswould lead to higher costs.

Uber's estimated price increase and driverwork loss for cities
throughout California

Source: the company
Note: Bars show the midpoint of an estimated range
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A media company linked to
former Trump political adviser
Steve Bannon and exiled Chi-
nese businessman Guo Wengui
raised more than $300 million

in a private offering this
spring that is now being inves-
tigated by federal and state
authorities, say people famil-
iar with the matter.

JPMorgan Chase & Co. and
Wells Fargo & Co. have frozen
accounts tied to fundraising for
the company, GTV Media
Group, some of these people
said. Bank of America Corp.
also closed an account for GTV
Media’s parent company shortly
after it was opened in recent
months, another person with

knowledge of the situation said.
The federal probe is being

conducted by the Federal Bu-
reau of Investigation and the
Securities and Exchange Com-
mission, people familiar with
the investigation said. The in-
vestigators have been examin-
ing whether GTV Media or as-
sociates of Mr. Guo violated
securities laws through the pri-
vate share placement. The New
York state attorney general’s
office has also been examining
the matter, these people said.

Soon after the fundraising,
some investors began pushing
for refunds after they said
they never received official
documentation verifying their
investments in GTV Media,
among other issues that led
them to distrust Mr. Guo.

Mr. Guo, a former property
tycoon who is now one of

China’s most-wanted fugitives,
and Mr. Bannon were two of
the key people behind GTV Me-
dia’s launch this spring, ac-
cording to a company fundrais-
ing document and interviews.
The document identifies Mr.

Bannon as a company director,
while Mr. Guo served as the
public face for its fundraising.
Associates of Mr. Guo are listed
as GTV Media executives, while
Mr. Guo is described as a com-
pany adviser.

Messrs. Guo and Bannon
joined forces in the past few
years as tough critics of
China’s Communist Party, and
recently have been spending
significant time together on
Mr. Guo’s yacht, according to
videos posted on a website
affiliated with Mr. Guo. Mr.
Guo faces accusations of
wrongdoing in China includ-
ing bribery, fraud and money
laundering—allegations he
has denied.

GTV Media said it had car-
ried out the private place-
ment under the guidance of
its lawyers and that “all of
the raised funds are intact.”

The company added that it
is fully prepared to cooperate
with any U.S. agency that has
questions about the private
placement or its business.

A representative for Mr.

Guo didn’t provide comment,
and Mr. Bannon declined to
comment.

The FBI had been examin-
ing Mr. Guo’s work with Mr.
Bannon even before the pri-
vate placement this spring.
The Wall Street Journal, cit-
ing people familiar with the
matter, reported in July that
FBI agents had been investi-
gating Mr. Guo and the money
he used to fund his media ef-
forts in the U.S. for more than
six months and that prosecu-
tors from the U.S. attorney’s
offices in Manhattan and
Brooklyn had been involved in
the probe.

At that time, representa-
tives for Messrs. Guo and
Bannon said neither man had
been contacted by the FBI as
part of the probe.

This month, Mr. Guo said

in an online video that he had
been subpoenaed and that he
welcomed authorities’ probes.
A lawyer for Mr. Guo didn’t
provide comment on what in-
formation the subpoenas
were seeking and whether Mr.
Guo had complied with them.

Since fleeing China for the
U.S. in 2014, Mr. Guo built a
large following online, partic-
ularly among the Chinese
diaspora in the U.S. and else-
where, and has alleged high-
level corruption in China’s
Communist Party. He has also
applied for asylum.

GTV Media sought to capi-
talize off that popularity. One
fundraising document re-
viewed by the Journal said
the venture aimed to be “the
only uncensored and indepen-
dent bridge between China
and the Western world.”

By Brian Spegele,
Sha Hua

and Aruna Viswanatha

Distance Learning
Students fromChina andHong
Kongmake up roughly a third
of foreign students in the U.S.

Source: Institute of International Education and
Open Doors

Note: Years show start of the academic year.
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high-security lab at the Wuhan
institute.

Recipients of U.S. govern-
ment research grants are re-
quired to routinely monitor
subrecipients to ensure that
they are using the money as
intended, researchers say.

Yet the NIH doesn’t usually
set the kinds of conditions it
required EcoHealth Alliance to
meet, said Heather Pierce, se-
nior director for science policy
and regulatory counsel at the
Association of American Medi-
cal Colleges.

Jimmy Kolker, a former U.S.
ambassador and former assis-
tant secretary for global af-
fairs at the Department of
Health and Human Services,
said the NIH can routinely ask
for reports about the progress
of research, including updates
on the work of a partner and
the safety of its lab, but
shouldn’t ask about matters
outside the scope of the
funded research.

“What they’re asking for is
intelligence information that
will be used for policy mak-
ing,” he said in an interview.

The NIH’s list of conditions
“is outrageous, especially
when a grant has already been
carefully evaluated by peer re-
view and addresses one of the
most important problems in
the world right now—how vi-
ruses from animals spill over
to human beings,” Harold E.
Varmus, a former NIH director,
said in an interview. “What
could be more important at
the moment?”

“This whole episode is just
a woeful attack on the tradi-
tional way NIH has maintained
its integrity,” he said.

EcoHealth Alliance re-
sponded to the NIH last week,
calling the U.S. research
agency’s suspension unjusti-
fied, according to a copy of
the letter reviewed by the
Journal.

EcoHealth Alliance said in
its response that it hadn’t sent
any grant funds to the Wuhan
institute before the grant was
suspended, though it has pro-
vided funding to the institute
in previous years.

The conditions are outside
the scope of the grant, said
Peter Daszak, president of
EcoHealth Alliance, adding
that his nonprofit doesn’t have
access to the information the
NIH is seeking.

The National Institutes of
Health told a small New York-
based nonprofit that it must
hand over information and
materials from a research
partner in Wuhan, China, that
is under scrutiny by the
Trump administration to win
back a multimillion-dollar re-
search grant.

Among the items the non-
profit EcoHealth Alliance
must provide to resume fund-
ing is a sample of the new cor-
onavirus that the Wuhan re-
searchers used to determine
its genetic sequence, accord-
ing to a July 8 letter from the
NIH viewed by The Wall Street
Journal.

EcoHealth Alliance must
also arrange for an inspection
of the Wuhan Institute of Vi-
rology by an outside team that
would examine the facility’s
lab and records “with specific
attention to addressing the
question of whether WIV staff
had SARS-CoV-2 in their pos-
session prior to December
2019,” the U.S. health-research
agency’s letter said.

“The NIH has received re-
ports that the Wuhan Institute
of Virology…has been conduct-
ing research at its facilities in
China that pose serious bio-
safety concerns,” read the let-
ter, which was signed by Mi-
chael Lauer, the NIH deputy
director for extramural re-
search.

“We have concerns that
WIV has not satisfied safety
requirements under the award,
and that EcoHealth Alliance
hasn’t satisfied its obligations
to monitor” its partner to en-
sure it has complied with reg-
ulations regarding the use of
the grant money, the letter
added.

EcoHealth Alliance, which
searches for warning signs of
animal viruses that could
cause human outbreaks, con-
firmed it had received the let-
ter.

The NIH said it doesn’t dis-
cuss internal deliberations on
specific grants. Dr. Lauer de-
clined a request for an inter-
view, an NIH spokeswoman
said.

The Trump administration
has suggested, without provid-
ing evidence, that the SARS-
CoV-2 virus causing the cur-
rent pandemic originated in a

BY BETSY MCKAY

NIH Presses
Nonprofit for
China Data

tions to stop the virus from
spreading.

The seven-day new-case av-
erage in the U.S. was 48,744,
less than its two-week average
of almost 50,810. The coun-
try’s seven-day average has
been less than its 14-day aver-
age since July 26.

In New York City, where the
school year is scheduled to
start next month, Mayor Bill
de Blasio said the city’s posi-

tivity rate for the virus was
0.24%, the lowest since the
pandemic started, but that the
city is “nowhere near” herd
immunity. The Centers for Dis-
ease Control and Prevention
defines herd immunity as
when “a sufficient proportion
of a population is immune to
an infectious disease” to make
it unlikely to spread among
people.

Mr. de Blasio also said he
didn’t have an estimate of how
many New Yorkers have per-
manently left the city because

of the pandemic. “It is way too
soon to know what the long-
term” effect will be, he said.

The city’s seven-day aver-
age of new cases was 320. The
mayor said 16 cases in Bor-
ough Park in Brooklyn were
tied to a big wedding.

Public schools in several
states, including Indiana, Loui-
siana, Oklahoma, Tennessee
and Georgia, closed to in-per-
son learning this month after
students and staffers tested
positive for Covid-19, the ill-
ness caused by the new coro-
navirus, sending thousands
into quarantine and remote
learning. Several superinten-
dents working to reopen
schools also tested positive,
and at least one died.

Thomas Dobbs, with the
Mississippi Department of
Health, said 1,970 students
and 328 teachers and staff are
under quarantine in the state.

“Some schools will have to
close temporarily, it’s inevita-
ble, so be prepared for that,”
Dr. Dobbs said at a news con-
ference with Gov. Tate Reeves.

Dr. Dobbs also said he is
also extremely concerned
about colleges and that the
health department was inves-
tigating two outbreaks in col-
leges in the state: at the Uni-
versity of Mississippi and
Mississippi University for

Women. The state recorded
1,348 new cases on Wednesday
and 31 additional deaths.

Thomas Tsai, an assistant
professor at the Harvard T.H.
Chan School of Public Health’s
Department of Health Policy
and Management, said col-
leges and universities have put
a lot of thought into testing
for the virus, and he hasn’t
seen that level of discussion
for school districts on a na-
tional level.

“There’s one opportunity to
do this well because once you
open you want the schools to
stay open as much as possi-
ble,” he said on a press call
Wednesday.

Earlier this week the Uni-
versity of Notre Dame moved
in-person classes online for at
least two weeks after seeing
an increase in coronavirus
cases. And Michigan State Uni-
versity President Samuel Stan-
ley Jr. said the school would
hold all fall semester classes
online.

That came a day after Uni-
versity of North Carolina at
Chapel Hill said it was moving
undergraduate classes online
starting Wednesday, after a
series of Covid-19 outbreaks
on and around campus since
starting classes last week.

—David Hall
contributed to this article.

The number of new corona-
virus cases in the U.S. climbed
but remained below 50,000 for
the fourth day in a row, as
some universities and schools
moved classes online to avoid
campus outbreaks.

The U.S. on Tuesday re-
ported more than 44,000 new
coronavirus cases, up sharply
from the previous day’s 35,112,
but lower than recent peaks
this month and in July, ac-
cording to data from Johns
Hopkins University. Total
cases in the U.S. surpassed 5.5
million, while the nation’s
death toll topped 172,000.

Johns Hopkins’s data
showed California had more
than 8,000 new cases, Texas
had more than 7,000, Florida
had over 3,000 and Georgia
had more than 2,000, while Al-
abama, Illinois, North Carolina
and Tennessee all exceeded
1,000.

In all of those states, except
for California and Illinois, the
seven-day average of new
cases is lower than the 14-day
average, according to a Wall
Street Journal analysis of
Johns Hopkins data, suggest-
ing cases are falling. Across
the country, different states
have enacted various restric-

BY ALLISON PRANG
AND TALAL ANSARI

New Covid-19 Cases Hold Below
50,000 for Fourth Day in a Row

However, the pandemic has
also disrupted companies’
ability to secure enough
plasma, despite U.S. authori-
ties relaxing certain rules to
help process donations faster.

While CSL’s collection cen-
ters in the U.S. have been al-
lowed to remain open through-
out the pandemic, Mr.
Perreault said the patchwork of
different lockdown measures
across the country made it con-
fusing for would-be donors to
know if their local center was
accepting donations. In some
cases, local authorities placed
limits on how many people
could be in the centers, creat-
ing long wait times and dis-
suading some donors, he said.

It takes months for raw
plasma to be made into the im-
munoglobulin that is given to
patients, so any shortage likely
wouldn’t appear until next year.

If the coronavirus crisis
eases, it could be easier for

people to donate plasma, and
donors might be more com-
fortable going to a collection
center. However, donors in the
U.S. get paid, and another
round of stimulus could dis-
suade people from donating if
they don’t need cash.

“The situation is still uncer-
tain and difficult to predict in
the long run,” Grifols said in
July.

Companies that run collec-
tion centers have already
made changes to make donors
more comfortable during the
pandemic, including putting
up barriers between beds, in-
creasing the distance between
the beds, and checking tem-
peratures of all donors who
came through the door.

Mr. Perreault said CSL has a
modest inventory of finished
plasma products, while noting
that collections have improved
in recent weeks compared
with the peak period of lock-

downs. Goldman Sachs esti-
mated that CSL’s plasma col-
lections would need to decline
by 30% this year for the com-
pany’s supply of plasma thera-
pies to be affected materially.

There have been plasma
shortages in the past, even
without a pandemic. Last year,
some U.S. hospitals had to sus-
pend immunoglobulin treat-
ments for many patients be-
cause of supply issues. At the
time, some immunoglobulin
manufacturers said there was
increased demand for the
product because of higher
rates of diagnosis of condi-
tions that it has long treated,
plus new uses for the drug.

Periodic plasma shortages
have led pharmaceutical com-
panies to invest more in col-
lection centers in recent years
to increase supply of the raw
material. Morgan Stanley esti-
mated that U.S. plasma collec-
tion increased by 10% in 2019.

Collections of blood plasma
have fallen sharply in recent
months because of the coro-
navirus pandemic, raising
worries about the supply of
important medicines that rely
on it.

CSL Ltd., which runs one of
the biggest collection-center
networks in the U.S., said
plasma donations fell by more
than 25% in the three months
through June. Grifols SA,
which is based in Spain but
has facilities in the U.S., has
said it expects plasma avail-
ability this year to drop by
10% compared with a year ago.

The decline is worrying for
patients with illnesses ranging
from immune disorders to
cancer for whom plasma-de-
rived therapies can be lifesav-
ing. Many need immunoglobu-
lin, which contains antibodies
harvested from plasma, and is
manufactured by pharmaceuti-
cal companies that supply hos-
pitals and clinics.

“Across the globe, there’s
going to be a lot of tightness
in the market and there will be
some shortages in various
countries,” CSL Chief Execu-
tive Paul Perreault said of im-
munoglobulin. “Whether the
U.S. sees all of that or not, re-
ally depends on how quickly
plasma collections come back.”

Immunoglobulin’s role in
health care has gained a big-
ger profile during the pan-
demic. Researchers are study-
ing whether blood-plasma
transfusions from recovered
Covid-19 patients are safe and
improve outcomes for severely
ill patients. Data are so far
promising, adding urgency to
discussions about building a
stockpile from recovered
Covid-19 patients in the U.S.

BY MIKE CHERNEY

Blood-Plasma Collections Plunge

A health worker in Bogotá, Colombia, checks plasma donated by a man who recovered from Covid-19.
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two monoclonal antibodies
that mimic the natural anti-
bodies that the body uses to
fight off viruses.

Making such therapies is
more complicated, lengthy and
expensive than manufacturing
traditional medicines because
monoclonal antibodies are
made from living cells in high-
tech, sterilized facilities.

The deal brings together two
companies that are usually
competitors. Regeneron’s block-
buster vision-loss drug Eylea
competes for market share with
Genentech’s Lucentis.

The companies also sell
competing similar-acting rheu-
matoid arthritis drugs, both of
which were tested this year as
treatments for Covid-19, but so
far have failed to show benefits.

“We’re letting out our tech-
nology and sharing it with a
competitor so that we can
bring the most amount of
doses to people in the U.S.,”
Dr. Schleifer said.

Under terms, Regeneron
would be responsible for dis-
tributing the drug in the U.S.,
and Roche would handle inter-
national distribution and regula-
tory approvals, Regeneron said.

Each company will cover its
own manufacturing and distri-
bution expenses, and gross
profit will be split according to
a formula in which Regeneron
is expected to receive a share
of 50% to 60%, Regeneron said.

The companies will jointly
fund a continuing Phase 3 pre-
vention study and any addi-
tional global trials that are
needed, Regeneron said.

Roche is setting up its man-
ufacturing facilities to make
the drug, and should be ready
to start production in the com-
ing months, Dr. Schleifer said.

Roche Holding AG has
agreed to help manufacture
and distribute a promising in-
vestigational drug for Covid-19
being developed by Regen-
eron Pharmaceuticals Inc., a
pairing of rivals that could
more than triple supplies of
the medicine if it is authorized
by regulators, the companies
said Wednesday.

Regeneron’s drug, code
named REGN-COV2, is among
the more promising options for
Covid-19 under study in clinical
trials as a treatment for sick
patients and to temporarily pre-
vent new infections in people at
high risk of catching the virus.

Initial study results are ex-
pected by the end of Septem-
ber and Regeneron could seek
an approval or emergency au-
thorization before year-end.

Regeneron made the pact
with Roche because it doesn’t
expect to be able to manufac-
ture enough of the drug on its
own to meet global demand,
Regeneron Chief Executive
Leonard Schleifer said.

Roche, a Swiss pharmaceu-
tical company that owns U.S.-
based Genentech, is among the
world’s largest and most expe-
rienced makers of the special-
ized type of antibody drugs
that Regeneron is making, Dr.
Schleifer said.

“We know we’re going to be
limited in capacity and there
are very few people in the
world who have as much man-
ufacturing capacity as Roche-
Genentech,” said Dr. Schleifer.

A Roche spokesman con-
firmed details of the arrange-
ment, in response to a request
to comment.

Regeneron’s drug combines

BY JOSEPH WALKER

Pharmaceutical Rivals
Team Up on Virus Drug

NewYorkCity’s test
positivity ratewas
0.24%, lowest since
thepandemic started.

A laptop is signed out for virtual classes at Shore Elementary School in Tampa, Fla., Wednesday. The back-to-school season has been uneven.
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After stopping, the suspect
stepped out of the car and put
an old ammunition crate on its
roof, suggesting it could be a
weapon, Berlin police and pros-
ecutors said in a statement. A
search of the vehicle found the
box contained work tools.

“Utterances made by the
suspect after his act suggest
an Islamist motive,” the state-
ment said, adding that investi-
gators hadn’t found evidence
that the suspect was a mem-
ber of a terrorist organization.

The crashes, which police

believe were deliberate and in-
volved at least one moped and
one motorcycle, left six people
hurt, three seriously, Berlin
fire officials said.

Some 300 people who were
stranded on the highway as a
result of the incident were evac-
uated on foot, authorities said.

The antiterror unit of the
Berlin state police is in charge
of the investigation, police said.

Berlin prosecutor Martin
Steltner told journalists the
suspect was an Iraqi national
born in Baghdad. Investigators

are focusing on whether he
acted alone or had accom-
plices, he added. Ms. Bremer
said the suspect has a history
of mental instability.

“Based on what we know so
far, we are assuming this was
an Islamist attack,” said Berlin
state interior minister Andreas
Geisel. “When personal prob-
lems collide with religiously
motivated views, it can lead to
uncontrollable acts.”

The man, who wasn’t
named, is being investigated
for attempted murder, authori-

ties said.
Germany suffered a string

of Islamist terrorist attacks,
mostly claimed by Islamic
State, after a sudden influx of
mainly Middle Eastern refu-
gees in 2015 and 2016.

Authorities also have been
investigating suspected cases
of radicalization among elite
police and military forces. Last
month, the government said it
would disband part of its mili-
tary special-forces unit that
had been infiltrated by far-
right militants.

BERLIN—A series of appar-
ently deliberate crashes on a
Berlin highway is being treated
as a possible Islamist terrorist
attack, German police and
prosecutors said Wednesday.

Police overpowered and de-
tained a 30-year-old Iraqi-born
man Tuesday night, after he
allegedly rammed his car into
several vehicles on the A100
highway that bisects the Ger-
man capital, said police
spokeswoman Patricia Bremer.

BY BERTRAND BENOIT

Berlin Highway Crashes Investigated as Terrorist Attack

as a prime source of new infec-
tions. Germany has introduced
obligatory tests for people re-
turning from high-risk zones.

The U.K. now requires all
visitors or returning travelers
from countries with rising in-
fections, including France and
Spain, to self-quarantine for 14
days upon arrival.

“We are at the beginning of
a second wave and we must
push back now,” said Karl Lau-
terbach, a German epidemiolo-
gist and member of parlia-
ment. “Otherwise we will have
a problem this fall, when ev-
eryone is back inside.”

Southern European countries
have imposed growing restric-
tions on nightlife in response to
the sharp rise of infections in
vacation destinations.

Italian authorities on Sunday
ordered indoor and outdoor
nightclubs to close, and intro-

WORLD NEWS

the need to shut schools and
businesses more broadly.

“The virus is reaccelerat-
ing,” French President Em-
manuel Macron said this week.
“Much vigilance is needed.”

The problem is particularly
acute in Spain, where around
4,800 new cases a day have
been detected on average over
the past week, more than at
any point since April. In France,
new daily coronavirus infec-
tions have surged roughly 50%
this week compared with the
prior week, averaging around
2,400 a day, reaching their
highest levels since the country
emerged from lockdown in May.

Germany’s epidemiological
advisory Robert Koch Institute

on Wednesday reported 1,510
new infections for Tuesday,
the highest number since early
May and a big jump compared
with lows of around 300 daily
new infections in June.

Even with the surge, levels
of infection remain far lower in
Europe than in much of the U.S.
The seven-day average of new
daily U.S. cases is running at
nearly 150 cases per million
people, about five times the
number across Germany,
France, Spain, Italy and the U.K.

The U.S. figure is even more
than Spain, Europe’s hardest-
hit country, which has aver-
aged 110 daily cases per mil-
lion people over the past week.

The jump in coronavirus

cases hasn’t produced a signif-
icant increase in hospitaliza-
tions in Europe, because the
majority of newly infected
people are young—thus more
likely to have mild or no
Covid-19 symptoms. Still, some
hospitals in Spain are prepar-
ing for a surge in patients.

Spanish authorities have
flagged social gatherings as
the primary source of infec-
tion. In France, high-risk
workplaces and medical facili-
ties have been the top sites for
disease clusters.

In Germany and Italy, offi-
cials have identified travelers
returning from abroad, espe-
cially from higher-risk places
such as Spain and the Balkans,

duced mandatory mask wear-
ing after 6 p.m. in outdoor ar-
eas where crowds might form.
Last week, Italy announced that
travelers who have been to Eu-
ropean countries deemed at
high-risk—including Spain and
Greece—are required to take a
coronavirus test immediately
before or after arrival.

The Spanish government
last week announced new,
countrywide rules including
the closure of nightclubs and a
ban on outdoor smoking in
crowded public areas.

In areas with rising infection
rates, Greek authorities set a
50-person limit on social gath-
erings, and ordered bars and
restaurants to shut at midnight.

In France, where workplaces
have emerged as a significant
source of contagion, represent-
ing around a quarter of all na-
tionwide clusters, new mea-
sures have focused on job
sites. Authorities are urging
businesses to have employees
work from home wherever
possible to reduce crowding in
offices and on public transport.

“Our members are more
afraid of the risk of infection
in public transport than at
work,” said Gerard Mardiné,
secretary of the CFE-CGC, a
union that represents France’s
white-collar workers.

In Germany, officials this
week blamed travel and social
gatherings for driving up in-
fections across the country.

“Infections have doubled
Germany-wide over the past
three weeks,” Chancellor An-
gela Merkel told reporters
Tuesday. “That’s a develop-
ment that shouldn’t continue,
that we must stop.”

Coronavirus infections are
surging again across much of
Europe and governments are
racing to prevent a full-
fledged second wave of the

pandemic without resorting to
the kind of broad lockdowns
that devastated their econo-
mies in the spring.

The seven-day moving aver-
age of reported new daily cases
has more than doubled since
the end of July in the five larg-
est European countries, near-
ing 11,000. That is the biggest
sustained rise on the continent
since it beat back the virus’s
initial spike in March and April.

Outbreaks are multiplying
around vacation hot spots,
shopping centers, parties and
some workplaces. Authorities
are also reporting that many
cases have no known origin,
undermining efforts to use
contact tracing to contain the
virus and indicating relatively
wide community spread.

In response, governments
are broadening requirements
to wear masks, ordering night-
clubs to close again, tighten-
ing restrictions on gatherings
and forcing some travelers to
quarantine. Officials hope
those measures will head off

ByMatthew Dalton
in Paris, Ruth Bender

in Berlin and
Margherita Stancati

in Rome

Europe Struggles With Resurgent Virus
Five largest countries
see biggest rise in new
daily cases in months,
defying tracing efforts

New daily coronavirus infections have climbed this week in France. Above, precautions in Paris.
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cases, seven-day rolling
average

Source: European Center for Disease Prevention
and Control
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Mindful of Russia’s warning
against interfering in Belarus,
European Union leaders have
taken a nuanced approach to
the unfolding crisis, preparing

sanctions against officials they
say are responsible for rigging
this month’s presidential elec-
tion and violently dispersing
protesters, while emphasizing
that only Belarusians can re-
solve the turmoil there.

The EU’s 27 heads of state
and government met over a
video call Wednesday in a rare
emergency session to discuss
the bloc’s response to the
mass protests that erupted in
the former Soviet republic af-
ter President Alexander Lu-
kashenko claimed to have won
80% of the vote on Aug. 9.
Tens of thousands of people
have since taken to the
streets, calling the vote a
sham and demanding that Mr.
Lukashenko step down after
26 years in power.

On Wednesday, Mr. Lukash-
enko again ordered police to
clear the streets of demonstra-
tors, raising fears of a renewed
crackdown after nearly 7,000
people were detained in earlier
attempts to quash the protests.

But European Council Presi-
dent Charles Michel, who
spoke with Russian President
Vladimir Putin on Tuesday,
said the EU had no intention
of taking further action
against Belarus beyond com-
pleting a list of individuals to
be sanctioned, expected next
week, and refusing to recog-
nize the result of the disputed
election. He pointed out that
the Kremlin said it didn’t plan
to intervene militarily in Be-
larus, which sits between sev-
eral EU countries and Russia’s
western border.

“The future of Belarus has
to be decided by the people of
Belarus, not in Brussels, not in
Moscow,” Mr. Michel said.

Speaking in a news confer-
ence after the video call, Ger-
man Chancellor Angela Merkel
also suggested there was no
need for any large-scale exter-
nal intervention.

“Large parts of the Belaru-
sian opposition are not against
Russia, but against the prac-
tices of Lukashenko,” she said.

Neither the Kremlin nor Mr.
Lukashenko’s office responded
to requests to comment on the
EU’s sanctions proposal.

By Valentina Pop in
Brussels and AnnM.
Simmons in Moscow

EU Plans
Targeted
Belarus
Sanctions

Iran and six nations. The ad-
ministration exited the accord,
known as the JCPOA, in 2018.

President Trump said
Wednesday he had instructed
Secretary of State Mike
Pompeo to inform the Security
Council that “the United States
intends to restore virtually all
the previously suspended U.N.
sanctions on Iran.”

Asked about the U.S. ability
to reinstate the sanctions ab-
sent backing from other coun-
cil members, Mr. Pompeo said
he expects all countries to up-
hold their obligations.

“These will be fully a valid,
enforceable U.N. Security Coun-
cil resolution,” he said. “We
have every expectation that
they’ll be enforced just like ev-

ery other U.N. Security Council
resolution that is in place.”

The State Department said
Mr. Pompeo would travel to
New York Thursday and Friday
to notify the council.

Analysts say that the U.S.
move known as the “snap-
back” could plunge the Secu-
rity Council into a legal quag-
mire and escalate the debate
between Washington and its
allies about how best to cur-
tail Tehran’s nuclear program.

European nations have
warned they wouldn’t support
a unilateral U.S. effort to rein-
state the sanctions as they
want to preserve the Iran deal.
Russia and China already have
argued the U.S. has no legal
standing to reimpose the sanc-

tions and have indicated they
would ignore them if the U.S.
muscles them through.

“At the end of the day, I think
it will be apparent that other
than the United States, the per-
manent members of the Secu-
rity Council do not see the U.S.
as a participant in the JCPOA,
and thus does not have standing
to snap back sanctions,” said
Wendy Sherman, the chief ne-
gotiator on the Iran accord dur-
ing the Obama administration.

The Trump administration’s
strategy for reimposing sanc-
tions is based on its interpre-
tation of Security Council Res-
olution 2231, which endorsed
the Iran accord, and the veto
power the U.S. is given in the
body under the U.N. charter.

To buttress its case, the
U.S. has circulated a memo to
members of the Security
Council outlining the adminis-
tration’s argument that Wash-
ington retains the legal stand-
ing to unilaterally trigger a
sanctions snapback.

The European Union’s for-
eign-policy chief, former
Obama administration officials
and John Bolton, Mr. Trump’s
former national security ad-
viser, assert that the Trump
administration forfeited that
right to invoke the snapback
when it left the Iran accord.

The U.S. hasn’t articulated
a feasible plan to enforce the
sanctions if the overwhelming
majority of the council differs
with its interpretation.

WASHINGTON—The Trump
administration’s bid in the
coming days to reimpose
United Nations sanctions
against Iran, on the heels of its
failed effort last week to extend
an arms embargo on its Middle
East foe, risks isolating the U.S.
diplomatically while doing little
to curb Iran’s access to weap-
ons from Russia and China, an-
alysts and diplomats said.

Using the veto it wields as a
permanent member of the Se-
curity Council, the U.S. aims to
restore U.N. sanctions that
were in place before the 2015
Joint Comprehensive Plan of
Action nuclear deal between

BY COURTNEY MCBRIDE
AND MICHAEL R. GORDON

U.S. Risks Isolation Over Iran Nuclear Move

Mali Officers Vow Elections After Coup Drives President From Power
JOHANNESBURG—Military of-

ficers who staged a coup in Mali
that forced the resignation of
President Ibrahim Boubacar Keita
pledged to form a civilian transi-
tional government to quickly or-
ganize fresh elections.

Col.-Maj. Ismael Wague, right,
a spokesman for the mutineers,
who call themselves the National
Committee for the Salvation of
the People, said they had decided
to act to prevent Mali from falling
further into chaos.

Hours earlier, Mr. Keita re-
signed and said on state televi-
sion that parliament would be
dissolved after the renegade sol-
diers had detained him and top
officials from his government.

Protests swelled in recent
months against Mr. Keita, whom
opponents accused of corruption,
bad economic management and
mishandling a fast-spreading Isla-
mist insurgency. Over the past
year, regional jihadist violence has
mushroomed. Almost 1,000 sepa-
rate attacks have been recorded in
Mali, Niger and Burkina Faso, ac-
cording to the Armed Conflict Lo-
cation & Event Data Project and
assembled by the Pentagon’s Af-
rica Center for Strategic Studies.

—Joe Parkinson A
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WORLD NEWSWORLD WATCH

SAUDI ARABIA

U.S. Senators See
Proliferation Threat

A bipartisan group of U.S.
senators warned President
Trump on Wednesday that
Saudi Arabia’s undeclared nu-
clear and missile programs pose
a serious threat to efforts to
stop the spread of nuclear
weapons in the region and re-
quested briefings on the subject.

The letter follows a Wall
Street Journal report earlier this
month that the Saudis, with Chi-
nese help, had constructed a fa-
cility for extracting uranium yel-
lowcake from uranium ore, an
advance in the oil-rich kingdom’s
drive to master nuclear technol-
ogy, according to Western offi-
cials.

The Saudi Energy Ministry
this month categorically denied
having built a uranium ore facil-
ity in the area of northwest
Saudi Arabia described by some
of the Western officials.

The senators’ letter also cited
reports that Saudi Arabia has
made significant strides with
Chinese help in developing the
infrastructure to produce ad-
vanced ballistic missiles.

The White House had no im-
mediate comment on the letter.

—Warren P. Strobel

SPAIN

Ten Migrants Found
Dead Aboard Boat

Spanish authorities located a
boat near the Canary Islands
with dead migrants on board,
some floating in seawater the
vessel took on.

The Spanish Maritime Rescue
Service said Wednesday that

there were around 10 bodies on
the boat.

The shipwreck was spotted
by a plane as it searched for a
missing boat that had left Mauri-
tania on Aug. 15 with about 40
people on board and was be-
lieved to be heading to the Span-
ish islands off northwest Africa.

The route from western Africa
to Spain’s Canary Islands is noto-
riously dangerous but in recent
times has increasingly attracted
migrants wanting to reach Euro-
pean soil as authorities on Medi-
terranean routes have cracked
down on migrant boats.

Since August 2019, at least
357 migrants have died trying to
reach the Canary islands, accord-
ing to the U.N. migration agency.

—Associated Press

VATICAN

Distribute Vaccine
Fairly, Pope Says

Pope Francis warned against
any prospect that rich people
would get priority for a coronavi-
rus vaccine.

“The pandemic is a crisis. You
don’t come out of it the same—
either better or worse,” Pope
Francis said Wednesday, adding
improvised remarks to his
planned speech for his weekly
public audience.

“We must come out better”
from the Covid-19 pandemic, the
pope said.

After the Covid-19 pandemic,
the pope said, the world can’t
return to normality if normal
means social injustice and degra-
dation of the natural environ-
ment. “How sad it would be if
for the Covid-19 vaccine priority
is given to the richest,” the pope
said.

—Associated Press

Heavy rains that again
swelled the Yangtze River are
expected to hit the Three
Gorges Dam with its largest-
ever flood this week.

The new rainfall at a time
when summer rains usually
have subsided threatens to
prolong a crisis that has al-
ready caused billions of dol-
lars in economic losses and
displaced millions of people.

In the city of Chongqing,
downtown streets flooded and
local authorities partially shut
off traffic as they kept emer-
gency alerts at the highest lev-
els.

Downriver from Chongqing,
Hubei province authorities
took measures to protect the
dam, the world’s largest hy-
droelectric facility.

Inflows to the dam are ex-
pected to reach 20 million gal-
lons a second on Thursday, the
highest level since the dam
started holding water in 2003,
China’s Ministry of Water Re-
sources said Wednesday.

The giant dam is capable of
handling inflows of about 22.1
million gallons a second.

TORCH: Children joined a parade celebrating the start of the Islamic
New Year outside the Indonesian capital of Jakarta on Wednesday.
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caused water levels to soar in
major tributaries of the
Yangtze River and saturated
the ground in cities, both
Chongqing, a metropolis of
some 30 million people, and
neighboring Sichuan province
on Tuesday initiated the high-
est-level emergency responses,
paving the way for further

evacuations and disaster-relief
efforts.

Heavy rains are normal in
central and south China in
June and early July, but this
year’s rainfall has persisted
well beyond that.

For the Yangtze, flooding is
its worst in four decades, rais-
ing concerns about the Three
Gorges Dam and 94,000

smaller dams that dot China’s
rivers.

Before the latest rains, offi-
cials had offered reassurances
that the dam’s ability to with-
stand the floods wasn’t in
doubt.

Flooding this year has af-
fected more than 63 million
people and exacerbated strains
to China’s economy from the
coronavirus pandemic, which
first broke out in the Hubei
city of Wuhan.

The economic loss from
flooding has reached about
179 billion yuan (almost $26
billion), said Zhou Xuewen,
vice minister at the Ministry
of Emergency Management.

More than four million peo-
ple have been displaced.

Chinese leader Xi Jinping
made an appearance on Tues-
day in Anhui province, farther
downriver where flooding has
eased, in an apparent effort to
boost peoples’ confidence that
the water volumes are being
managed.

“The Chinese nation has
fought natural disasters for
thousands of years, gaining
precious experience,” he said.
“We should continue to fight.”

BY CHAO DENG

ChinaDamFaces NewFlood Threat
New rainfall is testing the capacity of Three Gorges Dam—the world’s largest hydroelectric facility—in central China’s Hubei province.
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During nonflood seasons, reservoirsmaintain
higher water levels for power generation and
other functions.When floods come, reservoir
water levels are lowered to free up extra
storage capacity.

At present, water levels in the Three Gorges Dam
are nearly at full capacity.
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shares that critique,” said
Karthik Ganapathy, who
worked for Mr. Sanders in 2016
and is now a consultant for
progressive campaigns.

Mr. Biden’s general election
agenda has been heavily influ-
enced by responding to the
pandemic, with policies
broadly popular among Demo-
crats. He has outlined plans to
spend billions to increase
American manufacturing, de-
ploy $2 trillion to fight climate
change and help families strug-
gling to care for their children
and elderly relatives. He has
also emphasized the need to
address racial and economic
disparities.

He has noted the potential
for Democrats to recapture a
majority in the Senate, which
would likely depend on victo-
ries in GOP-held seats by more
centrist challengers like former
astronaut Mark Kelly in Ari-
zona; former state Sen. Cal
Cunningham in North Carolina;
and John Hickenlooper, the
former governor, in Colorado.

If elected, those candidates
are likely to push back against
liberal priorities.

Former Delaware Sen. Ted
Kaufman, a Biden confidant
who succeeded him in the Sen-
ate, predicted during a Wall
Street Journal Newsmakers
Live interview Tuesday that a
large increase in federal spend-
ing would be difficult to
achieve in 2021.

“When we get in, the pantry
is going to be bare,” said Mr.
Kaufman, who is leading Mr.
Biden’s transition team. “So

the election. Tuesday night’s
keynote address was delivered
by a group of young, diverse
and mostly centrist leaders.

“We would have to win in
districts like mine, where you
have to be able to win Demo-
crats and Independents and
pull Republicans,” Rep. Stepha-
nie Murphy, (D., Fla.), a co-
chair of the Blue Dog Coalition,
a bloc of moderate House Dem-
ocrats, said in an interview.
She represents an Orlando-area
district that could help deter-
mine whether Mr. Biden or Mr.
Trump wins Florida.

Mr. Trump and his Republi-
can allies have attempted to
undermine Mr. Biden’s election
effort by saying he would be
overtaken by the “radical left.”

On Monday in Oshkosh,
Wis., Mr. Trump asked his sup-
porters: “Do you want to be
ruled by the radical left mob or
do you want to stand tall as
free men and women in the
greatest country on earth and
keep it that way?”

Mr. Biden’s allies have dis-
missed the president’s line of
attack as they criticize his han-
dling of the pandemic. They
cast Mr. Biden as an experi-
enced legislator and consen-
sus-builder who would be able
to move the levers of govern-
ment to help the nation re-
cover.

Former Sen. Jeff Flake (R.,
Ariz.) said if Mr. Biden were
elected president and the Re-
publicans held onto the Senate
majority, there would be a suf-
ficient number of Republicans
willing to work with the Demo-

has spent his nearly five de-
cades in public life focused less
on ideology than on developing
personal relationships within
institutions—the Senate and
the vice presidency—to make
deals and push for steady
progress on the issues he cares
about.

Since his extraordinary
turnaround in the primaries,
when Mr. Biden overcame lop-
sided defeats in Iowa, New
Hampshire and Nevada to seize
the nomination, Democrats
have pointed to his campaign
as the antidote to Mr. Trump.
But many are also seeking fun-
damental changes in the role
and size of government, not
just the occupant of the White
House.

“If Joe Biden wins that seat,
which we hope that he does
because we can’t have four
more years of Trump, there are
some things that I personally
want to see,” said Cori Bush, a
nurse and activist who ousted
longtime incumbent Rep. Wil-
liam Lacy Clay (D., Mo.) earlier
this month in their St. Louis-
area primary. “Whoever thinks
we’re supposed to have a
closed mouth and go along to
get along, you know, and just
fall in line—that’s not who we
are.”

Rep. Pramila Jayapal (D.,
Wash.), who supported Ver-
mont Sen. Bernie Sanders dur-
ing the Democratic primary
and is co-chair of the Progres-
sive Caucus in the House, said
that supporting Mr. Biden
means pushing him now to
have the most progressive
platform he can have, and
“when he gets into office, mak-
ing sure to continue to push
him.”

Broader interests
The party’s centrists are

making a different case for Mr.
Biden as a representative of
the wider interests of the na-
tion.

Sen. Amy Klobuchar, (D.,
Minn.) a former primary rival,
used her convention speech on
Monday to point to Mr. Biden’s
ability to unify the country.
“It’s how we get stuff done,”
she said.

Sen. Chris Coons (D., Del.)
said in an interview that part
of Mr. Biden’s challenge would
be determining the order and
sequencing of how to pursue
his agenda.

“We’re in the middle of a
pandemic—we’ve got to get
through that,” he said. “Then
we’ve got to build our economy
back, and we’ve got to deal
with racial inequality.”

Mr. Coons said that process
would determine whether they
find a “partnership in our
party that sustains forward
movement or whether we de-
volve into infighting.”

The convention highlighted
Mr. Biden’s appeal to a variety
of voters and featured multiple
Republicans who had an-
nounced they were crossing
party lines to support him.

“We literally had a battle for
which way the Democratic
Party was going in the primary.

ContinuedfromPageOne

Joe Biden won,” said Jonathan
Kott, who ran an anti-Sanders
group during the primary and
is a former aide to moderate
Sen. Joe Manchin (D., W.Va.). “I
think it says the party and the
country are center, center-left.”

In his third presidential
campaign, Mr. Biden will for-
mally claim the nomination at
the Chase Center in his Dela-
ware hometown, a little more
than a mile from the site
where he announced his first
bid in 1987 at a train station
that now bears his name.

In that first effort, a 44-
year-old Mr. Biden framed his
candidacy in futuristic terms.
“We literally have the chance
to shape the future—to put our
own stamp on the face and
character of America, to bend
history just a little bit,” he
said.

His campaign ended three
months later amid a plagiarism
scandal; he said he made mis-
takes in using passages with-
out attribution from a speech
delivered by a British politi-
cian.

His second campaign, in
2008, was overshadowed by
the star power in a field that
included Barack Obama and
Hillary Clinton and ended after
a poor showing in the Iowa
caucuses. But he was selected
as Mr. Obama’s running mate.

Mr. Biden considered enter-
ing the presidential race in the
fall of 2015 but said in a Rose
Garden address that he had
run “out of time” after mourn-
ing the death of his son Beau.

Kate Bedingfield, Mr. Biden’s
deputy campaign manager, said
Mr. Biden’s speech Thursday
night would emphasize his be-
lief that “in this incredibly di-
visive time in our country, it is
possible for us to restore the
soul of our nation, to restore
civility and to work together to
get things done.”

In the 2020 campaign, Mr.
Biden has sought to elevate
younger leaders in the party.
Last week, he chose Sen. Ka-
mala Harris (D., Calif.), 55, as
his running mate, bringing into
the fold a former primary rival
who could appeal to the na-
tion’s diverse electorate
through her barrier-breaking
role as a Black woman with In-
dian heritage.

Ms. Harris has also spent
her career straddling the line
between liberals and moder-
ates, leaving some on the left
to wonder whether she would
adequately represent their
views.

“I think a lot of people who
voted for Bernie and Elizabeth
[Warren] in the primary voted
for those people because they
have a very specific critique of
what’s broken in our society. I
don’t think Kamala Harris

She now has several inches
of white roots atop very dark
shoulder-length hair.

“I look in the mirror and ev-
ery day is a struggle,” says
Mrs. Vogel, who runs a clean-
ing service. But she’s not going
back: “I am tired of having to
use color every two weeks. I
have never felt so free.”

Her husband is supportive;
her mother is not on board.

“Jeanine, when are you go-
ing to dye your hair?” Bonnie
Rieser, 74, called out after ar-
riving for a barbecue. “It
makes you look old!”

Mrs. Vogel says she re-
sponded, “I love my hair. I’m
not dyeing it. Get used to it.”

Mrs. Rieser, a caregiver in
Aurora, says she thinks her
daughter’s hair is, “growing
out funny. I have trouble with
it. I don’t like the way it looks.”
Mrs. Rieser still dyes her blond
hair. “I don’t want to look older
than I know I am,” she says.

ContinuedfromPageOne

Once hair has gone com-
pletely silver, women say, com-
pliments abound. But getting
there is tough. The partly sil-
ver are flooding Facebook sites
and Instagram with closeup
photos and sharing stories of
running critiques from
spouses, friends, co-workers
and even neighbors. They’re
also seeking advice on making
the transition less awkward.

“There’s definitely a shift
happening,” says Anne
Kreamer, author of “Going
Gray: How to Embrace Your
Authentic Self With Grace and
Style.” Ms. Kreamer recom-
mends cutting dyed and dam-
aged hair to “make it happen
faster. Rip the Band-Aid.”

Men growing multicolored
Covid beards are also drawing
unsolicited commentary.

“Some people have said I
look intellectual, like Heming-
way, others are confusing me
with the Unabomber,” says
John LoBosco, 62, a lawyer
sporting his first gray beard.

Nelson Sancho, 46, a gym
manager in Arlington, Va., has
a two-tone beard, dark near his
chin and gray at the bottom.

“People are telling me I look
like Tom Hanks in ‘Cast Away’
or a professor in an asylum,”
says Mr. Sancho.

Ndy Ukwe, 45, a pediatrician

in Fort Smith, Ark., last shaved
on July 17. The next day, he and
his wife, Jess Roberts, a hos-
pice and palliative care special-
ist, were diagnosed with-
Covid-19 and quarantined at
home for two weeks.

“I just didn’t have the en-
ergy to shave,” says Dr. Ukwe
who has since recovered along
with his wife, but he’s keeping
his Covid beard indefinitely.

“My wife told me I look sexy
and she doesn’t use that word
very often,” says Dr. Ukwe. “I
thought wow, that’s impres-
sive.”

Says Dr. Ukwe, “I’m just
learning to love this new look.”

Amy Ziering, 57, a documen-
tary filmmaker in Brentwood,
Calif., canceled her last color
appointment in March. She’s
busy promoting her new film,
“On the Record,” and has at-
tended “a jillion Zoom meet-
ings” with relatively new white
streaks atop her brown hair.

“It’s cool,” she says one co-
worker told her. “You look like
Rogue in X-Men.”

When Ms. Ziering went to a
friend’s house to pick up a
package, her friend remained
inside, but peered at her
through the window.

“Oh, no, no, no, no,” the
friend said through the win-

dow, Ms. Ziering says.
She’s shrugging it off and,

for now, plans to keep going.
“Given all that’s going on in the
world, I’m not that vain,” says
Ms. Ziering.

Rita Castillo, 50, a small
business owner in Washington,
D.C., let her gray grow out by 2
to 3 inches before a family
Zoom meeting.

“I can’t support you on this
one,” said Ilonka Castillo, 48,
her sister and a Realtor in Mi-
ami, told her.

“Let the old lady talk now,”
her mother, Deidad Estrada, 81,
joked. Ms. Estrada still colors
her hair a dark reddish brown.

“They all made fun of me,”
says Ms. Castillo.

Her sister explains, “She is
single, it’s not a good idea to
have gray hair. She is 50 and
she used to look 30, now she
looks 40-something. I have to
get used to the new Rita.”

“Those comments are part
of my transition,” says Ms.
Castillo. “I am perfectly perfect
the way I am, with gray hair.”

Patricia Schultz, the author
of “1,000 Places to See Before
You Die,” has been locked
down in just one place, her
home in New York City.

Ms. Schultz says she has
gone to a colorist every three
weeks for the past 10 to 15
years and scheduled trips
around hair appointments.

She now has 3 inches of “ex-
tremely white” roots. “I’m ac-
tually excited about it,” she
says. “I can’t grow it out fast
enough.”

While her husband is sup-
portive, her new look has
raised eyebrows in her build-
ing’s lobby. A neighbor studied
her Chernobyl T-shirt and then
her white roots.

“Don’t tell me this is the ef-
fect of Chernobyl,” she says the
neighbor joked.

“Let’s be real,” says Ms.
Schultz of being gray. “This is
radical.”

cratic administration.
Mr. Flake said he expected

Mr. Biden and Senate Majority
Leader Mitch McConnell (R.,
Ky.), who served together in
the Senate for decades and
worked together when Mr. Bi-
den was vice president, to be
able to compromise.

He said the left was likely to
pressure Mr. Biden, but added,
“Joe Biden, of anybody that’s
running, is well equipped to
handle this kind of thing. He
knows how to negotiate.”

Center has shifted
Sen. Marco Rubio (R., Fla.),

who challenged Mr. Trump for
the party’s nomination in 2016,
said he was skeptical Mr. Biden
would be able to overcome the
demands of liberals. “The only
reason he personally looks re-
motely moderate is because
the Democratic Party is now a
radical, left-wing party that
openly embraces socialism and
woke identity politics,” Mr. Ru-
bio said in a statement.

Mr. Biden has often posi-
tioned himself in the ideologi-
cal center of the party, even
though that center has shifted
over the past three decades. He
supported more market-ori-
ented efforts by Democrats
during the Clinton era, includ-
ing repealing bank regulations,
and backed trade pacts such as
China’s entry into the World
Trade Organization.

He floated new restrictions
on Social Security and Medi-
care and sided with Republi-
cans in the Senate in 1995 in
their effort to create a bal-
anced-budget amendment to
the Constitution. In the 1990s
he helped develop tough-on-
crime proposals and supported
a welfare overhaul that placed
new restrictions on beneficia-
ries—policies that were
broadly popular at the time.

As Mr. Obama’s vice presi-
dent, he shifted to the left
along with his party, serving in
a key role as the administra-
tion pushed an $800 billion
stimulus package through Con-
gress, rescued the U.S. auto in-
dustry, narrowly passed the
Obamacare law and imposed
tougher regulations on Wall
Street.

In the 2020 Democratic pri-
maries, Mr. Biden proposed
policies that went beyond
those of the Obama adminis-
tration, including an expanded
Obamacare system and more
aggressive environmental regu-
lations.

Mr. Sanders urged his sup-
porters to vote for Mr. Biden
on Monday in his speech at the
convention, saying the pro-
gressive movement was gain-
ing strength in the party but
that it was vital that Demo-
crats unite to defeat Mr.
Trump.

Since Mr. Biden secured the
endorsement of Mr. Sanders in
April, joint Biden-Sanders task
forces have made recommen-
dations on a half-dozen domes-
tic policy areas. Many of them
were included in the party
platform that will be ratified at
the convention.

But the platform is still
closely aligned with Mr. Bi-
den’s campaign policies. Dele-
gates on the Democrats’ plat-
form committee repeatedly
rejected progressive priorities
including Medicare for All and
the legalization of marijuana,
despite several polls showing
that the majority of Americans
support both policies.
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we’re going to be limited.”
The party’s strategy in the

Senate mirrors the one it used
when it picked up the House
majority in 2018. Then it was
helped by centrist candidates,
many of whom had military
and national security back-
grounds, who won in competi-
tive districts.

This year, Mr. Biden’s ascent
to the nomination coincided
with a series of victories in
House races by some of the
party’s most liberal members.

In 2021, the Democratic
House will likely include a big-
ger roster of liberal lawmakers.

Progressive organizations

have been energized by pri-
mary triumphs in reliably
Democratic districts such as by
Ms. Bush; by Jamaal Bowman,
a former middle school princi-
pal who defeated Rep. Eliot En-
gel (D., N.Y.), the chair of the
House Committee on Foreign
Affairs; and by activist and
businesswoman Marie New-
man, who ousted Rep. Dan Lip-
inski (D., Ill.) in a suburban
Chicago district.

Still, centrist members con-
tend they will be the reason
Mr. Biden has Democratic ma-
jorities in Congress if he wins

The battle over what
the party stands for
hasn’t been resolved,
merely postponed.

From Left: Rita Castillo, John LoBosco, Jeanine Vogel. All have gotten a range of reactions to their new
looks from family and friends after growing out the silver streaks in their hair.
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BY TED MANN

Gov. Andrew Cuomo warned
New York state to prepare for
a second wave of coronavirus
cases, while officials said they
found another uptick in infec-
tions in Brooklyn.

New York has managed to
rein in the disease even as it
has reopened much of its econ-
omy, a feat officials have attri-
buted to widespread testing
and slow, phased resumptions
of businesses and social gather-
ings. The statewide rate of pos-
itive test results has hovered
below 1% for 12 straight days.

But the governor gave a so-
bering assessment of the state
Wednesday, urging residents
not to get complacent as
schools reopen in September
and the flu season starts.

“This is going to be difficult
and challenging,” he told re-
porters on a conference call.
He said he would ask local
health officials how they plan
to balance testing for the flu
and the novel coronavirus.
“There’s going to be no easy
answer to that riddle.”

Earlier Wednesday, New
York City Mayor Bill de Blasio
said officials had found an in-
crease in coronavirus cases in
Borough Park that they are
treating as a warning sign.

The city identified 16 recent
cases in the neighborhood, with
some of those linked to a large
wedding, Mr. de Blasio said. The
city plans to reach out to com-
munity leaders, encouraging
widespread testing of residents
and investigating the cases of
concern to find out if they are
linked to more area spread.

“We want to get the mes-
sage out that people need to
be tested, that people need to
wear face coverings, [and] that
we need to avoid those large
gatherings that can cause a
bigger problem,” he said.

Borough Park, home to a
large ultra-Orthodox Jewish
community, has been among
the hardest-hit communities
during the pandemic. Data re-
leased by the city Tuesday
showed 46.8% of residents in
the neighborhood have tested
positive for antibodies, the
second-highest rate among
city neighborhoods.

—Katie Honan
and Jimmy Vielkind

contributed to this article.

BY AKANE OTANI

York City that we would stand
and fight if we feel a school is
unsafe,” UFT President Mi-
chael Mulgrew said Wednes-
day. “If you open schools on
Sept. 10, it might be one of the
biggest debacles in the history
of New York City.”

After touring a Brooklyn el-
ementary school Wednesday,
Mayor Bill de Blasio called the
UFT announcement a provoca-
tion, but said his administra-
tion would keep working with
the union in good faith.

“We care more about kids

and parents than these
games,” the mayor said, not-
ing that school staff with med-
ical issues can get permission
to work from home.

City Department of Educa-
tion spokeswoman Miranda
Barbot called the union’s an-
nouncement fearmongering.

“We spend hours a day, lit-
erally, talking to the UFT
about policies and procedures
and have delivered on a robust
and practical testing protocol,
a nurse in every building, and
a 30-day supply of PPE for ev-

ery school,” she said.
The department’s own re-

opening plan encourages school
staff to get tested for Covid-19
but doesn’t mandate it.

It is illegal for teachers in
New York to strike. New York’s
Taylor law says that “no pub-
lic employee or employee or-
ganization shall engage in a
strike, and no public employee
or employee organization shall
cause, instigate, encourage, or
condone a strike.” The term
“strike” means any concerted
stoppage of work or slowdown

by public employees.
“We are prepared to go to

court and take a job action,”
Mr. Mulgrew said. “And if the
court deems that we are break-
ing the Taylor law…we will deal
with the ramifications of it.”

The UFT, which represents
about 120,000 city Department
of Education employees, un-
veiled a union-crafted safety
plan at a news briefing
Wednesday, calling for each in-
dividual school building to stay
closed until it meets the safety
guidelines the UFT has laid
out. The plan includes requir-
ing all students and staff en-
tering a school to be tested for
coronavirus 10 days before the
reopening, or provide proof of
having antibodies for the virus.

Mr. Mulgrew estimated
some school buildings might
be ready to open safely in late
September or early October,
depending on their individual
needs. A majority of students
and teachers in New York
City’s public-school system are
expected to return to in-per-
son classrooms in September,
Mr. Blasio said Monday.

Mr. Mulgrew has said City
Hall’s plan for reopening falls
short of the necessary safe-
guards. The union represent-
ing New York City’s principals
also has said the schools aren’t
ready to reopen, and last week
pressed the mayor to delay re-
opening for in-person instruc-
tion until late September.

The president of the New
York City teachers union
doubts all school buildings will
be able to safely reopen on
time, and threatened that the
union would go to court and
strike if necessary to protect
staff and students.

After weeks of discussions
with City Hall about how to
make sure schools reopen
safely, the United Federation
of Teachers laid out additional
steps it said must be taken to
open for in-person learning.

New York City’s public-
school system is one of the
few big districts planning to
open for in-person classes. It
has settled on a hybrid model
that would let families choose
fully remote classes, or a mix
of days on campus and off.
The first day of school is
scheduled for Sept. 10.

The UFT wants mandatory
antibody or Covid-19 tests for
all staff and students entering
buildings before they reopen,
and wants union representa-
tives to be allowed to check
each school for adherence to
safety procedures, sufficient
personal protective equipment
and cleaning supplies. The
union says any school that
doesn’t meet its criteria must
rely on remote learning.

“We have promised the
teachers and parents of New

BY LESLIE BRODY
AND LEE HAWKINS

Holly DeMitry-Dolan, a teacher at Yung Wing School P.S. 124, prepared for the academic year Monday.
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Amtrak is more than two-
thirds over its initial $106 mil-
lion budget for the Moynihan
Train Hall project in New York
City, a new report finds, and
early missteps raise doubts
that the new facility will be
able to open to customers by
the end of 2020 as planned.

The $1.6 billion Moynihan
project, which Amtrak is carry-
ing out in conjunction with
New York’s Empire State De-
velopment, is intended to re-
place the railroad’s much-ma-
ligned current quarters in Penn
Station with a soaring new de-
parture hall in Manhattan.

The report from Amtrak’s
Office of Inspector General, de-
livered to Congress on Wednes-
day, finds that a series of man-
agement and budgeting
mistakes in the first two years
of the Moynihan project, in-
cluding failing to account for
basic construction costs, added
$72.8 million to budgeted costs.

Among the errors, Amtrak
initially lacked price controls
to prevent employees from
unilaterally committing to
cover some construction ex-
penses. Lack of daily oversight
led to expensive redesigns
during construction, the re-
port said. The station’s open-
ing date also has been thrown
into doubt because signage for
passengers might not comply
with the Americans with Dis-
abilities Act, the inspector
general found.

Amtrak “has taken signifi-
cant steps to remedy early
program management defi-
ciencies on the Moynihan pro-

gram,” the report states. “It
did not, however, take these
actions soon enough to avoid
cost increases and ensure that
it can complete its entire sta-
tion relocation by the sched-
uled opening date.”

Amtrak said that while it
doesn’t agree with all of the
findings, “we have already
taken significant steps to im-
prove project management,”
including reviewing change or-
ders and providing executive
oversight. “We are on track to
complete the program by the
end of the year.”

The railroad also says that
the initial proposed opening of
the train hall was moved from
March 2021 to the end of 2020
by Empire State Development,
an arm of the administration
of Gov. Andrew Cuomo, who
frequently has taken credit for
leading the Moynihan project.

“It is important to note that
at the direction of the ESD the
opening date continues to
change,” said Amtrak Execu-
tive Vice President Dennis
Newman.

Empire State President Eric
Gertler said the project would
be completed on schedule and
on budget.

Since 2016, contractors have
been building the new hall in-

side the James A. Farley Post
Office Building, a 1913 land-
mark that sits across Eighth
Avenue from the existing Penn
Station and Madison Square
Garden, with access to 12 of
the station’s tracks below.

When completed, the
255,000-square-foot hall will be
larger than the main concourse
at Grand Central Terminal, the
railroad says, and will provide
new waiting areas and track ac-
cess for both Amtrak and Long
Island Rail Road trains.

Empire State Development
owns the Farley building. The
Moynihan project is being de-
veloped as a joint venture of
real-estate giants Related Cos.
and Vornado Realty Trust,
with Skanska, the project con-
tractor.

Amtrak initially committed
to spend $106 million to install
a platform ventilation system,

GREATER NEW YORK

passenger amenities in the
train hall, and other costs for
the employee facilities and of-
fice space it will occupy in the
new hall.

Amtrak, the national passen-
ger railroad, is a private com-
pany owned by the Department
of Transportation. It receives
an operating subsidy of roughly
$2 billion a year from the fed-
eral government to operate its
national network and rail ser-
vice along the Northeast Corri-
dor fromWashington to Boston.

The company’s initial bud-
geting left out some basic ele-
ments, including design costs,
information technology, and
furniture and fixtures, the re-
port said. Amtrak and Empire
State Development are at odds
over more than $25 million in
change orders, including for
the ventilation system.

Amtrak terminated a con-
sultant agreement in the fall
of 2019 to save money, only to
rehire the consultant in March,
after determining it needed
more expertise on major sta-
tion projects, the report said.

And Amtrak didn’t have its
own construction manager on
the Moynihan site each day
until September 2019, when
the project was 60% complete.

One result, the inspector
general found, was that con-
tractors ran piping at a level
lower than the planned height
of the ceiling in Amtrak’s sec-
tion of the train hall.

“The company’s design team
had to redesign the ceiling to a
lower height,” the report notes.

“The current program
schedule has no slack,” the in-
spector general found, noting
that construction schedules
also have been squeezed by the
coronavirus pandemic, which
has required social-distancing
measures and shutdowns, and
delayed delivery of stone for
the project from Italy.

Amtrak Blamed for Busting Station Budget
Moynihan Train Hall
might not open on
schedule, inspector
general tells Congress

Workers constructed a skylight in the new Moynihan Train Hall in Manhattan in 2018. It is slated to open at the end of the year.
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N.Y. Should
Brace for
Second Wave
Of Covid-19

vestigation when the Newark
Police Department is leading a
concurrent probe into the
same matter, the court said.

The board must adhere to
existing state laws, “despite
the sound intentions to ad-
dress municipal and commu-
nity concerns in Newark,” Jus-
tice Jaynee LaVecchia wrote in
the court’s opinion. State law-
makers could pass legislation
giving review boards more
power, the court wrote.

Jeanne LoCicero, legal direc-
tor of the American Civil Liber-
ties Union of New Jersey, which
appeared as a friend-of-the-
court in the case, said the ACLU
and other advocates would
“now turn to the Legislature to
ensure that communities will
be fully empowered to hold po-
lice officers accountable.”

“People around the country
and here in New Jersey have

been marching and calling for
an end to systemic racism in
policing and for police ac-
countability,” she said.

The Newark Municipal
Council passed the ordinance
creating the civilian-complaint
review board in 2016 after a
three-year investigation by the

Justice Department found that
the city’s police department
routinely engaged in practices
that violated the constitu-
tional rights of New Jersey
residents. The Justice Depart-

ment also entered into a con-
sent decree with the police de-
partment in 2016 that
mandated greater community
engagement, bias-free policing
and other reforms.

The Fraternal Order of Po-
lice, Newark Lodge No. 12, the
police union representing the
city’s officers, sued Newark in
2016 seeking to repeal the ordi-
nance creating the review board
in the case that made its way to
the state Supreme Court.

James Stewart Jr., the union
president, said the union chal-
lenged the ordinance because
it didn’t believe state law per-
mitted it. The police depart-
ment has improved since the
2016 consent decree because
of the ensuing changes in po-
lice practice, he added.

“We will continue to im-
prove, and we look forward to
bettering our relationship with

the community to bring about
true change in Newark,” Mr.
Stewart said.

Newark Mayor Ras Baraka
and Anthony Ambrose, the
city’s public-safety director,
who oversees the police de-
partment, both back the civil-
ian-complaint review board.

Mr. Baraka said he hasn’t
ruled out appealing in federal
courts. He also said he would
press state lawmakers to pass
legislation allowing review
boards to have more authority.

“I think it’s going to take a
fight still, but we got fight in
us,” Mr. Baraka said in a video
call with reporters.

Chief Justice Stuart Rabner
was the only member of the
court who dissented with the
majority’s ruling. He con-
cluded that existing law allows
the city council to grant sub-
poena power to the board.

The New Jersey Supreme
Court ruled that the investiga-
tive powers of Newark’s civil-
ian-complaint review board
were too broad, dealing a blow
to advocates calling for
greater police accountability.

The state’s top court said
Wednesday in a 6-1 ruling that
state law permits the creation
of civilian review boards that
can probe citizen complaints
alleging police misconduct and
recommend disciplinary action
to the police department’s
public-safety director. But the
court stripped Newark’s re-
view board of its authority to
issue subpoenas. The court
said no state law exists that
would allow the city to grant
this authority to the board.

State law also bars the
board from conducting an in-

BY JOSEPH DE AVILA

N.J. Court Curbs the Power of Police Board

Union Threatens Strike if School Safety Falls Short

Newark’s civilian-
reviewpanel stripped
of its authority to
issue subpoenas.
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Hurricane Isaias snapped
trees, toppled power lines and
knocked out electricity to more
than two million households in
the New York region, some for
more than a week. It also
whipped up fresh anger against
the area’s large power utilities.

The prolonged outages frus-
trated residents and officials
who thought the utilities
should have prepared better
and responded faster to Isaias,
which hit the region as a trop-
ical storm in early August.
Governors in the tri-state area
have ordered investigations,
and New York City Public Ad-
vocate Jumaane Williams
wants to kick out Consoli-
dated Edison Inc., which he
said provides overpriced and
inadequate service, and bring
the city’s electric grid under
municipal control.

“We have not seen things
get remotely better when it
comes to Con Edison running
a utility,” Mr. Williams said.

A Con Edison spokesman
said the company made im-
provements after storms in
2018, is examining its perfor-
mance after Isaias and imple-
menting a climate-change re-
silience plan to help it better
respond to increasingly severe
weather events.

Mr. Williams said other
towns and cities across the
U.S. have shown that public
utilities can provide more reli-
able and affordable electricity
year-round.

In Freeport, N.Y., a village
on Long Island that has run its
own utility since 1898, 98% of
customers had power restored
by 10 the morning after Isaias,
according to Mayor Robert
Kennedy. The utility, he said,
isn’t allowed to profit from
electricity, and instead funnels
resources into things like tree-
trimming and infrastructure
investments. “When we have a
storm, we’re the only ones
who have gas stations open.
We’re the only ones who have
banks open,” he noted.

PSEG Long Island, which
provides electricity to 1.1 mil-
lion on Long Island and the

Rockaways, took eight days to
restore power to its 420,000
customers affected by Isaias.

A PSEG spokeswoman de-
clined to comment.

Publicly owned utilities
provide the most reliable elec-
tricity service, according to a
June 1 report by the U.S. En-
ergy Department’s Energy In-
formation Administration,
with customers experiencing
on average about one hour of
outages a year since 2013. In-
vestor-owned utilities aver-
aged just under two hours of
interrupted service annually.

New York Gov. Andrew
Cuomo ordered the state De-
partment of Public Service and
Department of Financial Ser-
vices to investigate six utilities,
calling their responses to Isaias
unacceptable. Mr. Cuomo said
Wednesday he would propose
legislation that would clarify
what happens to a utility’s in-
frastructure and assets if the
state revokes its franchise.

The governor also said
PSEG has been notified that it
won’t receive a $10 million
performance-incentive bonus
due to its storm response.

Last week, state regulators
said they had reached a $10.75
million settlement with Con
Edison and its subsidiary, Or-

“It was just a grass-roots
effort of some locals who be-
lieved that we could run the
utility better than an investor-
owned utility,” he said. “Hon-
estly, I think we have.”

Massena Electric requires all
its employees to live within the
service district, which means
at least one line-worker is al-
ways on call and able to re-
spond quickly, Mr. McMahon
said. Without shareholders to
satisfy, it is also easier to in-
vest in infrastructure and
maintenance programs, he said.

Investor-owned utility com-
panies provide electricity to 70%
of customers nationwide, said
Ken Rose, a professor who
teaches economics at DePaul
University in Chicago. The in-
dustry has consolidated over the
last two decades, with large util-
ities buying up smaller systems.

“A lot of people would ar-
gue that the municipally
owned utilities are a lot closer
to the community and more
accountable,” he said.

Municipal utilities on aver-
age charge lower rates than
investor-owned utilities, he
said, but most purchase power
from investor-owned utilities
and the wholesale market and
are subject to higher costs
when natural gas prices rise.

GREATER NEW YORK WATCH

CONNECTICUT

Students Evicted
After Dorm Party

University of Connecticut offi-
cials have evicted several stu-
dents from on-campus housing
after learning of a crowded dor-
mitory room party with no
mask-wearing or social distanc-
ing, which violated the school’s
coronavirus rules.

School officials notified the
campus community of the disci-
plinary actions in a letter Tues-
day night. Students began re-
turning to campus last Friday, all
were tested for the virus and all
were supposed to limit their
contact with others during their
first 14 days back on campus.

Video of the party was
posted on social media.

Temporary disciplinary action
was taken against an undis-
closed number of students and
they were removed from stu-
dent housing pending a school
investigation, the letter said.

—Associated Press

NEW JERSEY

Consultant Charged
In Bribery Scheme

A computer consultant has
been indicted on charges of hav-
ing bribed a public official to get
a $350,000 emergency contract
in New Jersey almost five years
ago, federal authorities say.

Jeanmarie Zahore, 56 years
old, of Rahway is accused of
having engaged in a scheme to
offer an unnamed official pay-
ments to have the IZ Nettech
business he operated out of his

home awarded the September
2015 emergency contract from
the Orange Township City Coun-
cil, the U.S. attorney’s office said
Wednesday.

Officials allege that in Novem-
ber 2015, Mr. Zahore gave the of-
ficial checks totaling about
$20,000 and characterized them
as gifts on an expense spread-
sheet related to the municipal
project. Mr. Zahore faces charges
including making corrupt pay-
ments to a public official and wire
fraud. A message seeking com-
ment was left for his attorney.

—Associated Press

WESTERN NEW YORK

Officer Suspended
Over BLM Reaction

A western New York police
officer has been suspended after
Planned Parenthood officials said
he refused to investigate a call
when he saw a Black Lives Mat-
ter sign in the window.

Planned Parenthood staff called
911 after a man who had been de-
manding to see his partner kicked
the door of a suburban Buffalo
clinic several times, Planned Par-
enthood of Central and Western
New York said Wednesday.

The West Seneca Police offi-
cer who responded to the Aug.
14 call first inquired about the
Black Lives Matter sign in the
window, then berated the clinic
staff for supporting the move-
ment and left without investi-
gating, the organization said.

Planned Parenthood and the
West Seneca police said the of-
ficer has been suspended while
the incident is investigated.

—Associated Press

PRACTICE: Quarterback Daniel Jones looked to hand off Wednesday
at the New York Giants’ training camp in East Rutherford, N.J.
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ange & Rockland Utilities Inc.,
after a probe into outages
from winter storms in 2018.

The governors of Connecti-
cut and New Jersey also have
ordered state regulators to in-
vestigate how utilities prepared
for and responded to Isaias.

In Danbury, Conn., Mayor
Mark Boughton said the elec-
tric utility Eversource should
be broken up, tweeting “#com-
petitionisgood.” An Eversource
spokeswoman said the com-

pany worked to restore power
as quickly as possible.

There are more than 30
municipally owned electric de-
partments in New York state,
the newest of which began op-
erations in 1981 in Massena,
near the Canadian border. An-
drew McMahon, superintend-
ent of the Massena Electric
Department, said residents
there waged a seven-year legal
fight to municipalize.

Tri-state officials
order investigations
or suggest breaking
up big providers.

BY KATE KING

Calls Rise for Revamp of Utilities
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New York City’s public advocate wants to kick out Con Edison, criticizing its service as overpriced and
inadequate. A crew made repairs in Woodhaven, Queens, on Aug. 11 after Hurricane Isaias hit.

Medicine in the Raw
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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T
he J. Paul Getty Museum
has been closed since
March, but that hasn’t
stopped Rachel Emmer
from taking a few paint-
ings from its collection to

bolster her own, virtually.
Ms. Emmer, a 36-year-old old

video editor, isn’t a thief—she and
other gamers have been given free
rein by the Getty to pick works
from the museum’s online collection
to upload in the lockdown’s hit vid-
eogame, Nintendo’s “Animal Cross-
ing: New Horizons.” This popular
life-simulation game lets players
cultivate their own islands, and Ms.
Emmer recently uploaded Belgian
artist Fernand Khnopff’s 1885
“Jeanne Kéfer,” a portrait of a red-
headed girl in a gray coat leaning
against a green door. Ms. Emmer
displayed her tiny, pixelated version
of the painting on her island; she
also designed a matching gray coat
for her character.

“I think it’s so cute,” Ms. Emmer
said of her island art. “I have a
postcard of the painting hanging
above my desk in my apartment in
Hollywood, but I get the real paint-
ing in my ‘Animal Crossing’ world
where there’s always sunshine and
flowers and no Covid.”

The Getty is one of dozens of mu-
seums seeking to draw audiences
still largely at home by inviting gam-
ers to import miniature versions of
their masterpieces into the cartoon
realm of “Animal Crossing” echoing
the way that rappers and rock stars
have transformed videogames into
virtual entertainment venues during
the pandemic.

“We need to get our art to where
people actually are, and they’re in
this game,” said David Newbury, an
enterprise software architect at the
J. Paul Getty Trust.

Even as museums around the
world start to reopen, attendance
remains a fraction of their pre-pan-
demic numbers, officials say. On top

of that, efforts to attract people to
museum websites are showing signs
of reaching a plateau—compelling
digital teams to look for creative
ways to place their art on platforms
like games where people can en-
counter it.

In Washington, Howard Univer-
sity marketing professor Dana Wil-
liams-Johnson has spent 460 hours
playing the game since her virtual
classes ended in May—and her is-
land décor now includes portraits of
former President Barack Obama and
First Lady Michelle Obama uploaded
from the National Portrait Gallery.
She also collected a dinosaur skele-
ton and a bust of Egyptian queen
Nefertiti. “The things you love, you
put on display,” she said.

Even museum staff, many still
furloughed or working remotely,
are getting into the game. Devon
Murphy, a Getty Research Institute
intern, built her own island version
of her workplace, designing a mu-
seum with travertine marble to
match the Getty’s façade and up-
loading images of Native American
baskets and South American land-
scapes to display outside the mu-
seum. On the plaza in front of her
digital Getty, like the real one,
stands a white sculpture she de-
signed to evoke Martin Puryear’s
bronze, “That Profile.”

“I can’t go in to work, so I recre-
ated it,” Ms. Murphy said.

The premise of the game is that
players each inhabit their own des-

ert island where they can build,
plant or buy items using bells, the
game’s currency. Officially, Nintendo
allows players to buy a handful of
iconic artworks like the “Mona
Lisa” it created for the game and
sells through a shady fox character,
but players have to shop carefully
because he sells so-called real
works as well as forgeries. He gives
them broad descriptions like “Wor-
thy Painting” and “Scary Painting”
instead of divulging the artists or
titles. The going rate for a painting
is 4,980 bells—roughly the same
price as a bunk bed—and players
are encouraged to donate works to
an in-game museum. (The owl cura-
tor, Blathers, doesn’t accept fakes.)

By letting users upload images

free from their own legitimate digi-
tal collections, museums have inad-
vertently added a popular feature
that goes beyond the game’s art
marketplace.

A spokesperson for Nintendo
said the museums’ efforts are “not
officially supported by Nintendo,”
but added it’s “very happy” that the
game is able to “facilitate the cre-
ative and social activities of people
around the world.” Since March,
Nintendo said it sold more than
22.4 million copies of its latest ver-
sion of “Animal Crossing,” a fran-
chise it created nearly 20 years ago
and updates every few years.

When Mr. Newbury at the Getty
heard that Nintendo was about to
launch a new version of “Animal
Crossing” during the lockdown, he
told his team to drop everything
and look for a way to get the
Getty’s art into the game. “I lost six
months of my life playing an earlier
version of this game, so I knew it
was going to be a big deal,” he said.

What they found was Jaron Vië-
tor, a software engineer who had
created free coding that allowed
players to upload or save patterns
they had created. Mr. Viëtor proved
to be a game-changer for museums
because he and a couple of engi-
neers, Myumi Kalinowski and Viet
Tran, showed them how to use their
tools to convert artworks into bar-
code-like squares, called QR codes.
Players could then scan and upload
these images into their games.

Museums say they’re only creat-
ing QR codes for works in their col-
lections that fall under public do-
main, sidestepping image-rights
issues. London’s Victoria and Albert
Museum leveraged its online data-
base of archival wallpapers so play-
ers could adorn their island walls
with William Morris’s trellis and
daisy designs. Norway’s National
Museum said its real version of Ed-
vard Munch’s “The Scream” isn’t on
view in its galleries, but its QR code
is ready for uploading.

Pleaseturntothenextpage

that casts doubt on the traditional
timing of Vesuvius’s eruption.
Dated October 17 and written on
the wall of a house that apparently
was under renovation at the time
of the eruption, the inscription sug-
gests Vesuvius blew during the fall
and not on August 24, until now,
the generally accepted date. Re-
mains of dried fruit, autumn
clothes and fragments of vines pos-
sibly from the annual grape harvest
all support that notion. Italy’s for-
mer culture and heritage minister,
Alberto Bonisoli, called it “an ex-
traordinary discovery.”

Since the Great Pompeii Proj-
ect’s operations began in 2014,
work has been done on 76 build-

ings, one of which is still being re-
stored. The 163-acre Pompeii site
reopened May 26 after a three-
month shutdown for the coronavi-
rus pandemic. Parts of the exca-
vated area are open to visitors,
who can wander its lanes and
streets made of giant paving
stones. Pompeii is receiving
around 5,000 visitors a day com-
pared with between 12,000 and
18,000 a day last summer.

Under rules introduced as a re-
sult of the pandemic, visitors are
directed along two separate routes,
but both itineraries allow them to
visit the entire site. A new app
called My Pompeii lets visitors
monitor the number of people along

their route and avoid crowds.
Though archaeologists have

been digging at Pompeii since the
mid-18th century, a third of the
city remains covered. The prob-
lems that led to the collapses
arose on the boundary between
the excavated and unexcavated ar-
eas. When the ground of the unex-
cavated area became sodden with
rain, some structures toppled. The
main goals of the Great Pompeii
Project were to create a gap be-
tween the two parts of the site
and provide the unexcavated sec-
tion with adequate drainage.

When asked what in the latest
finds most excites him as an ar-
chaeologist, Professor Osanna
cited a mosaic discovered in the
so-called House of Jupiter. The
mosaic “is the discovery of discov-
eries,” Professor Osanna said. The
subject is Orion, a giant huntsman
in Greco-Roman mythology.

Professor Osanna’s management
of the Great Pompeii Project,
which was completed under bud-
get, was among the reasons why
he recently was appointed to head
all of Italy’s state-owned museums
and archaeological parks. He be-
gins his new job next month and
intends to use his enhanced au-
thority to foster a better under-
standing of Pompeii. Under his
stewardship, the Pompeii site has
acquired a nearby former factory
and an extensive park. The goal is
to transform both into an informa-
tion and education center.CE
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� Works from the San
Antonio Museum of Art
in ‘Animal Crossing’ form.

�Fernand Khnopff’s
‘Jeanne Kéfer’ (left) and
Rachel Emmer’s ‘Animal
Crossing’ version.
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An archaeologist worked on the ‘Leda and the Swan’ fresco, which is
among the discoveries in the six-year Great Pompeii Project.

BY KELLY CROW Fine-Art Museums
Get In on Nintendo’s
‘Animal Crossing’

The mainly Italian tourists visit-
ing the ruins of Italy’s ancient
city of Pompeii are getting a

rare chance to see the site without
the usual crowds—and admire spec-
tacular finds unearthed during a
six-year conservation project that is
just now drawing to a close.

In a corner of the city that was
frozen in time by a volcanic erup-
tion in 79 A.D., visitors gathered
recently outside
the first newly ex-
cavated building
to be opened. Ve-
suvius, the still-
active volcano
that buried Pom-
peii, stood in the
distance. Archae-
ologists call the
building the
House of Leda, for an indoor mural
that depicts the mythical coupling
of Leda, the Queen of Sparta, with
Zeus in the form of a swan.

The House of Leda and other
discoveries are byproducts of a
program inspired by disaster. A
chain of structural collapses at
Pompeii, beginning in 2010, high-
lighted the vulnerability of the
site and led to a €105 million

BY JOHN HOOPER ($125 million) restoration and
maintenance effort largely fi-
nanced by the European Union.
Named the Great Pompeii Project,
the effort sought to prevent fur-
ther deterioration and included
digs that revealed previously un-
seen treasures.

“This has been the biggest sin-
gle excavation project at Pompeii
in recent times, and it has brought
to light some quite extraordinary
and unexpected finds,” said Mas-

simo Osanna, the di-
rector of the ar-
chaeological site,
who also oversaw
the Great Pompeii
Project.

The finds include
a room containing
skeletons of people
who apparently sur-
vived the storm of

rock fragments that fell on the city,
only to be caught by the blast of
hot gas that followed. In the same
house, there is a box of jewelry and
amulets to ward off evil. Nearby are
the remains of a man who was car-
rying a bag of bronze and silver
coins when stricken. There also is a
1st-century snack bar and frescoes
of serpents and gladiators.

A key discovery is an inscription

Latest Pompeii Excavation
Reveals Unexpected Finds

An inscription casts
doubt on the
traditional timing of
Vesuvius’s eruption.

.
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On the Metropolitan Mu-
seum of Art’s site, players can
look for a leaf symbol that sits
alongside descriptions of more
than 200,000 objects. If they
click the leaf, they’ll get a
game-ready QR code for that
work—something people have
done more than 560,000 times
since April, said Sofie Ander-
sen, the interim head of the
digital department at the Met.
That’s 10 times the number of
clicks a typical museum video
receives, she said.

Popular picks among players
include the Met’s Katsushika
Hokusai’s “Under the Wave Off
Kanagawa,” the Getty’s Albrecht
Dürer print of a horned beetle,

and the San Antonio Museum
of Art’s William-Adolphe Bou-
guereau’s mythological scenes.
“At some point, artworks like
these lived in somebody’s
home, so there’s some nice
symmetry there,” said Tatiana
Herrera-Schneider, chief en-
gagement officer at the San An-
tonio museum.

Mr. Viëtor said he has even
been inspired to add art to his
own “Animal Crossing” collec-
tion, though he had to rule out
intricate drawings created by
his favorite Dutch artist, M.C.
Escher. “They don’t translate
well into pixels,” he said.
“They’re just gray blobs.”

—River Davis contributed
to this article.

ContinuedfrompageA11

Museums
Turn to
Nintendo

Players can upload art like
John Neagle’s ‘Children of the
Artist’ with QR codes.

bloodthirsty monsters, ghosts and
sorcery.

The use of otherworldly elements
to tackle racism was a device
lauded in another HBO series,
“Watchmen,” which recently earned
26 Emmy nominations. But despite
any thematic overlap with “Love-
craft Country,” Ms. Green says that
“Watchmen” wasn’t for her. “At the
end of the day it was a cop show,”
Ms. Green says, noting that she
stopped after a few episodes. “It
didn’t carry me through the ride.”

The 10-episode season of “Love-
craft Country” begins with Atticus
(Jonathan Majors) and his quest to
find his estranged father (Michael
K. Williams). From Chicago he sets
out with his uncle (Courtney B.
Vance), and family friend Letitia
(Jurnee Smollett). Ms. Green and
Mr. Majors explain some of the
references in the first episode.

The show’s namesake
The influential writer H.P. Love-
craft (1890-1937) pioneered a sub-
genre often referred to as “cosmic

horror.” His winged deities, amor-
phous monsters and invented
myths appeared in stories such as
“The Call of Cthulhu” and “At the
Mountains of Madness.” Atticus
has to reconcile his love of such
tales with the hateful ideas of the
man who wrote them. As Atticus
studies his uncle’s copy of a Love-
craft book, “The Outsider and Oth-
ers,” he recalls the writer’s poem
“On the Creation of N—.” Mr. Ma-
jors says the clash of admiration
and alienation Atticus feels about
Lovecraft’s work mirrors the mi-
nority experience in white society.

Recreated artworks
Scenes of a summer block party in
Chicago feature a spouting fire hy-
drant and young people filling the
streets. The show’s creative team,
including director Yann Demange,
modeled some shots on images by
Gordon Parks, the first Black staff
photographer for Life magazine.
Later visual quotes in the first epi-
sode include recreations from an in-
fluential 1956 photo essay of his, in-

THE FIRST EPISODE of HBO’s
“Lovecraft Country,” which pre-
miered Sunday, begins with a face-
off between a tentacled monster and
Jackie Robinson in his Brooklyn
Dodgers uniform and wielding a bat.

The scene is just a dream in the
mind of Atticus Freeman, a Korean
War veteran dozing in the back of
a segregated bus. But it gives
viewers an immediate glimpse of
the world within the show, where
supernatural horror meets real
American history. For viewers,
there are symbolic signposts em-
bedded throughout the show in
the form of books, songs, nods to
visual artists, and audio samples
from disparate sources.

Adapted from a 2016 novel of the
same name by Matt Ruff, “Lovecraft
Country” was created by Misha
Green, who is an executive producer
of the show with “Get Out” director
Jordan Peele and J.J. Abrams. In
the high-profile series, the evils of
bigotry and racial violence are em-
bodied not just in people but also

BY JOHN JURGENSEN

H
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WhatMonstersMean
In ‘LovecraftCountry’

HBO’s new series

draws from history,

art and pulp fiction
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cluding an image
of a Black man
with two children
under a “colored”
sign at an ice
cream shop. “In
his imagery Gor-
don Parks was
putting Blackness

in context, which is what we’re do-
ing in the show,” says Mr. Majors.
The actor assembled his own set of
visual references to guide his per-
formance, including pieces by artist
Charles White, whose portrait “Gid-
eon” influenced the way Mr. Majors
carried himself as Atticus, he says.

Sampled voices
Where some shows might insert
conventional voice-over narration,
“Lovecraft Country” takes an ab-
stract approach. It borrows audio
from sources such as the 1950
movie “The Jackie Robinson
Story,” and rap progenitor Gil
Scott-Heron’s 1970 poem “Whitey
on the Moon.” Ms. Green say she
was inspired by the use of spoken-
word recordings in the James
Baldwin documentary “I Am Not
Your Negro” and Beyoncé’s “Lem-
onade.” She set a montage of the
characters’ travels to a recording
of Mr. Baldwin’s remarks on race
in America, captured during the
civil rights activist’s debate with
conservative commentator William
F. Buckley in 1965. Dropping cul-
tural artifacts from multiple eras
into “Lovecraft Country” (includ-
ing a famous sitcom theme in a
later episode) helped conjure “the
out-of-timeness that magic cre-
ates” in the story, Ms. Green says.

Nocturnal monsters
On their road trip, Atticus and com-
pany end up in a place where Black
people must be gone by dark, as
they are informed by a menacing
sheriff. As a twist on the scary leg-
acy of real-life “sundown towns,”
marauding creatures emerge after
dark there. “As described by Love-
craft, ‘shoggoths’ are giant blobs
with hundreds of eyes,” Ms. Green
says. “Ours are scary-ass monsters
that move really fast. But we did
put eyes all over their bodies as an
homage.” Later episodes include
references from famous sci fi, ghost
and slasher films, a canon in which
nonwhite people were more likely
villains, victims, or simply absent,
Ms. Green says.

� A scene
recreates real-
life images
captured by
Gordon Parks
in an influential
photo essay
from 1956.

Bryan Cranston starring as the crew’s very
human ringmaster and captor.
“Ivan” is based on K.A. Applegate’s book of

the same name, which itself was inspired by
the story of a silverback gorilla who spent
the better part of three decades on display
at a mall in Tacoma, Wash. Ms. Sharrock
says she was unfamiliar with the book be-
fore she was introduced to the idea of the
film, and read it with her kids. They loved it.

It begins streaming on Netflix on Friday.
Creator Ben Hoffman says he wanted to

bring the same spirit to the show that he
brings to his NSFW country music alter-ego,
Wheeler Walker Jr.: “take it as far as we can
and get as close to the line as you can.”
“It’s never meant to offend. It’s meant

to be funny,” he says, adding: “If it works,
if it makes people laugh, it’s kind of all I
care about.” —Chris Kornelis

“The Square,” they tracked how a populist
uprising led to the overthrow of Egypt’s
government. In “The Great Hack,” they
looked at how political groups leverage data
to exert power. With “The Vow,” Mr. Amer
says they’re exploring “the power of the self
and what it means for somebody to step
into their place of vulnerability to empower
themselves—and what it also means to step
into that place of vulnerability and be the
subject of abuse and be disempowered.”

Raphael Rowe, who was wrongfully con-
victed of multiple crimes and spent 12 years
in prison before being released. In this docu-
mentary series, he goes to different prisons
around the world. It’s fascinating to see the
differences. In Germany, you see murderers
in group therapy. In Colombia, the prisons
are absolutely bonkers. It’s a good introduc-
tion to the prison doc genre, because it’s not
too dark, but it’s super fascinating. I highly
recommend it.”

An Expert Recommends:
‘Inside the World’s Toughest
Prisons’ (Netflix)

Actress Malin Åkerman
stars in the new Netflix com-
edy, “The Sleepover,” out Fri-
day. Here, she explains why
she’s drawn to character-
driven and psychological fare.

“I originally went to university to study psy-
chology and was going to become a child psy-
chologist before I became an actress. So I
think that’s why I tend to gravitate towards
character-driven shows like ‘Normal People,’
[on Hulu] and documentaries about peoples’
psychology. Left to my own devices, I tend to
gravitate toward true-crime and prison docu-
mentaries because I’m just super curious
about the psyche of prison life and murderers.
Lately I’ve been watching ‘Inside the

World’s Toughest Prisons.’ The most recent
seasons are hosted by a British man named

New Release: ‘The Vow’
(HBO/HBO Max)

HBO’s new nine-part
documentary series, “The
Vow,” tracks NXIVM, the now-
infamous company that
purported to be a self-help
group. Its founder was

convicted of federal racketeering and sex-
traffickiing charges last year. The
documentary includes interviews with people
who were advocates and recruiters for the
organization before becoming disenchanted.
The series, which premieres Sunday, is
directed by husband-and-wife team Karim
Amer and Jehane Noujaim. She had attended
NXIVM’s Executive Success Programs
seminar before the scandal erupted.
Power is often a theme that runs through
the filmmakers’ works, says Mr. Amer. In the

Family Hour: ‘The One and
Only Ivan’ (Disney+)

Movies and shows suitable for
the whole family
“The One and Only Ivan,”

Disney+’s new family drama
out Friday, is about a group of
animals that works as a cir-

cus-y attraction in a mall—a gig that doesn’t
include blue sky or green grass—who long for
life on the outside.
The movie combines live-action and com-

puter-generated characters. Going in, director
Thea Sharrock had a specific idea for what
she wanted the animals to look like. The
trick, she says, was finding actors whose
voices lined up with her vision. The cast in-
cludes Danny DeVito as a dog named Bob,
Helen Mirren as Snickers the poodle, Ange-
lina Jolie as an aging elephant named Stella,
Sam Rockwell as the film’s title gorilla, and

Escapism: ‘Hoops’ (Netflix)

TV shows and movies that
take us to far-off places.
Ben Hopkins is a depraved

high-school basketball coach
who bribes his players with
pornography, whose blood

runs at a perpetual boil and is constantly
ejected from games for tossing chairs and
hurling a copious amount of F-bombs at the
officials. But his real problem is that his
team can’t win.
“You can’t be an asshole and a losing

coach,” the principal tells him. “In Kentucky,
baby, winning cures all.”
Hopkins, voiced by actor Jake Johnson, is

the centerpiece of the new animated adult
comedy, “Hoops,” about a ramshackle high-
school basketball team and its eccentric coach.

HERE’S WHAT IS STREAMING THIS WEEK
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ences and folding them into his
own innovative work. Abstract Ex-
pressionism, Japanese tie-dying,
Titian-esque color, and his own
history as the son of a seamstress
all spread and merge in a deeply
felt sense for paint’s interaction
with a canvas’s warp and weft.

In the 1960s, Mr. Gilliam fol-
lowed other artists of the so-called
Washington Color School, such as
Morris Louis and Kenneth Noland,
who had been inspired by Helen
Frankenthaler to develop new ap-
proaches to abstraction. They ex-
perimented with new materials
and techniques by staining un-
primed canvas, unstretched and on
the floor, with poured acrylic
paints. Mr. Gilliam began adding
aluminum powders, fluorescent
paints, and resisting agents to his
expanding palette. He also tucked
and folded his wet canvases on the
floor to create patterns in his free-
flowing compositions.

He then went a step further.
Working with ever-lengthening
rolls of canvas, Mr. Gilliam devel-
oped new ways of presenting his
widening work: hanging from the
ceiling, nailed to the wall, draped
over sawhorses, or tacked onto his
own bevelled stretchers—pushing
the boundaries of painting and
sculpture.

and released these movies, and
which recently restored them in
4K, and Kino Lorber, which is dis-
tributing them on Blu-ray and DVD,
coupled with generous and enlight-
ening bonus features. (“Straight
Shooting” appeared last month;
“Hell Bent” is available Aug. 25.)

Ford had come to Hollywood
from Maine to join his brother
Francis in the film business during
its formative years, when a person
could start in the industry by do-
ing menial tasks and rise quickly,
which is exactly what Ford (then
credited as Jack rather than John)
did. Soon enough, he surpassed his
once-famous brother as a director.
“Straight Shooting” was a mile-
stone in his development and re-
mains an impressively cogent
work, containing many of the
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Flowing Color, Billowing Canvas
Sam Gilliam’s innovative, loosely draped work is a light and luminous addition to Dia Beacon

Now at Dia Beacon,
“Spread”—the first,
smaller work on display
(though still nearly six
feet tall by 10 feet wide)—
is a master-class in the
art of the in-between. Ab-
stract forms appear and
reappear out of the fold-
ing of the canvas. Lines of
white add structure,
bringing the design to the
surface, while symmetries
of yellow and red created
out of the folds hint at il-
lusion and depth. Mr. Gil-
liam has long understood
how his process of folding
and unfurling creates a
Rorschach test of abstract
forms. Framing these dy-
namics, the canvas’s thick
bevelled stretcher bars
push the painting to the
edge of sculpture while
echoing the smoothed-out
facets of its jewel-like
composition.

After this taut intro-
duction, ”Double Merge”
appears all the more free-
flowing. A combination of
two huge works from

1968, both titled “Carousel II,”
“Double Merge” is a new site-spe-
cific installation created by the
artist of these two canvases, 66
and 71 feet wide, suspended from
the ceiling and tacked to the wall.

Mr. Gilliam has attributed his
suspensions or “drapes” to the vi-
sion of wash drying on the line.
Flags, bunting, carousel rides, and
the big top all come to mind. The
two parts of “Double Merge” inter-
act like a ballet pas de deux danc-
ing off the wall. Despite their ca-
sual, even provisional appearance,
the works are architectural studies
in curves, masses and forces in
space, coming within inches of the
ground. Mr. Gilliam has described
his affinity for banners arcing in
the paintings of Albrecht Dürer. As
he bundles and pins his canvases
into catenary curves, “Double
Merge” turns this appeal on its
head. Painting itself becomes the
banner.

Here the draping folds play off
the folding that went into painting
these compositions. In certain pas-
sages, Mr. Gilliam can overwork his
studio sorcery. Elsewhere, his ab-
sorbing designs come together in
celestial revelation. It’s as though
the serendipity of soaking and
folding can reveal heavenly clouds
or the gas storms of Jupiter.

Daydream beside “Double
Merge” and see for yourself. Once
again, the work is ready to sway
and inspire wonder as we come
upon it. Like clothes on a line,
these once-wet canvases hang
loose in the light of a new day.

Mr. Panero is the executive editor
of the New Criterion.

Sam Gilliam’s ‘Double
Merge’ (1968), left, and
‘Spread’ (1973), below

Beacon, N.Y.
IT’S NOT ALWAYS EASY to see
the light at Dia Beacon. This
240,000-square-foot cathedral of
Minimalism, Conceptualism and
related art movements of the
1960s and ’70s has next to no arti-
ficial lighting, which can make it
hard to come to grips with the
works on display. Instead the
sprawling museum in a repurposed
Nabisco box-printing plant relies
on factory windows and 34,000
square feet of skylights for illumi-
nation. So the mood of the mu-
seum, a little over an hour’s car or
train ride up the Hudson River
from New York City, is muted and
indirect. The seasons, the weather,
and the time of day all color and
shade what you see and feel.

And about that feeling: puz-
zling, contemplative, perhaps at
times reverential, but, until re-
cently, not necessarily uplifting.
Minimalist art, of rusted metal and
broken glass, can be menacing.
Conceptual art, of dry ideas and
arid humor, can be deadening. The
heady art of the 1960s and ’70s
takes itself seriously—perhaps too
seriously. All that weight is meant
to be profound.

Which is why Sam Gilliam’s

BY JAMES PANERO

light and luminous addition to this
display is so welcome. A color-
rich, spirit-filled installation of
two of his sculptural canvas
works—the draping, loose “Double
Merge” (1968) and the tightly fit-
ted “Spread” (1973)—arrived here
last fall on long-term loan. With
the museum newly reopened by
appointment, finally this assembly
returns to view.

Taken together, these works feel
like the baldachin and tabernacle
in the heart of the gothic gloom.

Although Mr. Gilliam appeared in
the American Pavilion of the 1972
Venice Biennale—the first Black
American to receive the honor—
the 86-year-old artist has been of-
ten considered peripheral to the
movements of the 1960s and ’70s.
Now he is right where he should
be, in dialogue with his contempo-
raries and front and center in his
own time and place.

A Washington-based artist born
in Tupelo, Miss., Mr. Gilliam has a
way of absorbing diverse influ-

tropes and much of the grammar
we’ve come to associate with west-
erns generally and with Ford’s
work in particular.

In both films, Carey, whom Ford
later credited as a mentor, plays a
bad man turned good—a recurring
character named Cheyenne Harry,
whom the actor would portray in
nearly 25 shorts and features for
Ford in less than four years.
“Straight Shooting” finds him as a
hired gun, employed by cattlemen
determined to drive out peaceable
settlers. But when Harry sees the
results of these actions, he has a
change of heart and determines to
help the settlers, going so far as to
enlist others to their aid. In the
end, it’s suggested this vagabond
gunslinger will settle down to
work the farm of an old man

whose son was murdered in the
conflict and whose daughter Harry
will likely marry.

“Hell Bent” uses a Frederic Rem-
ington painting (the artist’s work
had a huge influence on Ford’s vi-
sual style) as a springboard to a
more convoluted drama in which
Harry comes to the rescue of a lo-
cal maiden, whom the villains have
kidnapped despite their being in
league with her shiftless brother.
By film’s end, the would-be lovers,
thwarted no more, seem destined
for matrimony.

Carey was not the only actor
Ford enjoyed working with regu-
larly—as his long collaboration
with John Wayne from “Stage-
coach” on attests. And so it is in
the early movies that the melodi-
ously named Vester Pegg plays

both the young
boy’s mustachioed
killer in “Straight
Shooting” and the
ingénue’s clean-
shaven cowardly
brother in “Hell
Bent.” Same thing
with Duke Lee, who
plays the chief vil-
lain in “Straight
Shooting” and
Harry’s stalwart pal
in “Hell Bent.” Both
actors ultimately
appeared in 17 si-
lents directed by
Ford, most lost
now.

In addition to the
gleaming transfers,
Universal has also
provided new, the-
matically apt scores
for these films—by
Michael Gatt for
“Straight Shooting”
and Zachary Marsh
for “Hell Bent,”
whose contributions
substantially enrich
the viewing experi-

ence. Kino’s additions—new full-
length audio commentaries by Jo-
seph McBride and new video essays
by Tag Gallagher, both esteemed
Ford scholars—elevate the releases
from interesting to educational.
Each film becomes an immersive
experience when coupled with its
supplements, and when the pack-
ages are watched in quick succes-
sion something close to a crash
course in early Ford emerges.

One must hope that Universal
not only continues to restore its
silent-film heritage with such care,
but also that companies like Kino
continue to enhance and distribute
this material to an audience of
film lovers hungry for more.

Mr. Mermelstein writes for the
Journal on film and classical music. KI
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JOHN FORD’S FILMS are central
to the American cinematic psyche.
In westerns like “Stagecoach”
(1939), “My Darling Clementine”
(1946) and “The Man Who Shot Lib-
erty Valance” (1962), to say nothing
of his so-called Cavalry Trilogy
(1948-50), Ford distilled and dis-
sected New World mythos, includ-
ing Manifest Destiny. He explored
other aspects of American life, too,
and occasionally—in movies like
“How Green Was My Valley” (1941)
and “The Quiet Man” (1952)—even
ventured beyond this continent.

But westerns were where it all
began for Ford, and it is to these
early, silent films that one must re-
turn to appreciate and understand
this complicated and conflicted
American auteur. Unfortunately,
the bulk of America’s silent-film
legacy has been lost to time, fate
and the elements, and this holds
true for Ford’s work as well. He
made over 60 silent shorts and
features, but only 25 are known to
have survived in whole or part.
(Happily, that list keeps growing,
albeit slowly, as various interna-
tional archives continue to find
Ford titles long thought extinct.)

“Straight Shooting” (1917),
Ford’s first full-length picture, and
“Hell Bent” (1918), a feature re-
leased just 10 months later, both
with the western star Harry Carey
as the lead, are among the most
important of these films. And each
is now easily watchable in a strik-
ingly clear transfer thanks to a
joint venture between Universal
Pictures, the modern incarnation of
the studio that originally produced

FILM REVIEW

JOHN FORD’S
FIRSTRODEOS
BY DAVID MERMELSTEIN

A scene
from John

Ford’s
‘Straight
Shooting’

(1917)

.
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TheNBA’s Longest Shot
Damian Lillard’s deep 3-pointer is the game’s latest weapon

BY BEN COHEN

hind an imaginary line that he
willed into existence.

The numbers make less sense
the more you stare at them. By
making such a high percentage of
his deep ones, Lillard returned 1.27
points on shots from 30 to 40 feet.
That’s astonishing. The part of the
court that he colonized was more
valuable to Lillard than 0 to 10
feet (1.1 points), 10 to 20 feet (0.9
points) or 20 to 30 feet (1.17
points). He’s never been more effi-
cient anywhere else on the floor in
his entire career. Damian Lillard
from 30 to 40 feet this season was
the statistical equivalent of LeBron
James within 10 feet.

Even now, as NBA teams aver-
aged more 3-pointers than the pre-
vious season for the ninth consec-
utive season, they’re not launching
from Lillard’s range. Curry has 61
long threes in 11 seasons. Lillard
had 53 this season alone.

The reason that NBA players

don’t shoot from the logo is sim-
ple. They can’t. Or at least they
couldn’t.

Lillard wasn’t so sure. If defend-
ers guarded him out there, he
could exploit his gravity and drive
past them. If they didn’t, he would
have open looks. He knew he
needed to knock them down.

The process of getting comfort-
able from that distance took years
of work in gyms everywhere from
Utah and Idaho to China and Aus-
tralia as he built his core strength
and drilled his shooting fundamen-
tals at 15 feet, 20 feet and 23 feet,
9 inches—and beyond.

Lillard has been known for his
maniacal work ethic since he was
an unheralded recruit who com-
mitted to Weber State, the first
school that offered him a college
scholarship and one that hadn’t
produced an NBA player in 40
years. In the summer of 2010, after
his breakout sophomore year, Lil-
lard’s teammate Kellen McCoy
looked at coach Randy Rahe with
an odd question about someone
playing in Ogden, Utah: “Coach,
he’s an NBA guy, right?”

The next summer is when a
young video coordinator named
Kadin Kirk moved to Weber State.
The night after he watched Lillard
for the first time, Kirk was in the
back seat of Beckner’s car on the
way to dinner. He said something
he shouldn’t have said. Kirk had
recently spent time with one of
the country’s best college guards
as he trained for the NBA draft—
and Lillard was clearly better.

“He slammed on the brakes in
the middle of the street,” Kirk
said.

Never tell him that, Beckner

said. Lillard wasn’t aware how
good he was, and his coaches
wanted him to keep outworking
everyone around him. “I don’t
think it had sunk into him that his
life was changing,” Kirk said.
“Even when he was drafted, he
asked me for my Netflix login.”

Lillard made the All-NBA first
team in 2018. He also took his
great leap backward after the Blaz-
ers were swept in the first round
of the playoffs that year. Portland
was embarrassed. He was flum-
moxed. The Pelicans had trapped
him, blitzed him and chastened
him.

Lillard begrudgingly studied his
performance and concluded there
would be times when he would
have to impose his will on the
game. He could do that by taking
and making crazy shots.

As it happened, he already was.
Lillard had taken 36 long threes
that season—the most in the
league. It wasn’t enough. Last sea-
son he took 47. It still wasn’t
enough. This was the season that
he pushed the limits and normal-
ized a basketball curiosity: Lillard
broke the NBA record for most
threes from 30 to 40 feet by 116%.
“Playing from further out was a
major part that I added to my
game,” he said. “The work is start-
ing to show.”

With the Blazers fighting for a
spot in the playoffs last week,
down seven points in the fourth
quarter with their season hanging
in the balance and the Nets dou-
bling Lillard, he took the game
into his own hands.

He crossed halfcourt. He
stopped with one foot on the logo.
And then Damian Lillard let it fly.

Damian Lillard takes and makes
more shots from 30 to 40 feet
than any NBA team.

Paris
THE GREATEST CYCLING career
of the 21st century took a dramatic
turn last summer when Chris
Froome pulled a move he had
managed a million times before.
He tried to blow his nose.

But when a gust of wind caught
him with one hand off the bars,
the sport’s unstoppable force (a
four-time Tour de France winner)
suddenly met an immovable object
(a low wall). The 35-mile-per-hour
collision left Froome with a broken
neck, elbow, femur, and hip along
with several fractured ribs. Most
people would have considered
themselves lucky to walk again.
Froome, then 34, set his sights
slightly higher. He wanted to get
back to the biggest race in cycling.

The problem, after 12 months of
work, is that his team won’t take
him. Team Ineos (formerly Team
Sky) announced on Wednesday
that it would pin its hopes of win-
ning an eighth Tour de France in
nine years on Egan Bernal. When
the race begins on Aug. 29 in Nice,
Froome will be at home preparing
for the Vuelta a Espana.

“Chris is a legend of our sport,
a true champion who has demon-
strated incredible grit and deter-
mination to come back from his
crash last year,” Team Ineos gen-
eral manager Dave Brailsford said.
“The Vuelta gives him that little
bit more time to continue his
progress to the top level.”

In the 12 months it took Froome
to get back to major races, the en-
tire sport seemed to change
around him. He is no longer the
best, or even the second best rider
on his own team. Those would be
Bernal, the 23-year-old from Co-
lombia who won the 2019 Tour in
Froome’s absence, and Geraint
Thomas, the Welshman who rode
to victory in 2018 and will target
the Giro d’Italia.

Though Bernal had said publicly
that he hoped to lean on Froome’s
Grand Tour experience—no rider
this century has spent more days
in the leader’s yellow jersey—
Froome wasn’t in strong enough
shape to be useful. It’s hard to
hide in a sport driven by compre-
hensive daily readings of a rider’s
power output.
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Froome is a four-time Tour champion.

BY JOSHUA ROBINSON

Froome
Dropped
From Tour

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 69 54 pc 71 56 s
Atlanta 83 69 t 80 68 t
Austin 100 72 s 99 75 s
Baltimore 83 65 pc 85 69 t
Boise 93 63 s 96 59 s
Boston 77 62 s 85 68 s
Burlington 75 59 s 83 64 t
Charlotte 81 65 t 81 66 t
Chicago 86 65 s 88 65 s
Cleveland 79 56 s 83 64 s
Dallas 92 69 s 94 73 pc
Denver 95 65 t 96 62 s
Detroit 81 60 s 86 63 s
Honolulu 88 77 pc 90 76 pc
Houston 95 71 pc 96 73 pc
Indianapolis 81 60 s 83 64 s
Kansas City 82 60 pc 85 64 s
Las Vegas 112 88 pc 111 86 s
Little Rock 86 65 s 87 67 s
Los Angeles 93 71 s 94 70 pc
Miami 90 81 t 92 81 t
Milwaukee 83 63 s 85 66 s
Minneapolis 85 68 pc 87 68 t
Nashville 85 70 t 84 68 t
New Orleans 89 72 t 89 74 t
New York City 81 66 s 84 70 pc
Oklahoma City 87 65 s 88 64 c

Omaha 86 63 pc 89 68 pc
Orlando 90 74 t 90 75 t
Philadelphia 82 66 s 84 70 pc
Phoenix 110 90 c 107 88 pc
Pittsburgh 83 62 s 83 66 pc
Portland, Maine 78 59 s 84 65 s
Portland, Ore. 83 66 c 78 60 sh
Sacramento 97 62 pc 97 65 pc
St. Louis 83 65 s 85 65 s
Salt Lake City 98 70 pc 99 72 s
San Francisco 75 61 pc 76 60 pc
Santa Fe 95 59 c 93 59 pc
Seattle 76 63 sh 72 59 sh
Sioux Falls 90 68 pc 89 67 c
Wash., D.C. 83 69 pc 83 70 t

Amsterdam 82 67 pc 80 63 t
Athens 91 74 s 90 76 s
Baghdad 110 78 pc 111 78 pc
Bangkok 94 79 c 92 78 t
Beijing 80 62 pc 82 62 s
Berlin 85 66 pc 93 70 pc
Brussels 87 70 pc 82 61 t
Buenos Aires 54 40 pc 60 45 pc
Dubai 103 93 pc 104 92 pc
Dublin 66 57 r 67 55 sh
Edinburgh 69 58 r 66 55 sh

Frankfurt 89 68 s 94 65 pc
Geneva 89 63 s 90 64 s
Havana 91 76 t 89 75 pc
Hong Kong 89 80 t 90 80 t
Istanbul 82 71 pc 85 71 pc
Jakarta 91 77 pc 92 75 s
Jerusalem 85 66 s 84 69 s
Johannesburg 60 39 pc 66 43 pc
London 75 62 pc 75 59 sh
Madrid 96 64 s 92 66 s
Manila 87 78 sh 88 79 t
Melbourne 58 46 pc 54 44 pc
Mexico City 72 56 t 74 57 t
Milan 88 70 s 91 69 s
Moscow 69 50 pc 70 53 s
Mumbai 86 79 t 85 79 sh
Paris 90 68 pc 81 61 t
Rio de Janeiro 74 65 sh 69 65 sh
Riyadh 110 81 pc 112 83 pc
Rome 87 66 s 89 67 s
San Juan 90 79 t 89 80 t
Seoul 89 75 pc 84 73 c
Shanghai 98 79 pc 95 79 pc
Singapore 88 79 sh 89 79 t
Sydney 65 51 s 66 49 pc
Taipei City 98 80 c 98 80 t
Tokyo 92 80 s 92 80 s
Toronto 80 63 s 86 64 s
Vancouver 73 59 r 72 57 sh
Warsaw 80 59 pc 85 64 s
Zurich 89 60 s 92 62 s

Today Tomorrow

U.S. Forecasts

International

City Hi Lo W Hi Lo W

s...sunny; pc... partly cloudy; c...cloudy; sh...showers;
t...t’storms; r...rain; sf...snow flurries; sn...snow; i...ice
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ABUMP INTHEROAD | By Kristian House
Across
1 Suffragette
Belmont

5 Many suits hold
them

9 Inner peace

13 Unstable
particle

14 Digs dough

15 Deck’s kin

16 “Just giving you
a hard time!”

17 All there

18 Conjure up

19 Site of
Lincoln’s first
political
speech

21 Some early
European foot
soldiers

23 Hydroxyl
compound

24 Hoity-toity type

25 Trips to the
Galápagos, e.g.

29 Comic book trope

33 Rapper with a
one-word
vocabulary?

34 Icicle spot

36 “Bob’s Burgers”
daughter

37 Livid state

38 Pair for a
centurion

41 Texans’ org.

42 Writer Hiaasen

44 Blues score

45 Entertainer
Gormé

47 Part of a Twitter
handle

49 The Dormouse
slept through
most of it

51 Wiggly piggies

53 Albert or Chad

54 Supersonic speed

57 Serbia, Slovenia
et al.

60 Dark meat option

61 Supporters’
answers

63 Immunity
bestower on
“Survivor”

64 Toddler taboos

65 Gym
membership, e.g.

66 Fish found near
Sydney
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33 34 35 36

37 38 39 40 41
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47 48 49 50

51 52 53

54 55 56 57 58 59
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64 65 66

67 68 69
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Solve this puzzle online and discuss it atWSJ.com/Puzzles.
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67 Erupt

68 Major account

69 Mushroomed

Down
1 Encircled by

2 “Knockin’ Boots”
singer Bryan

3 Documentary
features

4 Adagio-allegretto
go-between

5 Target of a
“maximum warp”
command

6 Difficult test

7 Mitt’s wife

8 Dance series

9 Upside-down
sleeper

10 Bond part

11 Analogous

12 Delta competitor

15 It might be
served at a
49-Across

20 Daffy and
Donald, e.g.

22 Big name in chips

25 TV journalist Hill

26 Fifth of a gram

27 “The Biggest
Little City in the
World”

28 Camp David
Accords figure

30 Person who’s in
your thoughts?

31 Not up to the
job

32 Short-story
writer Grace

35 Low-lying area

39 Ford’s
predecessor

40 Peony part

43 Portrayer
of Ailes in
“Bombshell”

46 Chatterbox’s
specialty

48 Some people in
black

50 Big purchase of
1867

52 Ivory, Coast and
others

54 Chain letters?

55 Just ___, skip
and jump away

56 French theater

57 North Atlantic
hazard

58 City of 50-Down

59 Ease up on the
gas

62 Supporter’s
answer

P
hil Beckner carries a
small bag with some ba-
sic necessities whenever
and wherever he travels
with Damian Lillard. In-

side are the basketball and the
pump that he brings everywhere.
But only for Lillard does he throw
in a tape measure and roll of
painter’s tape.

Their training sessions begin
with Lillard’s personal coach stick-
ing tape on the court 5 feet behind
the 3-point line. They end with
Beckner asking the Portland Trail
Blazers star if there’s anything
else he wants to work on.

“Some deep ones,” Lillard says.
A few years ago, when an NBA

team had the clever idea to paint a
line behind the 3-point line on its
practice courts, they called it the
4-point line. It was there simply to
get players in the habit of standing
farther away from the basket.

Damian Lillard decided to use
the line in a different way. He
didn’t want it for spacing. He
wanted it for shooting.

That ability to fire away from
absurd distances has turned Lil-
lard into the NBA’s most electric
player. It was also the reason the
Blazers upset the No. 1 seed Los
Angeles Lakers on Tuesday night
in the first game of their playoff
series—a dramatic win highlighted
by a 36-footer from Lillard to
break a fourth-quarter tie.

There was nothing accidental
about that breathtaking shot. It
was the result of a strategy two
years in the making that was
hatched as Lillard went searching
for a basketball superpower.

“He can’t magically make him-
self 6-foot-11 like Kevin Durant or
a wrecking ball like LeBron
James,” Beckner said. “But the
weapon he could add was the
long-range three.”

The evolution of basketball over
the last decade is the story of cer-
tain players reaping fabulous prof-
its from an opportunity hiding in
plain sight. They are the innova-
tors who figured out how to do
things that nobody thought could
be done—until suddenly everybody
was doing them.

Lots of players take some
threes. Some players take lots of
threes. But the revolutionary play-
ers are the ones who invent new
threes. Stephen Curry shoots off
the dribble. James Harden shoots
after stepping backward and side-
ways. Damian Lillard shoots from
very, very deep.

But the extraordinary thing
about Lillard’s shooting isn’t
merely the number of long 3-
pointers that he takes. It’s how
many of them he makes. He’s
turned one of the worst shots in
the NBA into one of the best.

Lillard took so many more deep
ones than any player that it’s more
appropriate to compare him with
entire teams—and there is still no
comparison. The average NBA
team took 36 shots from 30 to 40
feet this season. Lillard took 125.
The rest of the league shot 27% on
long threes. Lillard shot 42.4%, ac-
cording to the NBA’s public data.
He was personally responsible for
15% of the league’s threes from be-JI
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A Short-Lived
Consensus
Promised Land
By David Stebenne
(Scribner, 313 pages, $28)

BOOKSHELF | By Edward Glaeser

David Stebenne’s “Promised Land: How the Rise of the
Middle Class Transformed America, 1929-1968” invites
us to remember those decades in which both the middle

class and the Democratic Party were ascendant. Mr. Stebenne,
a professor of history at the Ohio State University, offers
more warning than nostalgia, for his lesson is that “the rise
of the middle class, and the growth of the mechanisms that
powered it, eventually undermined the stability of that achieve-
ment.” Nemesis stalked the suburban tract homes of 1958.

The author defines the middle class as “the middle three-
fifths of the income distribution” in mid-20th century America,
which he argues “cannot fairly be described as either rich or
poor.” In 1950, 60% of American families enjoyed incomes
between $2,000 and $6,000, which translates into about
$22,000 and $66,000 today. Middle class meant not just “a
secure job and retirement,” he writes, but also “knowing that
your children would eat well, get an education, and likely do
better than their parents.” Middle-class Americans in 1950
were practically all white, with traditional families. Sixty-five
percent of households earning between $3,000 and $4,000

had only one breadwinner.
The first four chapters of

Mr. Stebenne’s book treat the
years from 1929 to V-J Day,
when ordinary Americans
triumphed not only over the
Depression but also on the field
of battle. The author’s claim that
“the combined effect of the New
Deal’s changes in government
and public policy was to cement
the primacy of the middle class
in America” seems to vastly over-
state the importance of FDR’s
alphabet soup of relief agencies:

The 1940s, not the 1930s, were the
decade of middle-class triumph. But Mr.

Stebenne makes his assertion more plausible because he
includes the entire 1938 to 1945 period, including all of World
War II, as “the third, final, and most transformative phase of
Franklin Roosevelt’s New Deal.” I will never think of D-Day
as a New Deal initiative, nor of Gen. George Marshall as a
New Deal administrator, but the author correctly points out
that the war represented the high point of FDR’s power over
American society.

And, as Walter Scheidel emphasized in a recent book,
war is “The Great Leveler,” its economic upheavals tending to
reduce the gap between rich and poor. Between 1940 and 1950,
the share of American earnings going to the richest 10th fell
from 45% to one-third. In 1940, the 90th-percentile American
worker earned 4.3 times what the 10th-percentile worker
earned. That ratio fell to 2.9 just 10 years later. Economists
Claudia Goldin and Robert A. Margo have noted that “World
War II and the National War Labor Board share some credit
for the Great Compression, but much was due to an increased
demand for unskilled labor when educated labor was greatly
expanding.” That expansion in the number of educated
workers was itself partly the result of the GI Bill.

The war also engendered a shared middle-class culture that
permeated America through the Eisenhower years. Common
policies, like food rationing, affect everyone. Even President
Roosevelt himself gave up after-dinner coffee and ate “salt
fish for lunch four days in a row.” The war reduced the social
distance between rich and poor.

Middle-class lives meant middlebrow tastes. A national
media market, a shared wartime experience and the Great
Compression of incomes came together to induce private and
public entrepreneurs to cater to the desires of middle-class
Americans. Mr. Stebenne describes how “performers and
artists from well outside the mainstream,” such as the former
communist Lucille Ball and Cuban bandleader Desi Arnaz,
“transformed into avatars of middle-class normality.”

On the public-sector side, America and the world benefited
from Eisenhower’s “penchant for avoiding extreme or polar-
izing positions, in favor of a commonsense middle ground,”
which resonated with middle-class Americans. Eisenhower’s
most remarkable feat was to simultaneously “deter Communist
aggression and keep the peace,” but the Interstate Highway
System and the National Defense Education Act were laudable
Ike-era initiatives that helped middle-class Americans.

Mr. Stebenne also notes public choices that ignored
injustices faced by minorities, including African-Americans,
who served in segregated units in World War II and lived under
Jim Crow until the 1960s. Other pro-middle-class decisions
ignored the costs of opening the floodgates of federal spending.
In its quest for middle-class votes, the Democratic platform of
1960 demanded health insurance for all of the elderly and
rejected “any proposal which would require such citizens to
submit to the indignity of a means test—a ‘pauper’s oath.’”

Mr. Stebenne’s emphasis is not on whether these policies
were bad or good, but on the role they played in dooming the
middle-class world they were trying to expand. Public support
for unions, such as the 1935 Wagner Act, “helped raise wages
and benefits and improve working conditions, but also helped
make entire sectors of the economy, most notably manufac-
turing, more vulnerable to growing competition from places
where labor costs were a lot lower.” Subsidized home lending
and interstate highways enabled “the advent of mass suburbia,”
but those highways also allowed businesses to flee the
unionized northern cities that produced millions of middle-
class jobs and relocate in lower-wage, right-to-work states.

The middle class survived the 1960s, but America’s middle-
class consensus did not. The homogeneous earnestness of
middle-class entertainment was followed by the counter-
culture revolution of the 1960s. The political marginalization
of anyone other than white males gave the claims of the civil
and women’s rights movements legitimacy. The success of
those movements led to countermovements that produced
culture wars that remain today. We are no longer a country
with widely shared values or cultural norms.

The Covid-19 pandemic shares attributes with World War II.
It poses a threat that requires coordination and the best
science. In 1941, Roosevelt brought the country together to
face a war that forged a national middle class that supported
a strong defense, highways and education. Mr. Stebenne’s
book reminds us of that process, and also of how far we have
traveled since.

Mr. Glaeser is a professor of economics atHarvard, a senior fellow
at theManhattan Institute and the author of “Triumph of the City.”

WorldWar II engendered a shared middle-
class culture that permeated America and
reduced the distance between rich and poor.

Activism Is for Adults

W hen the post-Park-
land walkouts oc-
curred two years ago,

I pleaded with my twins’ pri-
vate middle school not to par-
ticipate in a divisive partisan
exercise. I pay tuition for
them to be educated, not en-
listed. Wouldn’t it have been
more appropriate to host an
after-school discussion on gun
policy and teach students
what everyone was yelling
about, rather than encourage
them to join the yelling?

The administrator I met
with listened carefully and
said: “Rebecca, c’mon, aren’t
you moved by the students’
emotion, their activism?” No,
I said. My kids were 12. They
shouldn’t be activists.

I expect my children one
day to be strong voices for
our community and country.
But not yet. They are still

children, and with few excep-
tions even the smartest kids
haven’t mastered the science
of climate change enough to
lecture you about it, or
thought about abortion
enough to march for or
against it.

Policy is for adults. Even
when we get it wrong, and we
often do, the fallback isn’t
children. We are teaching kids
to speak empty words, to
form opinions without rigor-
ous research or deliberation,
and, worst of all, to wrap
themselves in a righteousness
they haven’t earned.

The push to manufacture
child activists is a kind of
abuse, akin to recruiting child
soldiers. We are using them to
speak for us. It leaves them
confused, anxious, and angry
at themselves and one an-
other. They are prematurely
pushed into uncomfortable
situations they’re ill-equipped
to handle and are whipped
into frenzies they will later
watch on YouTube and cringe
at, wishing an adult had
stopped them.

We see the bitter results of
this mistake a few years on.
Across campuses, teenagers
become abusive bigots in the
name of various causes. On
social media, they are ap-
plauded for “courageously” in-
sulting the designated of-
fender-of-the-day rather than
shamed for their arrogant
rage.

Teachers and administra-
tors should remember that

their wonderful, brilliant stu-
dents are still children.
Schools should jealously
guard this developmentally
critical time and allow stu-
dents to mature, think, read
and listen to opposing views
before forming their own.
And they should teach humil-
ity. Not knowing what you
think is legitimate and age-
appropriate. It is a prerequi-
site for later developing a
thoughtful position that can
be articulated with care and
goodwill, so that others might
listen and be persuaded, not
repelled.

One day our children may
change the world. For now,
let’s relieve them of the role
of activists and return them
to their rightful place as
students.

Ms. Sugar is a philan-
thropic consultant in New
York.

By Rebecca Sugar

Pressuring children
into political activity
is akin to recruiting
them as soldiers.

OPINION

Y ou might think the Bi-
den campaign’s master-
minds are manager Jen

O’Malley Dillon, chief strate-
gist Mike Donilon, senior ad-
viser Anita Dunn and commu-
nications director Kate
Bedingfield, and you’d be
right. But the team cribbed
its battle plan from John
McLendon.

Is that name unfamiliar?
Maybe because he wasn’t a
politico but a basketball
coach. In the 1940s, he cre-
ated the four-corners offense,
making North Carolina Col-
lege a national powerhouse,
albeit in an age when black
institutions like NCC weren’t
allowed to play their white
neighbors.

When his team was ahead,
McLendon slowed the pace by
having players pass the ball
around the edges of the court
with the goal of eventually
creating an easy layup by
forcing the trailing team to
spread its defense and gam-
ble for a steal as time ticked
away. Dean Smith, the famed
former coach of the Univer-
sity of North Carolina, later
used McLendon’s four-corners
offense so successfully that
the shot clock was instituted
to throttle the strategy.

Long gone in basketball, the
four-corners offense is still
alive in politics. Mr. Biden’s
campaign has employed it
since he clinched the Demo-
cratic nomination in March.

Team Biden slowed the
campaign’s pace, keeping its

Joe Biden Revives the Four-Corners Offense
candidate in his basement
and leaving the spotlight to
the incumbent. The campaign
team took its sweet time be-
fore allowing Mr. Biden to
make a speech. It felt no need
to pronounce on each day’s
events, especially trouble-
some violence in U.S. cities,
and it slow-rolled the release
of a platform. For the longest
time, it avoided national in-
terviews and then approved
only compliant interrogators
such as MSNBC’s Joy Reid
and rapper Cardi B.

Mr. Biden dilly-dallied on
his vice-presidential choice,
letting aspirants subtly boost
their chances and peddle op-
position research on the com-
petition as reporters checked
private-plane flight logs and
scrambled for tidbits. Chew
up time, run out the clock.

Through it all, Team Biden
stressed a simple message:
Joe Biden is not Donald
Trump, the president blew it
on Covid, and his behavior is
reprehensible. As a result,
Mr. Biden enjoys a durable
lead in the polls. Betting
markets that favored Mr.
Trump in February have
flipped.

But not being Donald
Trump may not be enough.

The four-corners offense re-
quires a strong ball handler
in command. He must know
when to dribble, pass or
move. Mr. Biden is many
things—denizen of the capital
for more than 47 years,
White House hopeful for 33
of them, and the oldest presi-
dential nominee in U.S. his-
tory—but he’s no longer so
sure on his feet.

The four-corners strategy
naturally raises the risk of a
turnover as the ball is passed
around. That should worry
Team Biden. While its candi-
date is ahead, the race has
tightened and more frequent
mistakes will be exploited by
Team Trump.

Most important, more of
Mr. Biden’s supporters (58% of
them, as per the Aug. 12 NBC
News/Wall Street Journal poll)
are voting against Mr. Trump
than for Mr. Biden (36%). Run-
ning out the clock could back-
fire if enough voters realize
there’s more to fear in a Biden
presidency than in a Trump
second term.

This leaves Mr. Biden fac-
ing a decision in where to go
with his Thursday accep-
tance speech to frame the
general election. There are
three options.

One is to mimic Michelle
Obama’s Monday speech and
Bill Clinton’s Tuesday re-
marks and double down on
criticizing Mr. Trump—who
he is and what he has done.
This is in keeping with the
four-corners strategy, but
spending all his time on Mr.
Trump makes it easier for the

president, if he chooses, to
define Mr. Biden in turn.

His second option is to
echo Bernie Sanders, who
emphasized Monday the left-
wing agenda he and Mr. Bi-
den endorsed in their Unity
Task Force report. Mr. Biden
doing the same would ener-
gize the Democratic base but
turn off swing voters and set
up the ideological contest Mr.
Trump wants.

Mr. Biden’s third option is
to follow his wife’s lead. Pre-
ceded by a video on the for-
mer vice president’s friend-
ship with John McCain, Jill
Biden’s Tuesday address
made the case that her hus-
band was a deal maker who
would work with both parties
to “bring us together and
make us whole.” She didn’t
even mention the president’s
name.

The danger for Mr. Biden
here is that even suggesting
compromise with Republicans
enrages the left. It wants Re-
publican scalps, not common
ground.

Until now, the Biden cam-
paign has had the luxury of
letting things play out. No
more. Team Biden needs to
settle on a theory of the case.
Thursday night’s address will
tell us a lot about what it has
decided and how successful it
might be.

Mr. Rove helped organize
the political-action committee
American Crossroads and is
author of “The Triumph of
William McKinley” (Simon &
Schuster, 2015).

Since March, he has
tried to run out the
clock.Will that change
on Thursday night?

By Karl Rove

An eon ago,
Nancy Pelosi
entered na-
tional politics
as the host
c omm i t t e e
chairwoman
of the 1984
Democrat ic
National Con-
vention in
San Fran-

cisco. Other than sending for-
mer Vice President Walter
Mondale to defeat by Ronald
Reagan (Mr. Mondale carried
one state, his own, plus the
District of Columbia), the
convention survives in mem-
ory only for being branded
by Jeane Kirkpatrick at the
Republican convention as
“the San Francisco Demo-
crats.” Never has so much
political derision filled eight
syllables as “the San Fran-
cisco Democrats.”

So it is astonishing to see
Speaker Pelosi in the twilight
of her career as party leader
presiding over a political con-
vention in the same week that
she transformed her party
into the Postal Service Demo-
crats.

Being on vacation last
week, I took a few days to fo-
cus on the fact that the Demo-
crats were indeed betting the
party’s public standing on a
nonstop defense of, believe it
or not, the post office.

Mrs. Pelosi gave a press
conference in front of a San
Francisco post office, at a lec-
tern draped with the Demo-
crats’ new logo: “#DontMess-
WithUSPS.” She is requiring
Democratic House members
to abandon their re-election
campaigns and return to
Washington this weekend to
vote $25 billion in spending
for the post office.

The Postal Service Democrats
Probably every adult in the

U.S. has a favorite post-office
story. Mine is the letter deliv-
ered here in New York City
from a woman in California
addressed to her friend in . . .
Sacramento. At least the
numbers on the street ad-
dress were the same. I mailed
it back to her.

After years of Russian col-
lusion, Ukraine and impeach-
ment, the Democrats have ar-
rived at saying that Donald
Trump—in his apparently lim-
itless infamy—is now intent
on destroying the U.S. Postal
Service so that he can “sabo-
tage” mail-in voting and steal
the election.

Joe Biden, who earlier said
he would order the military
to remove Mr. Trump from
the White House if necessary,
claimed from a Delaware fe-
ver swamp that the president
was responsible for “tractor
trailers picking up mail-
boxes.”

Rep. Alexandria Ocasio-
Cortez, an unimpeachably re-
liable guide to where the
party winds are blowing, said:
“An attack on our Postal Ser-
vice, and an attempt to dis-
mantle our Postal Service, out
of a selfish desire to sabotage
our democracy, and maintain
a grip on power, is an attack
on all of us.”

Now that the Democrats
have adopted the Postal Ser-
vice as a party paragon, vot-
ers are obliged to consider
the implications.

At their convention, the
Democrats have elevated an
array of policy goals—elimi-
nating fossil fuels in 15 years
and making health care “af-
fordable” for everyone and
public college “free.”

No such grandiose goal is
required of the Postal Service,

whose single task is deliver-
ing envelopes or boxes from
here to there. Still, with the
post office now coequal with
the donkey as the Democratic
Party logo, it’s worth consid-
ering where they are taking
us.

It means that for all the
airborne rhetoric of their
convention speakers, the
Democratic Party in power
will settle for doing less. A lot
less.

It means the benchmark of
achievement for the party’s
programs isn’t excellence but
something more akin to mail
delivery. It means they have
no interest in setting incen-
tives to improve. And no mat-
ter how many years, or de-
cades, pass of subpar
performance, there will be no
serious effort at reform. Re-
form is “sabotage.”

The USPS has seven
unions, which makes the idea
of effective management an
oxymoron. Work-rule modern-
ization, such as ending over-
time abuse, can’t happen.
Structural inefficiency be-
comes the norm, as do mas-
sive operational deficits.

California is experiencing
rolling power blackouts this
week because the state’s al-
ternative-energy subsidies
suppress efficient change-
overs to natural-gas plants,
which have closed. When the
breakdown of the power sup-
ply came, Gov. Gavin Newsom

blamed the grid operators.
No surprise that when

Postmaster General Louis De-
Joy tried to put in place re-
forms recognized as neces-
sary years ago, Mrs. Pelosi
and Senate Minority Leader
Chuck Schumer forced him to
revoke them. Don’t expect the
party’s wind farms to be run
any more efficiently.

Speaker Pelosi is making
her members vote $25 billion
for the Postal Service just as
her urban counterparts are
voting to defund police de-
partments in Seattle; Port-
land, Ore.; Austin, Texas; New
York; Los Angeles; Baltimore
and Philadelphia. Joe Biden is
upset about at-risk mail-
boxes, but don’t expect him
to say anything in his accep-
tance speech about children
being shot in cities across
America.

In San Francisco and New
York, the Democratic post-of-
fice solution to homelessness
caused by addictions or men-
tal illness is to ship these
people from one neighbor-
hood to another, with no real
effort to fix the problem.

U.S. students in K-12 un-
derperform their foreign
counterparts in standardized
tests year after year. So just
as people use FedEx now to
ensure timely delivery, par-
ents put their kids in private,
parochial or charter schools
to bypass the post-office-like
public schools. Naturally the
Biden-Sanders Unity Task
Force proposes to suppress
that competition.

The San Francisco Demo-
crats represented only a slice
of America. The Postal Ser-
vice Democrats will subsume
the entire country into an
ethos of mediocrity.

Write henninger@wsj.com.

Forget the donkey.
Nancy Pelosi has
changed her party’s
logo to a post office.

WONDER
LAND
By Daniel
Henninger

.



A16 | Thursday, August 20, 2020 THEWALL STREET JOURNAL.

Publisher’s Report and Objective Journalism
Regarding publisher Almar La-

tour’s “A Report to Our Readers”
(Aug. 12): I have observed with sad-
ness the decline and fall of journalis-
tic standards in many once-great pe-
riodicals. Editorializing in news
stories isn’t new, but it is always re-
grettable and used to be universally
condemned. Holding editorial-page
writers hostage to the vagaries of
political trends and fashions, how-
ever, is a chilling new development.
If opinion, which is by definition
subjective and is meant to spark de-
bate, can be censored or neutered so
easily, one shudders to think of what
happens to inconvenient facts that
should appear in news stories.

As a longtime subscriber to The
Wall Street Journal, I am proud to
say that I find, with rare exception,
the news pages to be free of sermon-
izing or editorializing and the opin-
ion pages clearly written, thought-
provoking and mercifully free of
political correctness, while also wel-
coming to opposing arguments.

Thank you for taking the time to
write to readers, and for laying out
so clearly your paper’s commitment
to journalistic integrity.

ALVARO MARTINEZ-FONTS
Charleston, S.C.

The letter has all the makings of a
self-congratulatory commercial.
While I respect your paper, I have
become increasingly concerned with
its editorial tone. The editorials con-
tinually discuss and denigrate the
“mainstream media,” as if the Jour-
nal is somehow not a part of, and su-
perior to, these other publications.
The Journal provides a service, but
so do the other publications, not one
of which stands alone as better, more
truthful or unbiased.

MARK WALTERS
Zionsville, Ind.

While I am encouraged by Mr. La-
tour’s report, I have observed a
growing lack of objectivity in the
Journal’s news operation for more
than a decade. This isn’t to suggest

untruthfulness, but rather needless
commentary. Human nature likely
stifles one’s ability to report without
revealing an underlying viewpoint.
But from my vantage point, many re-
porters have strayed from the stan-
dards espoused by Mr. Latour.

At this time in our nation’s his-
tory, it is crucial that the Journal up-
hold its standards. I remain dis-
mayed by the apparent effort of
some in the news operation to join
the “cancel culture” engulfing our
country, but I am relieved by the pa-
per’s efforts to resist those choosing
to take that dangerous course.

ROBERT A. WHITE
Winter Park, Fla.

I most appreciate the Journal
when its editorials gall many of your
readers—sometimes including me.

CHERYL NEILL
Fort Worth, Texas

I am grateful for your publisher’s
letter. With so many publications
caving in to the pressure, leaving a
lack of honest reporting in most are-
nas, there aren’t many options left
for readers like me.

ELISE HOERMANN
Ellicott City, Md.

The publisher’s report reminds
me of an ad campaign by a major
airline that profiled their employees
for acts of service to customers.
Those ads were surely targeted as
much to the employees as to cus-
tomers, clarifying job expectations.
Mr. Latour’s letter should convey a
similar message to new hires, fresh
from today’s university environment,
regarding what it means to be a pro-
fessional journalist.

TIM DREISBACH
Royalton, Vt.

Mr. Latour’s report was a comfort-
ing read until one realized that, in
our world today, he actually needed
to write it.

GILBERT SANDGREN
Kenosha, Wis.

LETTERS TO THE EDITOR
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Pepper ...
And Salt

There’s Little Democratic Center Left to Hold
William A. Galston outlines a

number of societal ills that “most
Democrats” seek to address: stilted
capitalism, declining social mobility,
distorted access to the fruits of a
prosperous economy, corporate con-
centration, lack of societal inclusive-
ness, environmental problems,
overly aggressive foreign policy and
more (“Democrats Move Left, but
the Center Holds,” op-ed, Aug. 15).

As a conservative, I share most
of these concerns. But unlike most
Democrats, apparently, I realize
these problems have come about
because the power of the govern-
ment has grown too intense and
too concentrated. Many are too de-
termined to inject this power into
all aspects of human activity. Thus,
Democrats’ proposals for more
laws, regulations and interventions
to address these ills is akin to
treating a poisoning victim with
more poison. You won’t solve prob-
lems caused by too much govern-
ment with more government.

The GOP is far from pure in this
regard. Its opposition to greater
government has been far more rhe-
torical than real for decades and,
under President Trump, even its
verbal homage to small government
has all but disappeared. But at least
with the GOP, we can take a slower
boat to megagovernment and the
societal problems it breeds.

MARK QUINN
Naperville, Ill.

Mr. Galston is dreaming. The
Democratic Party is solidly under
leftist control. While Democratic
voters chose Vice President Biden
because he appeared moderate, his
candidacy allows the party’s pro-
gressive leaders to downplay their
socialism, which would hurt them in
the election. Those on the congres-
sional left are already crowing that
they have moved Mr. Biden to the
left. Sen. Kamala Harris is a Berke-
ley leftist mentored by former Cali-
fornia Assembly Speaker Willie
Brown. All the energy is from the
leftist Democratic leadership. Name
one prominent conservative or mod-
erate in the party leadership. Demo-
crats have shut conservatives and
moderates out of policy decisions.
It’s no longer the party of John F.
Kennedy, LBJ and Sen. Scoop Jack-
son.

RAY VAN BUSKIRK
Spring, Texas

Mr. Galston does his best to spin
statistics to support a phantom
Democratic center. Meanwhile, all
readers need to know is that none
other than Bernie Sanders has

anointed Vice President Biden as
having the potential to be the most
progressive president since FDR.

MIKE BROWN
Chesterfield, Mo.

Mr. Galston suggests that the
suburbs are the real battleground—
saying the party that wins the sub-
urbs can “reshape American politics
for a generation.” Hey, get a clue:
The Democrats who do have power,
such as those in California, are al-
ready waging war on the suburbs.
Well-funded agencies of government
are making it as difficult and expen-
sive as possible for people to own
homes with yards and have a car,
the very sorts of things that help
make suburban living attractive.
They don’t want to win the suburbs;
they want to destroy them.

In the Democratic vision of the
future, antireligious automatons will
live in small “multifamily” units
stacked sky high next to bus or
train stations. This election is no
more about President Trump than it
is about Vice President Biden; it’s
about freedom, or not.

ROGER RUVOLO
Riverside, Calif.

Vice presidential candidate Ka-
mala Harris, at one time or another,
has endorsed five of the 11 progres-
sive positions Mr. Galston cites:
Medicare for All, the Green New
Deal, reparations for slavery, a na-
tional ban on fracking and deep cuts
in the defense budget. She favors
decriminalizing border crossings,
making community college free and
four-year public college debt free,
and forgiving at least $10,000 in
student-loan debt. She has hedged
on defunding the police. She has re-
jected outright only two of the 11:
abolishing ICE and supporting the
anti-Israel BDS movement.

CHARLES D. EDEN
Atlanta

California’s Green Blackouts

M illions of Californians have lost
power in recent days amid a brutal
heat wave, and state regulators warn

of more outages in the days
and perhaps years to come.
Welcome to California’s green
new normal, a harbinger of a
fossil-free world.

“These blackouts, which
occurred without prior warn-
ing or enough time for preparation, are unac-
ceptable and unbefitting of the nation’s largest
and most innovative state,” Gov. Gavin
Newsom declared Monday while ordering reg-
ulators to pull out all stops to keep power on.
“This cannot stand.”

Mr. Newsom is demanding an investigation,
though he can start with his party’s obsessions
over climate and eliminating fossil fuels. Even
former Gov. Gray Davis admitted the culprit is
the state’s anti-fossil fuel policies. “The bottom
line is, people don’t want lights to go down,”
he told Politico. “People also want a carbon-
free future. Sometimes those two aspirations
come into conflict.” They certainly do.

California’s Independent System Operator
(Caiso) has been warning for years that the
state’s increasing dependence on intermittent
renewables, especially solar, is making it
harder to ensure reliable power. Renewables
currently make up about 36% of California’s
electric generation, and Democrats have set a
60% mandate for 2030 and 100% for 2045.

Caiso in part blamed cloud cover, weak
winds and failures at a couple of power plants
for this weekend’s power outages. But this hap-
pens when you rush to shut down power plants
to meet government diktats and reduce the
amount of reliable baseload power. Unlike fos-
sil-fuel plants, solar and wind can’t ramp up
quickly when other power generators go down.
Solar power also plunges in the evening, and
the state didn’t have enough backup power to
compensate to meet high demand.

Dozens of natural-gas plants that can ramp
up power on demand have closed since 2013—
enough to supply about four million house-
holds—so California is relying more on en-
ergy imported from other states when
needed. In normal times it imports about 15%
of its energy. But the Golden State’s neigh-
bors are also experiencing heat waves, and
many have also been replacing fossil fuels
with renewables too.

Over the weekend, Caiso imported hydro-

power from the Pacific Northwest, and the U.S.
Bureau of Reclamation released emergency
water flows from the Glen Canyon Dam on the

Colorado River to generate
hydroelectricity. Californians
are fortunate that reservoirs
were relatively full this year
after a somewhat wet winter.

Los Angeles’s Department
of Water and Power, which

draws nearly 20% of its electricity from out-of-
state coal, also chipped in supply. And Mr.
Newsom on Monday waived the state’s emis-
sions standards to allow businesses and utili-
ties to run fossil-fuel generators, many pro-
cured for emergency power outages during
wildfire seasons.

The power outages will get worse and more
frequent as the state becomes more reliant on
renewables. The Public Utilities Commission
(PUC) has directed utilities to triple their bat-
tery storage for electricity by 2026. But this
won’t make up for the natural-gas and nuclear
plants that are slated to shut down in the in-
terim—or the state’s power shortfalls during
the heat wave.

Batteries are also expensive and present
their own environmental hazards. Caiso has
warned that the PUC isn’t accounting for bat-
tery recycling and replacement costs or how
several days of cloudy weather could reduce
solar energy storage. Batteries need to be re-
placed after 10 or so years, and disposing of
their toxic metals is expensive.

According to the Energy Information Ad-
ministration, the capital costs for a solar
plant with an attached battery system run be-
tween 50% and 150% higher than for a new
natural-gas plant. Natural-gas plants are still
much less expensive after accounting for fuel
costs, and they generally have a lifespan of
30 or more years.

i i i

Mr. Newsom on Monday acknowledged
“gaps” in reliability amid the state’s transition
to renewables while affirming the state re-
mains “committed to radically changing the
way we produce and consume energy.”

In other words, Democrats in Sacramento
are so committed to ending fossil fuels that the
hoi polloi are simply going to have to make
some sacrifices—such as living with blackouts
as if the state were a Third World country. So
shut up and broil, and wait for the Green New
Deal to do this for the rest of America.

If you eliminate fossil
fuels, power shortages

are inevitable.

The Russian Grassy Knoll

B y now you’d think promoters of the
Russia-Trump 2016 collusion myth
would give up from embarrassment,

but they’ve become like be-
lievers in the second JFK
shooter on the grassy knoll.
Note how they spin the lack
of evidence in the Senate In-
telligence Committee’s final
report into a reprise of false
accusations.

At nearly 1,000 pages, Volume 5 purports
to analyze “Russian efforts to influence the
Trump campaign and the 2016 election.” The
sheer volume of detail about Trump campaign
officials’ interactions over decades with Rus-
sians and Ukrainians provided the opening for
conspiracy theorists to pretend this proves
the case.

It proves nothing of the sort. Special Coun-
sel Robert Mueller spent two years hunting
for a conspiracy between the Trump campaign
and the Russian government, only to concur
with House investigators that there was no ev-
idence. The Senate report throws innuendo at
everyone from Carter Page to Donald Trump
Jr., and claims that former campaign manager
Paul Manafort’s ties to Russians posed a
“grave counterintelligence threat.”

Perhaps, but interacting with foreigners is
not a crime. The report repeats Mr. Mueller’s
findings that Mr. Manafort shared polling
data with a Russian foreign national, but nei-
ther investigation provides evidence this
mattered. Six committee Republicans make
this crucial point in an “additional com-
ments” section, scoring the report for failing
to “explicitly” state that “the Committee
found no evidence that then-candidate Don-

ald Trump or his campaign colluded with the
Russian government.”

That’s a rebuke of former Intelligence Chair
Richard Burr, who stepped
down in May amid a federal
probe of stock sales, but who
oversaw the report. Mr. Burr
allowed his desire to produce
a bipartisan product to be
held hostage to ranking Dem-

ocrat Mark Warner’s desire to promote the
false collusion narrative.

Somehow the grassy knollers ignore the re-
port’s information that the threat of foreign
influence isn’t limited to Trump aides. After
devoting pages to Mr. Manafort’s ties to a Rus-
sian oligarch named Oleg Deripaska, a foot-
note concedes that several other people men-
tioned in the report also have “ties” to that
Russian influence peddler.

It lists Fusion GPS’s Glenn Simpson, who
hired Christopher Steele to dig up dirt on the
Trump campaign, as well as former Obama
State Department official JonathanWiner, who
worked as an attorney at a law firm on Deri-
paska business. The report notes separately
that no less than Mr. Steele “worked for Deri-
paska, likely beginning at least in 2012, and
continued to work for him into 2017, providing
a potential direct channel for Russian influence
on the dossier.” The Senate committee could as
easily have written 1,000 pages about Russia’s
entanglements with Donald Trump’s critics, but
that wouldn’t fit the preferred theory.

The Democratic Party-FBI-media collusion
spin was one of the dirtiest tricks in presiden-
tial campaign history. On the origins of that,
we await the full results of U.S. Attorney John
Durham’s investigation.

The collusion conspiracy
theorists keep looking
for a second shooter.

Venezuela’s Human Bargaining Chips

T he Castro regime in Cuba has a long his-
tory of using political prisoners to nego-
tiate with the civilized world—for sanc-

tions relief, financial aid, or
the release of convicted spies.
NowVenezuelamay be getting
into the act by refusing to let
more than 800 Americans
leave the country.

The U.S. has suspended its
foreign-service operations in Venezuela and
has been tightening oil and financial sanctions
on the military dictatorship in Caracas. The
State Department’s Venezuela Affairs Unit is
now run out of the U.S. Embassy in Bogotá,
Colombia.

In a video interview on Friday with indepen-
dent Venezuelan news outlet Tal Cual, Chargé
d’Affaires for Venezuela James Story said that
the hundreds of American citizens stranded in
Venezuela have applied for U.S. help to return
to the states. He said the U.S. has responded
with multiple offers since March to pay for
bringing the Americans home and bringing Ven-

ezuelans, stuck in the U.S. amid the pandemic,
back to Venezuela.

Mr. Story said the government in Caracas has
repeatedly said no—and
doesn’t seem to care about its
own stranded citizens. The
diplomat called on Venezuelan
Minister of Foreign Affairs,
Jorge Arreaza, to accept the
U.S. offer of humanitarian as-

sistance and said he does not knowwhyVenezu-
ela insteadwants “to have American hostages,”
who are “kidnapped.” This includes some who
say that when they tried to fly to Mexico were
told that they are on a government list that bars
them from leaving the country.

President Nicolás Maduro undoubtedly sees
value in his American prisoners. The U.S. leads
a coalition of some 60 countries pressuring the
regime to restore free and fair elections, and
the regime is feeling the pinch of U.S. sanctions.
Rather than compromise with the opposition,
Mr. Maduro turns to extortion. Welcome to
Venezuela.

Some 800 Americans
are forbidden to leave

the country.
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OPINION

Jeane Kirkpatrick delivered one
of the most electrifying politi-
cal convention speeches in
American history to Republi-
cans gathered in Dallas on

Aug. 20, 1984. Its theme was that the
left wing of the Democratic Party had
fallen into the habit of “blaming
America first” for the nation’s foreign
policy challenges. A Georgetown polit-
ical scientist, a longtime Democrat
and then-U.S. ambassador to the
United Nations, Kirkpatrick hit the
point repeatedly and hard. Whether
the issue was Soviet aggression, Ira-
nian theocracy or relations with our
allies, she argued, the answer from the
left was always the same: more unpro-
ductive criticism of America.

The self-flagellating impulse that
Kirkpatrick identified remains a po-
litical force today. But its target is no
longer American foreign policy. It is
instead the U.S. at large: its history,
its institutions and its place in the
world.

Consider the “1619 Project,”
launched with tremendous fanfare a
year ago this month by the New York
Times. It argues that the country
was conceived in slavery and that
racism remains omnipresent. As
Princeton historian Sean Wilentz and
others have objected, this rewriting
of American history is elementally
flawed. For starters, the “1619 Proj-
ect” ignores the unique and multifac-
eted American antislavery move-
ment, without which slavery might
never have been abolished at all.

The “1619 Project” excludes other
salient details, like the historical role
of the U.S. as a beacon for immi-
grants of all colors, from all over the
world. The race-based “income gap”
can’t be understood apart from dif-
ferences in family formation, but the
“1619 Project” doesn’t grapple with
this. Nor does it note the irony that
the most integrated American insti-
tutions—churches and the military—
remain perennial bêtes noirs of the
left. By acknowledging nothing that
might alter its portrayal of the coun-

Why Would
States Limit
Hospital-Bed
Supply?

By Jaimie Cavanaugh
And Daryl James

The Left Still Blames America First

try as a perpetually seething caul-
dron of racism, the “1619 Project”
places itself squarely in the blame-
America-first tradition.

Blaming America first is also the
dominant chorus in academia. In
1987 the “Hey hey, ho ho, Western
culture’s got to go” campaign at Stan-
ford University jettisoned certain

“dead white males” from the curricu-
lum, thereby establishing the dictum
that all cultures are equal—except for
the West’s, which is worse. Then as
now, multiculturalism promotes the
idea that the U.S. is uniquely, fatally
flawed. The very idea of “Western
civilization,” multiculturalists have
maintained, was a ruse, invented by
the American military as a way of
hoodwinking our soldiers into partic-

ipating in the European theater dur-
ing World War I.

As social scientist Stanley Kurtz
demonstrates in “The Lost History of
Western Civilization,” this influential
thesis—the spark that would go on
to transform higher education across
the country—is utterly without
merit. To the contrary, a long and ro-
bust history of teaching about
“Western civilization” extends centu-
ries before World War I, from the
earliest days of Harvard and the Uni-
versity of Virginia onward. But such
facts have been ignored by multicul-
turalists, determined as they have
been to blame nefarious American
militarism first.

A third form of blame-America-
firstism has come roaring to the fore
during the coronavirus pandemic.
There is plenty of criticism to go
around about the public-health deci-
sions made by the president and
other leaders. But why use that criti-
cism as a springboard for celebra-
tion of American decline, real or
imagined?

Consider the barely controlled
schadenfreude embedded in head-

lines like the Atlantic’s “Trump Is
Turning America Into the ‘Sh—hole
Country’ He Fears” and “How the
Pandemic Defeated America” or Roll-
ing Stone’s “How Covid-19 Signals
the End of the American Era.” Or
consider the speaker lineup at the
Democratic convention. Former First
Lady Michelle Obama, surely one of
the most blessed women in Ameri-
can history, emphasized on Monday
night that she “loves this country
with all my heart,” despite having
complained in 2008 that she was
proud of it “for the first time in my
adult life.” Rep. Alexandria Ocasio-
Cortez believes she lives under a
“fascist presidency.” Sen. Bernie
Sanders, who honeymooned in the
Soviet Union and found much to ad-
mire there, has also heaped praise on
Fidel Castro’s Cuba, both times im-
plicitly criticizing his home country
by comparison.

Blame America first’s staying
power during the decades since Kirk-
patrick’s speech has had its conse-
quences. Relentless and hypercritical
harping on the country’s flaws likely
helped set the stage for Donald
Trump’s ascendancy—especially
among the “bitter clingers” and “de-
plorables” who tend to think that
America is still a pretty good place.
The tendency to blame America first
may now be taking a different kind
of toll on the left itself. In the latest
Gallup poll, only 24% of Democrats
reported themselves “extremely
proud” to be Americans, as opposed
to 67% of Republicans.

In an age when national intro-
spection abounds, will the left’s in-
grained habit of finding the beam in
America’s eye—and only America’s—
finally summon scrutiny?

Ms. Eberstadt is a senior fellow at
the Faith and Reason Institute and
author of “Primal Screams: How the
Sexual Revolution Created Identity
Politics.” During the Reagan adminis-
tration she served as a special assis-
tant to Ambassador Kirkpatrick and
a member of the State Department’s
policy planning staff.

By Mary Eberstadt
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But they’ve broadened the
target. In 1984 it was U.S.
foreign policy. Today it’s
the country itself.

Jeane Kirkpatrick at the Republican convention in Dallas, Aug. 20, 1984.
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After Tragedy in Beirut, End Lebanon’s U.N. Farce

T he catastrophic blast in the
port of Beirut this month has
put proper scrutiny on Hezbol-

lah, the Iranian proxy militia and ter-
ror group that controls much of Leb-
anon. But it also underscores the
failings of the United Nations In-
terim Force in Lebanon, known by
the acronym Unifil, which is sup-
posed to block arms smuggling. Dys-
functional and ineffective, the force
does more harm than good. When
Unifil’s mandate comes up for re-
newal at the Security Council on
Aug. 31, the U.S. should try to reduce
the size of the force or end the mis-
sion altogether.

Unifil is the only U.N. peacekeep-
ing operation with its own navy: six
warships tasked with “preventing the
unauthorized entry of arms or re-
lated materiel by sea into Lebanon,”
according to its website. That a
shady ship could drop off 2,750 tons
of ammonium nitrate by the Beirut
docks, and that the material could be
allowed to sit in a port warehouse
unsupervised for years, makes one
wonder whether the maritime task
force is good for anything.

Unifil embodies all the pathologies
of the U.N. system—high cost, mis-
sion creep and unaccountable perfor-
mance with an anti-Israel twist. Cre-
ated in 1978 to monitor Israeli
withdrawal after a skirmish with the
Palestine Liberation Organization, the
U.N. “interim” force has persisted and
grown. In 2006, after Israel’s Second
Lebanon War, its mandate was ex-
panded to focus on helping Lebanon
disarm Hezbollah in the country’s
south. By any standard, this mission
has failed, as Hezbollah’s arsenal of
rockets and missiles has grown more
than tenfold since then.

Since 2006, Hezbollah has en-
trenched itself more firmly along
Lebanon’s southern border with Is-
rael. Israel has in recent years dis-
covered Hezbollah attack tunnels

into Israeli territory that were dug
under Unifil’s nose. In key areas,
Hezbollah systematically harasses
the force, which has shown itself to
be powerless to deter or respond to
violations of U.N. resolutions by Hez-
bollah and the Lebanese army. Unifil
personnel once stood by and filmed
Hezbollah attacking Israelis, without
intervening or notifying Israel.
Rather than stop Hezbollah in any
future conflict with Israel, Unifil per-
sonnel would likely function as hu-
man shields, protecting the militants
from Israeli strikes.

Yet Unifil forces have grown from
less than 2,000 personnel at its in-
ception in 1978 to 10,180 today, with
authorization for up to 15,000. Its
$512 million annual budget is more
than twice that of the mission in
Darfur, the site of a genocide. The
American taxpayer picks up roughly
$128 million of that annual tab.

Unlike much of the U.N. leviathan,
peacekeeping missions like Unifil are
ostensibly temporary and thus au-
thorized for limited periods of time.
This means the U.S. is in a rare posi-
tion to insist on real reform with its
veto on the Security Council. The
U.S. and Israel both recognize that
Unifil is dysfunctional. Yet in recent
years the two countries have made

the mistake of calling to strengthen
the force’s mandate—giving it more
authority and greater ability to con-
front Hezbollah and enter hostile vil-
lages. It is unrealistic to hope to fix
Unifil in this way.

Hezbollah is ruthless, and
wouldn’t hesitate to attack Unifil
personnel who actually tried to do
their jobs. That’s one of the main

reasons it does not and will not en-
force order. Soldiers from an assort-
ment of countries including Indone-
sia, Malaysia and France are asked to
risk their lives to protect Israelis
from Shiite militants. They have lit-
tle reason to do so—an inherent lim-
itation of such peacekeeping mis-
sions. Moreover, even if the Security
Council put teeth in Unifil’s mandate,
the force could revert to its easygo-
ing ways once a different U.S. admin-
istration takes power or diplomatic
scrutiny wanes.

The U.S. should instead reduce the
size and expense of the mission sig-
nificantly—a one-time, self-executing
fix. The one useful task that Unifil
performs, acting as a liaison between
the Israeli and Lebanese militaries,
can be done with a force of dozens,
not thousands. But the U.S. must also
be prepared to veto a renewal of the
mission if other nations—particularly
France, Unifil’s principal proponent—
seek to block reform. This would be
perhaps the most significant and
lasting action toward the Trump ad-
ministration’s goal of fixing the U.N.,
especially in peacekeeping, its most
expensive area of operation.

The U.S. rarely makes the most of
its clout at the U.N. Using the reau-
thorization to scale back or end
Unifil would be a landmark step to
achieve reform that saves taxpayer
dollars. It would also be a wake-up
call to a dysfunctional Turtle Bay,
and it would strengthen the safety of
both Lebanon and Israel by shrinking
the bootprint of Hezbollah’s human
shields.

Mr. Kontorovich is the director of
George Mason University Scalia Law
School’s Center for the Middle East
and International Law and a scholar
at the Kohelet Policy Forum.

By Eugene Kontorovich

The peacekeeping force
fails to obstruct Hezbollah
and block arms smuggling.
The U.S. should rein it in.

The coronavirus pandemic is re-
futing the case for a common
regulation of the medical indus-

try. Thirty-five states and the District
of Columbia require hospitals and
other providers to obtain a “certifi-
cate of need” before they may buy
major equipment, build new facilities,
or expand their services. The assump-
tion is that, absent such rules, there
would be redundant medical services
that could put existing providers out
of business.

Requirements vary widely from
state to state. Alabama, Florida, Ken-
tucky, Oregon and Washington re-
quire certificates only in urban ar-
eas; Nevada only in rural ones. New
York forces nursing homes to get
certificates before adding beds for
AIDS patients, while Connecticut and
Missouri specifically exempt such ex-
pansions. Most certificate-of-need
states regulate hospice care, but
Connecticut and Maine make excep-
tions for them. Rather than collapse
under the weight of redundant ser-
vices, hospice facilities in these two
states have flourished.

Who benefits from these barriers
to competition? Big hospitals, which
file formal objections to block
would-be competitors. Last week a
federal court confirmed the anti-
competitive nature of these laws. In
denying a motion to dismiss a law-
suit challenging Kentucky’s CON re-
quirements for home health agen-
cies, Judge Justin Walker asked what
would have happened “if Michigan
had told Henry Ford he couldn’t
build a Model T factory because the
market had enough Buicks.”

A new report from the Institute
for Justice shows that 24 states and
Washington, D.C., have suspended or
loosened their certificate-of-need
programs during the pandemic—the
opposite of what would happen if
these laws actually improved condi-
tions. Other states figured that out
years ago. Arizona, Minnesota and
Wisconsin scaled back their require-
ments before the pandemic, while 12
states opted for total repeal.

According to research from
George Mason University’s Mercatus
Center, states that don’t require cer-
tificates of need faced Covid-19 with
more hospitals and surgery centers
per capita as well as dialysis clinics
and hospice care facilities. The
sooner they repealed the laws, the
better. South Dakota, which ended
its program more than 30 years ago,
has the nation’s highest number of
hospital beds per capita. Pennsylva-
nia, which suspended its require-
ments in 1996, was quickly able to
adapt a medical outpatient office an-
nex into a coronavirus hospital. Cali-
fornia providers—free from certifi-
cate-of-need-laws since 1995—have
opened temporary facilities to com-
bat Covid without worrying about
emergency applications and fees.

Such fees can be prohibitive. The
minimum in Florida is $10,000. The
District of Columbia charges up to
$300,000. Hawaii and New Jersey levy
a share of a proposed project cost
with no maximum. Applicants wait an
average of two to four months and get
no refund if the final answer is no.

Regulators didn’t anticipate
Covid, but it should have been obvi-
ous that these laws would make it
hard to respond to a crisis. States
should repeal them once and for
all—or resign themselves to reliving
this disaster.

Ms. Cavanaugh is an attorney and
Mr. James is a writer at the Institute
for Justice in Arlington, Va.

‘Certificate of need’ laws
proved deadly when the
Covid pandemic struck.

Kamala Harris and the Anarchists

S en. Kamala Harris recently
upbraided acting Homeland
Security Secretary Chad Wolf

for using “chemical agents” like
tear gas against what she described
as “mothers and veterans” protest-
ing in Portland, Ore. “I would ad-
vise you,” Ms. Harris reproached
him at an Aug. 6 hearing, “it is well
known there are mothers, including
pregnant women, attending these
protests. I would advise you to con-
sult with medical experts.”

While that characterization may
be in line with the image many
protesters seek to convey, I got a
distinctly different impression
when I visited the site last month.
The people who comprise the oper-
ational core of the nightly action
there aren’t exactly bashful about
their ideological predilections—
they are insurrectionary anarchists.
Black-clad, fully armored “protest-
ers” romping around with the clas-
sic anarchist “A” symbol embla-
zoned on enormous shields tend to
be straightforward about their rev-
olutionary political program, and
the tactics they are willing to em-
ploy to achieve it. One demanded
that I stop filming the scene and
threatened: “I’ll [expletive] stomp
you out.”

And they generally aren’t
friendly to public officials with Ms.
Harris’s background and creden-
tials. That was made evident by the

thundering chant that has become
a signature refrain of the protest
movement, not only in Portland but
nationwide: “A—C—A—B!” That
stands for “All cops are bastards.”
Each night the slogan can be found
plastered on structures throughout
the surrounding area.

As a former California attorney
general who once enthusiastically
declared herself the state’s “top
cop,” Ms. Harris would surely be

implicated by this less-than-flatter-
ing sentiment. The mantra con-
demns everyone in the law-enforce-
ment profession, no matter how
well-intentioned, reform-minded or
progressive. At bottom, protesters
regard them as mere functionaries
of a system that is irreparably
white supremacist and fascist.

Under different political condi-
tions, Ms. Harris might emphasize
that much of downtown Portland
has remained boarded up for
months on end, with the perpetual
protest activity exacerbating the
economic harm of the Covid-19
pandemic. She might highlight the
abundance of crimes of the sort

that she, as San Francisco district
attorney, once campaigned on vig-
orously prosecuting—such as when
she maligned the incumbent dis-
trict attorney for not charging
enough protesters who destroyed
property. In that 2003 race, Ms.
Harris also distributed mailers de-
nouncing her predecessor’s “re-
peated use of light sentences for
vicious and violent crimes”—which
would arguably apply to the Port-
land protesters’ propensity for ar-
son and mortar attacks.

But given the political exigencies
of the moment, Ms. Harris has
sought to channel the energy of a
movement whose animating prem-
ise is abolition of the entire crimi-
nal justice apparatus. The concept
of “Black Lives Matter” can mean
different things to different people.
Anarchists in Portland likely view
the subject through a different
prism than the corporate executives
who also eagerly brandish the pro-
test terminology, or the Democratic
elected officials promoting a sani-
tized version of the movement at
their virtual convention.

Yet to portray insurrectionary
anarchists merely as “mothers and
veterans”—and to have this charac-
terization echoed without com-
punction by the Democratic vice-
presidential nominee—reflects a
certain detachment from reality.

Mr. Tracey is a journalist in Jer-
sey City, N.J.

By Michael Tracey

Why would a former proud
‘top cop’ characterize
Portland demonstrators as
‘mothers and veterans’?

.
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Helping local
businesses
adapt to a new
way of working

REQUEST AQUOTE

Plumbing • Grandview, MO

4.3

Morgan Miller Plumbing

The employees of Morgan Miller

Plumbing pride themselves on being

a small, tight-knit family, and they

treat their customers the same way.

With a free Business Profile on

Google, Morgan Miller Plumbing has

been able to reach more customers.

And while COVID-19 has presented

new challenges, they’ve been able to

adapt. More people are contacting

them every week, and they’re

actively looking to hire additional

technicians to help meet demand.

Find free resources for your small

business at g.co/smallbusiness

.
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Airbnb Inc. said Wednesday
it confidentially filed paper-
work with the Securities and
Exchange Commission for an
initial public offering, marking
a surprising turnaround for a
company whose business was
initially ravaged by the corona-
virus pandemic.

The Wall Street Journal re-
ported last week that Airbnb
was close to such a filing.

The San Francisco home-
sharing giant said the number
of shares and the price range
for the proposed offering ha-
ven’t been determined. Airbnb
is leaning toward listing its
shares on Nasdaq, according to
people familiar with the matter.
There is no guarantee it will do
so and the company could still
opt for the New York Stock Ex-
change instead.

Airbnb said late last year
that it planned to go public, but
its plans were thrown into dis-
array as the health crisis shut
down global travel. It had ini-
tially planned to make its
widely anticipated debut on the
public markets this year via a

direct listing, which wouldn’t
involve raising any additional
money, but now plans to raise
cash through a traditional IPO.

Airbnb joins a rush of com-
panies tapping public investors

after the IPO market emerged
from a standstill triggered by
the coronavirus pandemic. Still,
its offering will test the public
markets, particularly amid in-
creased wariness for money-

losing startups. Chief Executive
Brian Chesky is under pressure
from employees to list this year
because many valuable stock
options are set to expire.

Founded in 2008, Airbnb
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Bank Shares Backfire on Hedge Funds

Apple has held off other tech giantsMicrosoft and Amazon
tomaintain the title of largest U.S. public company recently
while closing in on a $2 trillionmarket value.
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Apple was briefly valued at
$2 trillion today, but closed
just shy of that milestone.

$2 trillion.
The stock has more than

doubled from its March 23 low,
boosted by steady demand for
the company’s devices and bet-
ter-than-feared results in its
core iPhone business as mil-
lions of Americans work from
home.

Consumers’ increasing reli-
ance on technology is driving
growth for Apple and other
large internet companies such
as Amazon.com Inc. That has
created a chasm between the
tech industry and other sectors

from energy to travel that have
seen the coronavirus sap de-
mand and fuel a wave of bank-
ruptcies. The technology sec-
tor is one of the few industries
expected to continue expand-
ing in the years ahead, pushing
investors large and small to
pour money into the group.

The milestone is the latest
for Apple under Chief Executive
Tim Cook, who succeeded late
co-founder and product inven-
tor Steve Jobs in 2011. Mr.
Cook has expanded the com-
pany’s footprint in China and

leaned on its services busi-
ness—encompassing everything
from its app store to Apple Mu-
sic—to generate steady growth
and dispel concerns that Apple
is too reliant on the iPhone.

Apple crossed $1 trillion in
market value for the first time
in August 2018.

Steady sales growth is driv-
ing the string of achievements.
Apple’s sales rose to $260 bil-
lion in the fiscal year ended in
September from $216 billion
three years prior. The company

PleaseturntopageB2

Apple Inc. on Wednesday
became the first U.S. public
company to eclipse $2 trillion
in market value, a dizzying
achievement that highlights
the iPhone maker’s command-
ing role in the world economy.

Shares of Apple rose as
much as 1.4% to $468.65,
eclipsing the $467.77 mark
needed to reach the milestone.
They ended the day up 0.1% at
$462.83, putting the com-
pany’s market value just below

BY AMRITH RAMKUMAR

Apple’s Stock-Market Valuation
Touches $2 Trillion Mark Intraday

losses and shutdowns for
some funds.

The KBW Nasdaq Bank In-
dex has fallen 33% this year;
the S&P 500 is up 5.8%, in-
cluding dividends. Regulatory
filings Friday showed Warren
Buffett’s Berkshire Hathaway
Inc. sold out of billions of dol-

PleaseturntopageB9

bank stocks.
The $265 million hedge

fund has lost 12.8% for the
year through July, its worst
year so far—and that is one of
the stronger returns for a fi-
nancials fund this year.

Hedge funds that invest in
banks are getting bloodied this
year, leading to double-digit

banks have backfired as banks
have sold off broadly. The sec-
tor has been crushed by the
pandemic, as lower rates dent
lending margins for the indus-
try and concerns about possi-
ble loan losses have prolifer-
ated. Fund liquidations and
forced selling have added fur-
ther downward pressure on

Johnson & Johnson said it
agreed to buy drugmaker Mo-
menta Pharmaceuticals Inc.
for about $6.5 billion, giving
J&J entry into a potentially
big-selling new class of drugs
to treat certain autoimmune
diseases.

The deal price of $52.50 per
share cash represents a roughly
70% premium to Tuesday’s
closing price of $30.81 for Mo-
menta, a Cambridge, Mass., bio-
technology company focused on
developing treatments of rare
immune-mediated diseases.

J&J, of New Brunswick, N.J.,
has built up a lucrative business
selling treatments for autoim-
mune diseases such as rheuma-
toid arthritis and psoriasis, with
drugs including Remicade and
Stelara. But growth slowed in
recent years because of compe-
tition from copies of Remicade.

By acquiring Momenta, J&J
gains access to an experimen-
tal drug, nipocalimab, which
Momenta has been studying
for several rare autoimmune
diseases, including a type of
anemia known as warm auto-
immune hemolytic anemia.
J&J said the deal would
broaden the position of its
Janssen Pharmaceutical unit in
immune-mediated diseases and
allow the unit to expand into
autoantibody-driven disease.

Nipocalimab is one of a

Hedge fund M3 Partners of
Salt Lake City notched its best
returns during the financial
crisis, gaining more than 32%
in 2008 and 2009. This year
has been a different story.

Bets it made on a swath of
highly capitalized community

BY JULIET CHUNG

newer class of autoimmune
drugs known as FcRn antibod-
ies, which several other com-
panies including Alexion
Pharmaceuticals Inc. are de-
veloping.

Analysts at SVBLeerink, an
investment bank focused on
the health-care industry, esti-
mated that this new class of
autoimmune drugs could gen-
erate sales of $20 billion to
$25 billion in the U.S. by 2030.

J&J’s acquisition of Mo-
menta “secures one of the
most clinically advanced FcRn
antibodies, and is likely to ac-
celerate development for this
molecule,” the analysts said in
a research note Wednesday.

Momenta’s nipocalimab re-
cently received a rare-pediat-
ric-disease designation from
the U.S. Food and Drug Ad-
ministration for the preven-
tion of hemolytic disease of
the fetus and newborn, a seri-
ous blood disorder.

J&J gains full global rights
to the drug, as well as Mo-
menta’s pipeline of other ex-
perimental drugs. J&J said the
deal could yield new drugs
with potential annual sales ex-
ceeding $1 billion.

J&J said it expects to com-
plete the acquisition by the
end of the year. It reiterated
its full-year earnings-per-
share forecast.

Shares of Momenta surged
69% to $52.12 in trading on
Wednesday.

BY PETER LOFTUS
AND COLIN KELLAHER

J&J, Biotech Firm
In $6.5 Billion Deal

President Trump called for
a boycott of Goodyear Tire &
Rubber Co. in response to re-
ports that the company
showed a slide to workers pro-
hibiting the wearing of politi-
cally affiliated slogans, such as
“Make America Great Again”
apparel.

In a tweet Wednesday
morning, Mr. Trump wrote:
“Don’t buy GOODYEAR TIRES
- they announced a BAN ON
MAGA HATS. Get better tires
for far less!”

BY BEN FOLDY

Mr. Trump has taken to
Twitter frequently to criticize
companies, including some in-
dustrial giants such as Boeing
Co. and General Motors Co.
His remarks have sometimes
surprised executives, leaving
them scrambling to respond to
potentially brand-damaging
comments intended to influ-
ence customers.

The divisiveness of the
coming election, coupled with
mounting tensions over race
and law enforcement, have
created difficulties for busi-
nesses looking to regulate po-
litical expression in the work-
place. Other companies have
also had to wrestle with
thorny questions related to
what types of political speech
are appropriate in work set-

PleaseturntopageB2

Goodyear
Politics Ban
Draws Fire
Trump calls for
boycott after slide
labels his campaign
slogan unacceptable

grew into one of the most
highly valued startups over the
past decade. It was privately
valued at more than $30 billion
in 2017 and earned $4.8 billion
in revenue last year, according
to financial statements re-
viewed by the Journal.

But its administrative costs
also soared in recent years as it
spent big on a trendy corporate
headquarters and struggled to
police crime and safety in its
rental homes. That led Airbnb
to post a net loss for the first
nine months of 2019, down
from a profit a year earlier, the
Journal previously reported.

When the pandemic struck,
bookings vanished and Airbnb
found itself in the crosshairs of
angry hosts who saw their
earnings evaporate as it re-
funded guests. Since spring,
however, Airbnb’s recovery has
been swift. Even as people
stayed closer to home, they
sought rental-home bookings.

While bookings are still
down year over year globally,
bookings in the U.S. in June
and July grew by 22% and 6.7%
year over year, respectively, ac-
cording to AirDNA.

BY PREETIKA RANA

Rebounding Airbnb Files Confidentially for an IPO

Bookings are still down year-over-year globally, but they grew in the U.S. A rental in Budapest.
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ucts are incredibly relevant,
especially given the current
circumstances,” Apple finance
chief Luca Maestri said on the
company’s earnings call. Mr.
Maestri also said Apple will
delay its annual iPhone lineup
update to October from late
September.

Apple was founded in 1976
as a personal-computer maker.
Mr. Jobs brought PepsiCo
Inc.’s John Sculley in to be
CEO as the company expanded
in the 1980s, but a leadership
struggle led the Apple board to
fire the Apple co-founder. By
the mid-1990s, Apple was
struggling and went through
three CEOs in four years be-
fore bringing back Mr. Jobs,
who introduced the iPod,
iPhone and iPad.

The trio of hit devices
helped Apple become the larg-
est U.S. company in 2011, when
it toppled Exxon Mobil Corp.
Mr. Jobs died a few months
later, but the firm has contin-
ued growing with Mr. Cook at
the helm. Apple’s market value
is now about 11 times as large
as Exxon’s.

It is also now bigger than
the entire Russell 2000 index
of small-cap firms and roughly
as big as the combination of
six titans of American indus-
try: Visa Inc., Johnson & John-
son, Walmart Inc., Procter &
Gamble Co., PayPal Holdings
Inc. and Netflix Inc.

A company’s market value
is calculated by multiplying its
share count by its stock price.
Apple recently said it would
carry out a 4-for-1 stock split
in late August, giving share-
holders three additional shares
for every share they own. The
news has added fuel to the
rally in Apple shares because
some analysts think a lower
share price might help attract
even more investors who
might be put off by a lofty
stock price.

Apple is already one of the
most popular companies for
individual investors using trad-
ing apps such as Robinhood.
These amateur traders have in-
creased their activity in recent
months, resulting in a flood of
money from ordinary people
going into the tech sector.

The rise in Apple shares
also is paying off for large

money managers such as War-
ren Buffett, the CEO of Berk-
shire Hathaway Inc. The con-
glomerate owned more than
245 million Apple shares at the
end of the second quarter,
FactSet data show, a stake now
worth about $115 billion.

Some analysts are con-
cerned that the sharp run-up
in shares of Apple and other
tech stalwarts leaves them vul-
nerable to a reversal, particu-
larly if the pandemic worsens
and begins dragging down
markets broadly. But many in-
vestors say there are few at-

tractive alternatives to owning
large tech stocks, with interest
rates near or below zero in the
developed world and most
companies struggling through
the coronavirus crisis.

Jim Boothe, chief invest-
ment officer of Brentview In-
vestment Management, has
held Apple shares since 2012
and said the company’s recent
results show it is less depen-
dent on the iPhone for growth.

“It has become more of an
ecosystem,” he said. “Custom-
ers are willing to pay for their
quality, premium products.

The largest U.S. public company has managed to grow sales during the pandemic. Its new flagship store in Beijing last month.
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has even grown sales during
the pandemic: For the quarter
ended in June, they rose 11%
from a year earlier to nearly
$60 billion, exceeding Wall
Street expectations. Earnings
surged to $11.25 billion.

“It’s incredible that compa-
nies that big can still grow
that fast,” said Nick Giacouma-
kis, president of New England
Investment & Retirement
Group, which has held Apple
shares in one of its strategies
for about four years. “I would
never underestimate their abil-
ity to innovate.”

Analysts say Apple could be
joined in the $2 trillion club by
other tech behemoths soon.
Growth in e-commerce and
cloud computing has given
Amazon and Microsoft Corp.
market values of about $1.6
trillion. Google parent Alpha-
bet Inc. is valued at roughly $1
trillion, and Facebook Inc.’s
market capitalization is up to
about $760 billion.

The five biggest U.S. compa-
nies made up about 25% of the
S&P 500 at the end of July, up
from 12% four years earlier.
Their rise helps illustrate how
the market continues to climb
near records even as many
sectors and the broader econ-
omy flounder.

Tech’s dominance also is
coming under increasing regu-
latory scrutiny, a trend that in-
vestors worry could halt the in-
dustry’s boom but has yet to
stall the momentum. In late
July, U.S. lawmakers questioned
Mr. Cook and the chief execu-
tives of Amazon, Facebook and
Alphabet about their business
practices and dominant indus-
try positions. A day later, Ap-
ple, Amazon and Facebook
posted booming quarterly re-
sults and Alphabet also ex-
ceeded Wall Street expecta-
tions. Buoyant iPad and Mac
sales lifted Apple’s results.

“We know that these prod-

ContinuedfrompageB1

Apple Value
Touches
$2 Trillion

CBL & Associates Proper-
ties Inc., one of the country’s
largest mall owners, plans to
file for bankruptcy by Oct. 1 af-
ter the coronavirus pandemic
forced almost all its properties
to shut down temporarily, dis-
rupting rent collection.

CBL owns and operates
about 90 second-tier shopping
centers around the U.S., includ-
ing locations in smaller and
less wealthy cities. The com-
pany said Wednesday that it
has reached a deal on a debt-
for-equity swap with bondhold-
ers that would erase $900 mil-
lion in debt and at least $600
million in other obligations.

Some of CBL’s biggest ten-
ants, such as J.C. Penney Co.,
have filed for bankruptcy as
mall closures dragged on, a
process that makes it easier for
those retailers to close stores
permanently and walk away

from leases. Penney has said it
would close eight of its 47
stores at CBL properties. While
those eight stores bring in only
$2.1 million in annual rents,
CBL risks losing other tenants
in those centers with leases
tied to the presence of large
anchor tenants like Penney.

A number of other CBL ten-
ants have filed for bankruptcy
since the pandemic, including
GNC Holdings Inc., Aldo Group
Inc. and RTW Retailwinds Inc.,
the parent company of New
York & Co. Other tenants such
as Macy’s Inc. have recently
said they would permanently
close certain stores.

In April, CBL received 27%
of rent owed, according to pub-
lic filings. Rents are typically
collected in full unless a tenant
faces financial difficulties.

CBL said it ultimately plans
to eliminate roughly $1.4 bil-
lion of its unsecured notes in
exchange for $500 million of
new senior secured notes due

in June 2028, about $50 mil-
lion of cash and roughly 90%
of the new common equity in
the REIT to holders of the un-
secured notes.

CBL plans to file for chap-
ter 11 to complete the deal by
Oct. 1 and intends to continue
negotiations with senior, se-
cured lenders, a company
spokeswoman said Wednesday.

Even before the pandemic,
CBL was in a precarious posi-
tion. Amid upheaval in bricks-
and-mortar retail, investors
sold off the stocks of mall
landlords, especially those ex-
posed to smaller cities with a
less-affluent customer base,
pushing CBL shares below $1.

Based in Chattanooga, Tenn.,
CBL is the largest real-estate in-
vestment trust to file for bank-
ruptcy protection since General
Growth Properties Inc. in 2009.

Like many other family-run
mall companies in the U.S., CBL
is led by second-generation
owners. These companies were

founded in the 1950s, ’60s and
’70s, a product of the era’s car
culture and retail-construction
boom.

In 2010, Stephen Lebovitz
became chief executive of CBL,
taking the helm from his father,
Charles Lebovitz, who founded
the company in 1978. Stephen’s
brother, Michael Lebovitz, is
CBL’s president. The family
owns a significant minority
stake in the company.

As headwinds intensified in
the retail industry due to fac-
tors including the growth of
online shopping, some mall
owners decided to sell their en-
tire holdings.

CBL instead chose to prune
its portfolio, reversing course
from an expansion as it became
clearer that the industry was
suffering from a glut. The com-
pany sold weaker malls and
even handed some keys to lend-
ers to reduce its debt.

—Dave Sebastian
contributed to this article.

BY SOMA BISWAS
AND ESTHER FUNG

Mall Owner CBL Plans to Seek
Bankruptcy as Rents Dwindle

tings and when to limit the
use of certain phrases or slo-
gans among employees.

Starbucks Corp. told em-
ployees this year, during the
nationwide protests over po-
lice killings of Black Ameri-
cans, that company policy pro-
hibited any display of slogans
relating to a personal, political
or religious issue. The com-
pany quickly reversed course,
distributing 250,000 T-shirts
saying “Black Lives Matter.”

The flare-up involving
Goodyear began Tuesday after
a local news station in Kansas
published a photograph of a
slide presented to company
employees with a list of ac-
ceptable and unacceptable slo-
gans to be worn at work. On
the acceptable list was the
phrase “Black Lives Matter”
and slogans supporting LGBT
pride, while the police-sup-
porting phrase “Blue Lives
Matter” and politically affili-
ated slogans—including Mr.
Trump’s “Make America Great
Again” campaign message—
were designated unacceptable.

After the president’s tweet,
Goodyear responded on Twit-
ter that the photograph had
“created some misconceptions
about our policies.” The com-
pany said in a statement that
it asks workers to refrain from
displaying support for any
campaign or political party in
the workplace and to limit ad-
vocacy, except for expressions
related to racial justice and
equity issues. The company
also said it supports both
equality and law enforcement.

President Trump continued
his criticism of Goodyear at a
news briefing later Wednes-
day. “I’m not happy with
Goodyear, because what
they’re doing is playing poli-
tics,” he said. “What the radi-
cal left does is they make it
impossible for people to do
business if they’re Republican
or conservatives.”

Asked specifically what he
is recommending, Mr. Trump
said, “That’s up to people.” As
for whether he would consider
swapping out the tires on the
presidential limousine, which
are made by Goodyear, Mr.
Trump said: “Yeah, I would do
that. I would swap them out,
based on what I heard.”

Shares of Goodyear fell
2.4% Wednesday, recovering
somewhat after a decline fol-
lowing the president’s tweet.

Kate Bedingfield, deputy
campaign manager for Demo-
cratic presidential nominee Joe
Biden, said she hadn’t seen the
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tweet yet but that Mr. Trump
was “putting his own political
interests ahead of the good of
this country, ahead of a strong
economy.” She added, “He
spends a tremendous amount
of his time in the White House
focused on how things reflect
on him personally when he
should be thinking about how
they impact American families.”

Mr. Trump has interceded
previously in other business
matters, including advocating
for the sale of the U.S. opera-
tions of the popular video-
sharing app TikTok. He said
TikTok should be separated
from its Chinese owner, Byte-
Dance Ltd., over privacy and
national-security concerns,
amid rising tensions between
Washington and Beijing.

Microsoft Corp. Chief Exec-
utive Satya Nadella has said
he has coordinated with the
White House on the company’s
efforts to acquire TikTok. Mr.
Trump said Tuesday he would
support Oracle Corp. in pursu-
ing the company. Oracle Chair-
man Larry Ellison and CEO Sa-
fra Catz have close ties to Mr.
Trump’s administration and
campaign efforts.

The president reiterated
that any buyer would have to
pay the U.S. Treasury for facil-
itating the sale through his ex-
ecutive orders that would pro-
hibit U.S. users from
transacting with TikTok unless
it were sold. “We’re the ones
making it possible,” he said.

Legal and economics pro-
fessors have questioned Mr.
Trump’s power to compel such
a payment.

Alphabet Inc.’s Google has
also grappled publicly with
speech issues. Last year, em-
ployees criticized the company
for limiting expression on po-

litical topics and workplace
matters. Some right-leaning
workers said they had been re-
taliated against for their
views, while left-leaning staff
say they were stymied when
trying to protest corporate
policies around regulating
hate speech.

Mr. Trump tweeted support
for one right-leaning em-
ployee, Kevin Cernekee, after
The Wall Street Journal re-
ported on his allegations of
bias. In a settlement with the
National Labor Relations
Board, Google agreed to in-
form current employees of
their rights to speak openly on
topics of workplace diversity
and compensation.

—Catherine Lucey
contributed to this article.

Goodyear
Politics Ban
Draws Fire

The company said
there were some
misconceptions
about its policies.
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affluent consumers continued
to grow.

“The second-quarter busi-
ness in China bounced back,”
said Nicolas Peter, BMW AG’s
chief financial officer, during a
recent earnings call. “Our sec-
ond-quarter sales were already
higher year-on-year,” rising
17%. Daimler AG, which makes
Mercedes-Benz cars, had a re-
cord June quarter in China, the
company’s chief executive, Ola
Källenius, said.

Volkswagen AG, whose
brands span the luxury and en-
try-level segments, saw a grad-
ual recovery in China overall,
said Christian Dahlheim, VW’s
head of group sales, but the
premium Audi unit delivered
record sales in May and June.

The trend has been repeated
across China’s consumer sec-
tors. Clothing and footwear as
a whole have been generally
slow to rebound in China, with
sales declining 9% in the sec-
ond quarter from a year earlier.
But luxury jacket producer
Moncler SpA and premium

sportswear brand Lululemon
Athletica Inc. both saw their
quarterly sales grow by double-
digit percentage points over
that stretch.

In the cosmetics sector,
which was down slightly in the
first half, premium brands
prospered, with L’Oréal SA—
seen as a high-end brand in
China—reporting a 6% and 18%
year-over-year sales increase in
the first two quarters, respec-
tively. “In China especially, the
market rebounded very quickly
and was back to double-digit
growth,” said Jean-Paul Agon,
L’Oreal’s CEO.

Though suffering globally,
luxury brands were helped in
China by travel restrictions that
kept affluent consumers at
home and away from splurging
in foreign boutiques, where lux-
ury goods have traditionally
been cheaper than in stores in
Beijing or Shanghai. The China
unit of LVMH Moët Hennessy
Louis Vuitton SE grew sales
65% year-over-year in the sec-
ond quarter, while Kering SA,

whose brands include Gucci,
was up over 40%.

Autos were among the Chi-
nese economy’s worst-hit sec-
tors overall, with sales down
23% year-over-year in the first
half, the China Passenger Car
Association reported. Yet pre-
mium brands collectively in-
creased their sales by about 1%
on-year, it said.

As the overall car market re-
turned to growth in July, in-
creasing nearly 8% from a year
earlier, premium cars led the
way, surging 30% from the year
before.

Sales of Tesla Inc.’s pre-
mium electric cars more than
doubled in China in the first six
months of the year, as the com-
pany began delivering cars
from its new Shanghai plant in
December.

Premium auto makers have
been offering big discounts and
generous financing, tempting
some buyers to trade up.

—Raffaele Huang
and Zhao Yueling

contributed to this article.

The pandemic created a di-
vide in China’s consumer econ-
omy, with makers of premium
products rebounding strongly
but those catering to mass-
market consumers finding it
tough to return to growth.

Driving the trend: the rela-
tive stability of upper middle-
class incomes in China through-
out the pandemic, with many
white-collar workers able to
work from home. In contrast,
up to 80 million Chinese peo-
ple, mainly lower earners in
services and manufacturing,
lost their jobs this year as a re-
sult of the pandemic, according
to the state-backed Chinese
Academy of Social Sciences.

From cars to sportswear and
liquor, foreign and Chinese
companies that provide luxury
items saw sales growth return
more quickly in the second
quarter. While Chinese retail
sales declined 9.9% between
January and July from a year
earlier, many brands targeting

BY TREFOR MOSS

Premium Brands Ride China’s Recovery

Growth from DIYers outpaced growth from sales to contractors.
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sations with Mr. Lindberg and
his co-conspirators.

Mr. Lindberg remains under
federal investigation for other
issues related to his business
empire and is a defendant in
civil lawsuits in which plaintiffs
collectively are seeking hun-
dreds of millions of dollars, ac-
cording to court filings and
people familiar with the matter.

Among those is a suit filed
by Universal Life Insurance Co.,
seeking damages of $524 mil-
lion. The Puerto Rico insurer
won an arbitration award in
June of that amount against one
of Mr. Lindberg’s insurers and
says Mr. Lindberg refused to
honor a 2017 personal guaran-
tee to backstop the agreement.
A spokesman for Mr. Lindberg
said the insurer has ample as-
sets to cover the award. A Lind-
berg lawyer said he will appeal.

Mr. Lindberg was an entre-
preneur with a midsize con-
glomerate in Durham, N.C.,
when he decided to move into
insurance back in 2014 with an
unorthodox strategy.

He bought a number of
small life insurers, some mori-
bund, and lent at least $2 bil-
lion of their assets to entities
he controlled, The Wall Street
Journal reported last year.

Insurance regulators gener-
ally limit such related-party in-
vestment by insurers, but Mr.
Lindberg said the loans would
deliver higher yields than con-
ventional bonds to the insurers,
and regulators in North Caro-
lina initially allowed the strat-
egy, the Journal reported.

Mr. Lindberg used the loans
to acquire dozens of small com-
panies. He also began living a
more lavish lifestyle, buying
several luxury homes, a private
jet and a yacht. He claimed his
net worth was $1.7 billion in
2017. Mr. Lindberg has said the
loans were appropriate and that
no insurance money was used to
finance his lifestyle.

A federal judge sentenced
insurance executive Greg Lind-
berg to seven years and three
months in prison for attempt-
ing to bribe a state insurance
commissioner with campaign
contributions to secure more
favorable regulatory treatment
for his insurers.

The sentence for Mr. Lind-
berg, handed down Wednesday
by Judge Max O. Cogburn Jr.,
was about half the 14 years
sought by prosecutors. Federal
sentencing guidelines had
called for Mr. Lindberg to be
jailed for 12½ to 15 years.

Mr. Lindberg’s lawyers had
sought a sentence of one to
two years. He was convicted by
a federal jury in Charlotte, N.C.,

in March.
His lawyers have said they

plan to appeal, arguing that Mr.
Lindberg’s alleged offer of up
to $2 million in campaign do-
nations wasn’t seeking an “offi-
cial act” by the insurance com-
missioner, which is required for
conviction under U.S. Supreme
Court decisions.

Brandon McCarthy, an attor-
ney for Mr. Lindberg, said his
client had been penalized “as a
result of unfounded allegations.
No matter how you slice it, a
political contribution is not a
crime. Seeking fair regulation
is not a crime.”

The North Carolina commis-
sioner, Mike Causey, was coop-
erating with federal officials
and secretly recorded conver-

BY MARK MAREMONT
AND LESLIE SCISM

Insurance Mogul
Is Sentenced to
7 Years for Bribery

chandising divisions recorded
comparable-sales growth of
greater than 20%, and compa-
rable sales rose by at least
30% in each of the company’s
U.S. geographic regions. Sales
on Lowes.com more than dou-
bled, growing by 135%, the

company said.
On a conference call with

analysts, Mr. Ellison said
Lowe’s results represented
strong retail fundamentals and
market-share growth that will
support the company beyond a
short-term surge. “It’s difficult

BUSINESS NEWS

for a company our size to
grow sales by 35% comp with-
out having some significant
market-share gain that’s hap-
pening as well,” he said.

Lowe’s shares, which were
up about 32% year to date
through Tuesday, rose slightly
to nearly $160 on Wednesday.

As the pandemic refash-
ioned the U.S. economy,
changing consumer habits
have bolstered large retailers.

Cancellations of vacations
and other leisure activities
have left people with more to
spend on home projects—aug-
mented by federal stimulus
checks and enhanced unem-
ployment benefits.

In the home-improvement
category, growth from do-it-
yourselfers outpaced growth
from sales to contractors for
both Lowe’s and competitor
Home Depot Inc. in the latest
quarter. People did more work
themselves during the pan-
demic as they had more time
at home and were less willing

to bring in outside profession-
als, Lowe’s executives said.

That trend played to Lowe’s
advantage in the quarter,
given that it relies less on
sales to contractors than
Home Depot does.

“Our pro business is grow-
ing, but DIY has always been
our strength, and we think
that we’re benefiting from the
current trends,” Mr. Ellison
told analysts.

Lowe’s is working to am-
plify sales to professionals as
well, Mr. Ellison added, citing
new programs to help contrac-
tors connect with customers
during the pandemic.

Home Depot on Tuesday re-
ported U.S. comparable sales
growth of 25% in the fiscal
second quarter, as higher sales
of items such as riding lawn
mowers and patio furniture
helped make up for relatively
softer sales of countertops,
kitchens and other items that
need professional installation.

Big retailers that sell a

broader range of products
have gotten a significant boost
from shoppers as well. On
Tuesday, Walmart Inc. re-
ported comparable U.S. sales
growth of 9.3% in the latest
quarter as e-commerce reve-
nue nearly doubled. Compara-
ble sales at Target Corp. rose
24% in the quarter, with com-
parable online sales surging by
195% year over year.

Lowe’s profit was $2.83 bil-
lion, or $3.74 a share, com-
pared with earnings of $1.68
billion, or $2.14 a share, in the
same three months of last
year. Adjusting for special
items, profit was $3.75 a
share. Analysts had forecast
an adjusted profit of $2.92 a
share.

Citing economic uncer-
tainty, Lowe’s declined to pro-
vide forward-looking financial
guidance, having withdrawn
previous guidance in May.

Lowe’s Cos. posted surging
sales for the May-to-July quar-
ter, joining a group of large re-
tailers that benefited from
shifting consumer spending
patterns during the pandemic.

Comparable sales, which in-
clude stores open at least a
year, grew by 35% in the U.S.,
as people shopped at Lowe’s
for basic repair and mainte-
nance projects, Chief Execu-
tive Marvin R. Ellison said. De-
mand for home repair
strengthened as consumers re-
directed spending from other
discretionary categories dur-
ing the pandemic, he added.

The chain of home-im-
provement stores, based in
Mooresville, N.C., on Wednes-
day posted total sales of $27.3
billion, compared with $21 bil-
lion in last year’s equivalent
quarter. Analysts surveyed by
FactSet had forecast sales of
$24.32 billion.

All of the company’s mer-

BY MATT GROSSMAN

Lowe’s Online Sales More Than Double

The China unit of LVMH Moët Hennessy Louis Vuitton SE grew sales 65% year-over-year in the second quarter.
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Greg Lindberg still
faces suits seeking
to collect hundreds
of millions from him.
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$300 billion after its stock
more than doubled this year,
almost $100 billion more than
Intel. Intel, in turn, has seen
its stock fall almost 20% in
2020.

Intel on Wednesday said it
plans to buy back $10 billion
of its stock on an accelerated
basis after suspending an ear-
lier $20 billion repurchase
program in March. “Intel
shares are currently trading
well below our intrinsic valua-
tion,” Chief Executive Bob
Swann said, adding that data-
driven chip demand gives him
confidence in the company’s
product plan. Intel said it
would address the $2.4 billion
outstanding from its original
repurchase plan once markets
have stabilized.

Nvidia shares, which hit a
record this week, closed down
1% Wednesday and slid 1.7% in
after-hours trading. Intel’s
stock rose 3.9% after hours
following its share repurchase
disclosure.

The recent strength for the
data-center and gaming busi-
nesses aren’t just a tempo-
rary, pandemic-effect, Chief
Executive Jensen Huang said
in the call. “This is the fu-
ture,” he said, “and there’s no
going back.”

Graphic-chip maker Nvidia
Corp. continued its run of
strong financial performance
during the pandemic, posting
record sales in the latest quar-
ter propelled by strong demand
for online gaming and remote
computing services.

The Santa Clara, Calif.-
based company said earnings
per share for the quarter
ended July 31 rose to 99 cents
from 90 cents in the year-ago
period driven by a 50% jump
in sales to $3.87 billion. Wall
Street expected earnings of 95
cents a share and $3.65 billion
in revenue.

Nvidia shares have surged
during the health crisis, mak-
ing it the best performing
stock in the S&P 500 index
and overtaking Intel Corp. as
the largest U.S. semiconductor
company by value.

While Intel has stumbled
with development of its new-
est chips, punishing the stock,
Nvidia has enjoyed investor fa-
vor because its chips—opti-
mized to run the intense cal-
culations for graphics—are in
hot demand as people turn to
videogames for distraction
while stuck at home. The com-
pany is now valued at around

BY MARIA ARMENTAL

Nvidia Reports
50% Sales Leap
On Chip Demand

surge in mail-in voting.
“Delivery and scan delays

persist, and we are monitoring
not only the delays but ongoing
negotiations in Washington,”
Marni Levine, eBay’s vice presi-
dent of seller operations and
engagement, wrote in the post.
A company spokeswoman de-
clined to comment further.

A Postal Service spokes-
woman said the agency “has
experienced some temporary
service disruptions in a few lo-
cations domestically, due to the
Covid-19 pandemic. Things are
slowly getting back to normal.
However, until we reach pre-
Covid conditions, we continue
to leverage our available re-
sources to match the increased
workload, including hiring
based on local needs.”

This week Mr. DeJoy said
some operational changes will
be suspended until after the
November elections. A Postal
Service spokesman declined to
comment on whether that in-
cluded reversing directives
such as telling carriers not to

make multiple trips to distribu-
tion centers for additional
packages and mail, which
postal union representatives
and customers have said
slowed deliveries.

In recent months online sell-
ers say some packages shipped
through the Postal Service are
taking days or even weeks to
arrive at their destinations and

that some shipments can’t be
tracked at all.

The difficulties are compli-
cating business for small opera-
tors who rely on the Postal Ser-
vice to ship packages at
affordable rates, and come as
USPS and other big parcel car-
riers whose networks are also

straining to meet demand are
planning to raise shipping fees
during the holiday peak season.

Patrick Green, an analytics
consultant based in Burlington,
Conn., who sells new and used
golf clubs through his GotClubs
eBay store, said nearly half of
his USPS shipments since May
have been late, with about a
quarter taking more than one
week to arrive. “These delays
lead to a ton of extra work for
me,” he said. “When I see an
item has arrived in five days, I
consider that lucky.”

In July, USPS delivered 91.6%
of first-class and priority mail
packages on time, the lowest
share since April, when the rate
was 91.1%, according to Ship-
Matrix Inc., a software provider
that analyzes shipping data.

On-time service improved
after the Postal Service added
an additional day to some de-
livery commitments in late
April because of the coronavi-
rus, but it hasn’t yet returned
to pre-pandemic levels, accord-
ing to ShipMatrix.

U.S. Postal Service package-
delivery delays are causing
headaches for e-commerce sell-
ers and prompting digital mar-
ketplace eBay Inc. to look for
alternatives as heavy online de-
mand taxes domestic parcel
networks.

EBay said in a blog post last
week that the USPS “continues
to be strained” and that the
company is “working on other
affordable, more reliable deliv-
ery options for sellers.”

The problems began in the
early weeks of the pandemic,
when the Postal Service was
coping with staffing problems
due to coronavirus outbreaks
and a surge of packages as
more people shopped online.
The issues have persisted
through the summer, as opera-
tional shifts under Postmaster
General Louis DeJoy draw com-
plaints about delays to ordinary
mail deliveries amid mounting
questions over whether the
agency can handle an expected

BY JENNIFER SMITH

Postal Delays Put Strain on E-Commerce

EBay said it has
been looking for
more reliable
alternative shippers.

Service disruptions since the early weeks of the pandemic have brought complaints of slow delivery from online sellers.
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Nvidia shares fell 1.7% after the release of earnings Wednesday.
Jensen Huang, chief executive officer of Nvidia, seen in October.
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TheWall Street Journal CIO Network connects heads of technology from the world’s most influential companies to
examine their role as business leaders and provide them with the facts they need to prepare for the next wave.

Member Voices | Four of our members respond to the below topic:

The Covid-19 crisis has forced all companies to rapidly adapt to a new workplace and operational
environment. Here’s the biggest change we’ve made that I’d like to see continue after the crisis is over.

DorienWeijts
Senior Vice President & Chief Information Of�icer,

Blue Yonder

“As we all have been working in a remote
environment for the last few months, the
biggest change we will continue to see is
the support for a hybrid work environment
where working anywhere/anytime is the
new normal. This hybrid environment
has to be safe and digitally enabled with
a focus on the health and well-being of
our associates. Leading with empathy
is key because while all our Blue Yonder
associates have experienced this crisis, we
haven’t all experienced it the same way.”

TheWall Street Journal news organization was not involved in the creation of this content.
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ShamimMohammad
Chief Information &Technology Of�icer, CarMax

“We’ve been intensely focused on delivering
convenience and safety for customers
purchasing a vehicle in this ‘new normal.’
Our technology teams have demonstrated
incredible adaptability, innovating at
an unprecedented pace while adjusting
to collaborating 100% remotely for the
first time. In just weeks, we created
and launched a brand-new contactless
curbside pickup offering nationwide.
Now that we’re adept at accelerating
product development in a flexible work
environment, we won’t go back!”

Ron Chandler
Chief Information Of�icer, Harvard Business School

“I’ve been referring to this experience as
‘brute force digital transformation.’ This
crisis forced IT and customers to adapt
and execute more quickly than ever before.
If I could carry anything forward, it would
be the agility and quick decision-making
that helped us remain productive through
this time. Technology changes are a natural
part of what we do, but this once in a
lifetime shift has improved organizational
tech literacy and digital quotient (DQ). I
also hope that we have muscle memory
around flattening the organization hierarchy
and exercising patience and forgiveness
during the ideation process. This helped us
optimize the stakeholder experience.”

Thomas Phelps IV
Vice President of Corporate Strategy and Chief

Information Of�icer, Laser�iche &Adjunct Professor,

USCMarshall School of Business

“The pandemic has redefined the meaning
of an ‘office culture’ and a digital work-
place necessitated by a crisis. I’m proud
of the way our entire organization pivoted
quickly in countless ways to serve our
customers. We’ve seen a huge shift in our
ability to navigate unexpected situa-
tions—with agility, speed and empathy
for the individual needs of our people and
partners. Our change agility to make hard
pivots, drive business innovation
and creatively solve any problem will
be a lasting outcome from this crisis.”

PROUDLY SPONSORED BY
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Donald Trump, Jr. says:
“If you’re interested in debating liberals

with facts, you won’t want to miss this

latest book.”

Gov.Mike Huckabee says:

“A MUST read for those who want to better

understand what is really happening in the

‘idea war’ for the soul of America.”

Mark Levin says:

“An indispensable book explaining why

today’s Democrats are so dangerous and why

President Trump is their nemesis.”

Sean Spicer says:
“David’s expertise and insights and experience

give him a unique understanding of how we

got here and what it means for 2020 elections.“

FREE Offer
BLITZ retails for $28 at bookstores everywhere, but Newsmax
magazine has an incredibleFREEOffer! Just Pay S&H $4.95.

ACTNOW and claim your FREE copy of BLITZ: Trump Will Smash
the Left and Win.

Online: Blitz811.com/Trump232
Toll-free: 1-800-229-0473

Seewebsite for terms, conditions, and eligibility. Current subscribers are not eligible.

MORE BUZZ ON BLITZ

— PAID ADVERTISEMENT —

BLITZ is a runaway bestseller — also topping lists on Amazon,
USA Today, The Wall Street Journal, and Publisher’s Weekly!

Love him or hate him, you need to find out why Donald
Trump is rolling to victory this November, and BLITZ reveals
his secret strategy to win.

Few know Trump and American politics better than famed
New York Times bestselling author David Horowitz.

President Trump says of BLITZ : “Hot book, great author!”

Rush Limbaugh says: “I love David Horowitz, his book predicts
a Trump landslide.”

Get BLITZ at bookstores everywhere or check out the
FREE OFFER below!

BLITZ has become the election book of 2020!

7 Weeks on The New York
Times Bestseller List

.



B6 | Thursday, August 20, 2020 THEWALL STREET JOURNAL.

Borrowing Benchmarks
wsj.com/market-data/bonds/benchmarks

MoneyRates August 19, 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. 0.10 0.11 3.40 -0.07

U.S. government rates

Discount
0.25 0.25 2.75 0.25

Federal funds
Effective rate 0.1000 0.1000 2.3600 0.0600
High 0.1100 0.1500 3.0000 0.1000
Low 0.0500 0.0500 2.0500 0.0100
Bid 0.0800 0.0800 2.1200 0.0100
Offer 0.1100 0.1100 2.5000 0.0500

Treasury bill auction
4weeks 0.085 0.080 2.060 0.000
13weeks 0.105 0.105 1.950 0.000
26weeks 0.120 0.120 1.870 0.080

Secondarymarket

FannieMae
30-yearmortgage yields

30days 1.820 1.850 3.388 1.751
60days 1.872 1.903 3.403 1.804

Notes ondata:
U.S. prime rate is the base rate on corporate
loans posted by at least 70%of the 10 largest
U.S. banks, and is effectiveMarch 16, 2020.
Other prime rates aren’t directly comparable;
lending practices varywidely by location;
Discount rate is effectiveMarch 16, 2020.
SecuredOvernight FinancingRate is as of
August 18, 2020. DTCCGCFRepo Index is
Depository Trust&Clearing Corp.'sweighted
average for overnight trades in applicable
CUSIPs. Value traded is in billions ofU.S. dollars.
Federal-funds rates are Tullett Prebon rates as
of 5:30 p.m. ET.
Sources: Federal Reserve; Bureau of Labor
Statistics; DTCC; FactSet;
Tullett Prebon Information, Ltd.

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
2.00 2.00 4.00 2.00

Commercial paper (AA financial)
90days n.a. 0.18 2.53 0.04

Libor
Onemonth 0.17088 0.15800 2.16663 0.14925
Threemonth 0.24688 0.26475 2.16413 0.24200
Sixmonth 0.30450 0.33675 2.08525 0.28913
One year 0.44488 0.45788 2.07413 0.44350

Euro Libor
Onemonth -0.555 -0.551 -0.360 -0.621
Threemonth -0.515 -0.502 -0.142 -0.539
Sixmonth -0.473 -0.469 -0.052 -0.491
One year -0.353 -0.350 0.008 -0.441

SecuredOvernight FinancingRate
0.09 0.10 5.25 0.01

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 0.090 29.300 6.007 0.002
MBS 0.125 50.150 6.699 0.011

Week —52-WEEK—
Latest ago High Low

IPOScorecard
Performance of IPOs,most-recent listed first

%ChgFrom %ChgFrom
Company SYMBOL Wed.3s Offer 1st-day Company SYMBOL Wed.3s Offer 1st-day
IPOdate/Offer price close ($) price close IPOdate/Offer price close ($) price close

Foley TrasimeneAcquisition II 10.00 ... ... one 10.10 1.0 ...
BFT.UTAug. 17/$10.00 AONE.UTAug. 17/$10.00

ForumMerger III 10.00 ... ... Star Peak Energy Transition 9.99 –0.1 –0.1
FIIIUAug. 17/$10.00 STPK.UTAug. 17/$10.00

HarmonyBiosciencesHldgs 37.01 54.2 ... CureVac 56.90 255.6 1.8
HRMYAug. 17/$24.00 CVACAug. 14/$16.00

Inhibrx 20.63 21.4 ... dMYTechnologyGrp II 10.00 ... ...
INBXAug. 17/$17.00 DMYD.UTAug. 14/$10.00

NorthernGenesisAcquisition 9.96 –0.4 –0.4 DragoneerGrowthOpportunities 11.02 10.2 3.2
NGA.UTAug. 17/$10.00 DGNR.UTAug. 14/$10.00

Sources: DowJonesMarketData; FactSet

Highs
AlxOncology ALXO 52.00 3.8
Ansys ANSS 322.86 -0.3
AT&T 5%PfdA TpA 26.81 0.2
Azek AZEK 42.16 1.4
Accenture ACN 236.50 0.2
AdvDrainageSys WMS 61.65 0.6
AgilentTechs A 99.40 0.1
AllstatePfdH ALLpH 27.40 1.0
AllstatePfdI ALLpI 27.08 0.3
Amcor AMCR 11.59 1.9
Amedisys AMED 239.84 0.5
AmerEqInvLifePfB AELpB 25.19 0.4
AmFinDeb2059 AFGB 28.19 0.1
AmerFinDeb2060 AFGD 27.13 0.1
APi Group APG 15.77 0.7
Apple AAPL 468.65 0.1
Arconic ARNC 23.70 -0.3
AtHomeGroup HOME 19.55 11.1
AthenePfdC ATHpC 26.93 -0.1
AudioEye AEYE 17.15 4.6
Avaya AVYA 16.91 0.1
AvenueTherap ATXI 11.85 0.7
BJ'sWholesale BJ 44.63 -0.1
BRP Group BRP 22.85 3.7
BankofAmNt66 MERpK 27.41 ...
BankofAmPfdKK BACpM 27.44 ...
BankofAmPfdLL BACpN 27.23 0.2
BestBuy BBY 113.67 1.3
BlonderTongueLab BDR 3.80 77.6
BrookfieldRenew BEPC 48.92 4.9
BrookfdRenewPfdA17 BEPpA 26.48 0.7
Brown-Forman B BF.B 73.50 0.3
CRISPR Therap CRSP 105.12 6.0
CanNtlRlwy CNI 105.76 -0.2
CanPacRlwy CP 302.83 -0.7
CanadianSolar CSIQ 27.28 -0.4
CardiffOncology CRDF 6.92 17.5
CarMax KMX 107.50 0.1
CastleBiosci CSTL 45.99 5.0
CelsiusHldg CELH 26.76 10.0
CharterComms CHTR 616.07 0.2
CheckmatePharm CMPI 15.45 -3.7
ChickenSoupA CSSE 12.66 4.0
Chipotle CMG 1245.00 -1.4
Church&Dwight CHD 97.15 -0.2
Cleanspark CLSK 13.98 11.3
ColgatePalm CL 78.19 0.4
Compugen CGEN 19.89 6.4
Danaher DHR 209.15 -0.8
DanaherPfdA DHRpA 1439.15 1.0
DarioHealth DRIO 22.49 10.1
DigitalTurbine APPS 28.30 4.3
Energous WATT 4.58 -2.3
EnergyFocus EFOI 9.81 3.8
eXpWorld EXPI 42.89 8.5
ExpeditorsIntl EXPD 87.74 0.4
FactSet FDS 363.64 ...
Fathom FTHM 16.53 18.1
FstHorizonPfdE FHNpE 26.53 ...
FirstHorizonPfdC FHNpC 26.21 -0.3
FirstRepBkPfd FRCpJ 26.45 -0.2
Floor&Decor FND 72.35 2.2
FlowersFoods FLO 25.18 -0.3
FoleyTrasimII BFT.U 10.02 ...
FortressValueII FAII.U 10.22 -0.2
ForumMergerIII FIIIU 10.05 ...
FreedomHolding FRHC 22.55 2.0
FreeportMcM FCX 15.19 3.7
FuelCell FCEL 3.50 3.6
GeorgiaPwrNt77 GPJA 27.63 0.1
GoodTimesRest GTIM 2.20 31.7
GrowGeneration GRWG 22.88 24.7
Grubhub GRUB 79.18 ...
HarmonyBio HRMY 43.00 54.2
HubSpot HUBS 291.82 0.4

52-Wk %
Stock Sym Hi/Lo Chg

iClickInteract ICLK 9.57 -2.8
Immunovant IMVT 35.50 12.9
Infosys INFY 13.03 -1.4
InfuSystems INFU 15.19 -3.8
Inhibrx INBX 26.98 21.4
Innodata INOD 2.68 45.8
ICE ICE 104.83 -0.8
iStarPfdG STARpG 27.18 2.6
JD.com JD 73.69 3.2
KE Holdings BEKE 48.10 4.6
KerosTherap KROS 44.35 2.5
KeyCorpPfdG KEYpK 27.92 0.1
Kirkland's KIRK 12.35 21.9
KornitDigital KRNT 62.98 3.0
Kroger KR 36.89 -0.1
KuraOncology KURA 22.26 -0.9
LennoxIntl LII 282.12 0.6
LiquiditySvcs LQDT 8.45 6.4
LivePerson LPSN 62.77 0.7
Lowe's LOW 162.89 0.2
lululemon LULU 364.89 0.6
LumberLiqu LL 27.50 4.9
MagicSoftware MGIC 16.87 2.6
MetLifePfdF METpF 26.57 -0.3
MettlerToledo MTD 980.88 0.8
MiratiTherap MRTX 145.89 2.0
MitekSystems MITK 13.03 0.9
MomentaPharm MNTA 52.21 69.2
MontroseEnvl MEG 26.70 -1.6
MurphyUSA MUSA 144.09 ...
NanoStringTech NSTG 40.34 2.5
Natera NTRA 66.85 1.0
Netstreit NTST 18.40 -1.2
Nike NKE 109.69 1.3
Noodles NDLS 9.31 -2.2
Norbord OSB 36.43 4.7
NorthernTrPfdE NTRSO 27.60 -0.4
NurixTherap NRIX 29.73 5.3
OldDomFreight ODFL 197.44 0.3
one AONE.U 10.19 ...
Ontrak OTRK 67.77 22.0
OpenLending LPRO 19.94 3.5
OrthoPediatrics KIDS 55.98 5.7
Overstock OSTK 128.50 5.0
Owens&Minor OMI 17.58 0.4
PDL Biopharm PDLI 3.78 -0.1
PSBusParksPfdZ PSBpZ 26.64 0.4
PacBiosciCA PACB 6.51 4.0
PaciraBioSci PCRX 64.44 0.4
PaloAltoNtwks PANW 272.31 1.4
Palomar PLMR 107.55 1.2
PapaJohn's PZZA 101.48 1.2
ParTechnology PAR 36.88 5.2
Pegasystems PEGA 119.32 0.7
PennNational PENN 56.96 -1.2
Pennant PNTG 43.19 5.6
Personalis PSNL 24.87 8.1
Pinterest PINS 38.23 -4.0
PlugPower PLUG 14.35 6.9
PublicStoragePfI PSApI 27.87 -0.6
PublicStoragePfK PSApK 27.63 0.3
PublicStoragePfJ PSApJ 27.60 -0.2
PublicStoragePfdL PSApL 27.59 -0.7
Qiagen QGEN 52.79 0.4
S&P Global SPGI 363.10 -0.6
SangamoTherap SGMO 13.20 2.7
Sea SE 154.25 3.1
SenecaFoods A SENEA 45.15 -0.4
ShockwaveMed SWAV 57.49 3.4
SiTime SITM 69.27 -0.2
SouthernNts77 SOJC 27.16 ...
SoCopper SCCO 47.55 0.4
SportsmansWrhs SPWH 18.03 1.5
SproutSocial SPT 34.00 -0.5
StifelFinlPfdC SFpC 27.16 0.3
SyrosPharm SYRS 14.64 0.7
TFF Pharm TFFP 14.25 5.0
TFI Intl TFII 45.82 0.7

52-Wk %
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Target TGT 154.69 12.7
TasekoMines TGB 0.87 7.1
10xGenomics TXG 109.99 3.2
TexasInstruments TXN 140.88 -0.6
Trex TREX 150.26 1.3
Tri-Cont Pfd TYp 58.44 -0.2
TrilliumTherap TRIL 10.73 9.0
TruistFinlPfdO TFCpO 28.17 -0.5
TruistFinlPfdR TFCpR 26.19 0.6
UtdCmtyBksPfdI UCBIO 26.96 1.0
USCopperIndex CPER 18.87 0.2
VivoPowerIntl VVPR 4.20 27.8
Wayfair W 339.81 2.1
WellsFargoPfdT WFCpT 26.27 -0.4
WescoPfdA WCCpA 27.56 -0.5
Whirlpool WHR 185.96 1.3
WintrustFinPfdE WTFCP 26.73 0.3
Yandex YNDX 62.96 1.7

Lows
AshfordHosp AHT 3.17 0.6
BP Prudhoe BPT 2.40 -6.5
BigCommerce BIGC 65.06 -8.7
BurningRockBio BNR 19.38 0.2
Capstar CPSR.U 10.05 ...
CastorMaritime CTRM 0.14 -3.3
ChinaXiangFood PLIN 1.04 -4.4
ChurchillCapIV CCIV.U 9.90 -0.1
ColumbiaFin CLBK 11.31 -1.5
dMY Tech II DMYD.U 9.96 -0.4
EmpireStateRealty ESRT 6.16 -2.5
EnteraBio ENTX 1.39 -4.1
EyePointPharm EYPT 0.51 -3.9
FarPointAcqnUn FPAC.U 8.55 -2.0
FarPointAcqnA FPAC 8.51 -4.4
FoleyTrasimeneWt WPF.WS 1.59 -9.1
ForumMergerIII FIIIU 9.97 ...
FusionAcqnA FUSE 9.75 -0.4
FusionAcqnWt FUSE.WS 0.57 -5.0
GOAcquisitionUn GOAC.U 9.93 -0.3
GS Acqn II GSAH.U 10.21 -0.5
GeneralMoly GMO 0.14 -37.9
GlobusMaritime GLBS 0.12 -5.0
GoresHoldingsV GRSVU 9.99 -0.7
HlthSciencesAcqns2 HSAQ 10.83 -5.7
Histogen HSTO 2.15 -7.1
HudsonExecUn HECCU 10.05 -0.4
HudsonExecA HEC 9.74 -0.8
HudsonExecWt HECCW 0.60 -6.7
IterumTherap ITRM 0.76 -5.1
JawsAcqnA JWS 10.03 -0.2
JustEnergy JE 0.30 -4.8
KingoldJewelry KGJI 0.29 -8.3
KismetAcqnOneUn KSMTU 9.85 -0.1
LionheartAcqnII LCAPU 9.92 -0.1
LonestarRscs LONE 0.31 -8.7
Mack-Cali CLI 12.55 -1.8
MalaccaStraitsAcqn MLAC 9.75 -0.5
NakedBrand NAKD 0.24 -8.7
NanoVibronix NAOV 1.09 -10.7
NatusMedical NTUS 17.23 -0.1
NewYorkCityReit NYC 13.38 -17.7
NewHoldInvt NHICU 9.85 -0.1
NorthernGenesis NGA.U 9.94 -0.4
OccidentalPetrolWt OXY.WS 3.00 -4.7
one AONE.U 10.08 ...
RaveRestaurant RAVE 0.51 -11.2
RecroPharma REPH 2.76 -1.0
RedBallAcqn RBAC.U 10.03 -0.4
SeanergyMaritime SHIP 0.50 -8.4
StarPeakEner STPK.U 9.97 -0.1
StrategicEd STRA 108.01 -4.6
SunPowerWi SPWRV 9.76 -18.7
Teligent TLGT 1.86 -5.6
TimberPharm TMBR 1.60 -12.9
UnityBiotech UBX 3.09 -2.0
UTStarcom UTSI 1.53 ...

52-Wk %
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New Highs and Lows | WSJ.com/newhighs

The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE American
and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low in the latest
session. % CHG-Daily percentage change from the previous trading session.

DividendChanges
Dividend announcements fromAugust 19.

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Increased
MetLife FloatingSerA METpA 4.1 .2556 /.25278 Q Sep15 /Aug31

Initial
NetSTREIT NTST 2.2 .10 Sep25 /Sep15

Foreign
Amcor AMCR 4.1 .115 Q Sep23 /Sep03
Embotell AndinaAADR AKO.A 4.0 .15003 Q Aug20 /Aug21
Embotell AndinaBADR AKO.B 4.1 .16503 Q Aug20 /Aug21
SFL SFL 11.0 .25 Q Sep30 /Sep17

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and ratio; SO:
spin-off.

Net
Stock SymClose Chg

A B C
ABB ABB 26.27 -0.20
AcadiaPharm ACAD 38.91 -0.75
ADT ADT 11.50 0.12
AECOM ACM 38.49 0.31
AES AES 17.62 -0.12
Aflac AFL 37.03 -0.11
AGNC Invt AGNC 13.94 0.06
ANGI HomesvcsANGI 14.10 -0.30

s Ansys ANSS 319.53 -0.94
ASETech ASX 4.32 -0.23
ASML ASML 374.94 -2.28
AT&T T 29.73 -0.06

s Azek AZEK 40.60 0.55
AbbottLabs ABT 100.48 -0.48
AbbVie ABBV 96.10 0.45
Abiomed ABMD 314.35 1.15

s Accenture ACN 234.63 0.40
ActivisionBliz ATVI 81.98 -1.15
Adobe ADBE 462.01 -1.50
AdvanceAuto AAP 160.81 -2.04
AdvMicroDevicesAMD 81.09 -0.57
Aegon AEG 2.75 -0.07

s AgilentTechs A 97.96 0.10
AgnicoEagle AEM 80.50 -1.64
AirProducts APD 286.95 0.60
AkamaiTech AKAM 109.21 0.48
Albemarle ALB 92.25 0.05
Albertsons ACI 15.19 0.12
Alcon ALC 59.84 -1.37
AlexandriaRlEstARE 171.42 -2.34
AlexionPharm ALXN 101.70 -1.61
Alibaba BABA 260.59 1.39
AlignTech ALGN 301.51 -4.56
Alleghany Y 531.25 -9.51
Allegion ALLE 100.71 0.12
AlliantEnergy LNT 53.82 0.17
Allstate ALL 94.28 -0.40
AllyFinancial ALLY 22.27 0.34
AlnylamPharmALNY 137.22 -2.70
Alphabet C GOOG 1547.53 -11.07
Alphabet A GOOGL 1544.61 -11.17
Alteryx AYX 110.49 -3.24
AlticeUSA ATUS 27.00 -0.25
Altria MO 43.65 0.43
AlumofChina ACH 6.74 -0.03
Amazon.com AMZN 3260.48 -52.01
Ambev ABEV 2.34 -0.05

s Amcor AMCR 11.29 0.21
Amdocs DOX 60.65 -0.34

s Amedisys AMED 236.17 1.29
Amerco UHAL 349.66 1.86
Ameren AEE 81.15 -0.03
AmericaMovil A AMOV 12.65 -0.09
AmericaMovil AMX 12.85 -0.07
AmerAirlines AAL 12.68 0.08
AEP AEP 80.92 -0.63
AmerExpress AXP 96.89 0.22
AmericanFin AFG 66.14 0.16
AmHomes4RentAMH 28.26 -0.29
AIG AIG 29.86 0.28
AmerTowerREITAMT 245.23 -7.32
AmerWaterWorksAWK 143.92 -2.08
AmericoldRealty COLD 38.51 -0.57
Ameriprise AMP 156.85 0.35
AmerisourceBrgnABC 101.71 -1.13
Ametek AME 101.01 -0.57
Amgen AMGN 240.49 -1.01
Amphenol APH 109.14 -0.01
AnalogDevicesADI 118.15 0.27
Anaplan PLAN 47.63 -0.55
AngloGoldAshAU 28.33 -1.20
AB InBev BUD 57.32 0.08
AnnalyCap NLY 7.41 0.01
Anthem ANTM 283.40 0.95
Aon AON 197.57 1.15
ApolloGlbMgmtAPO 47.69 -0.21

s Apple AAPL 462.83 0.58
ApplMaterials AMAT 65.87 -0.34
Aptargroup ATR 117.69 -0.19
Aptiv APTV 85.42 -1.82
Aramark ARMK 23.49 0.20
ArcelorMittal MT 11.80 -0.16
ArchCapital ACGL 31.40 -0.18
ArcherDaniels ADM 44.06 -0.25
AresMgmt ARES 39.99 0.22
arGEN-X ARGX 237.12 -2.53
AristaNetworksANET 220.65 1.19
ArrowElec ARW 76.13 0.52
AscendisPharma ASND 146.79 -1.87
AspenTech AZPN 122.54 0.85
Assurant AIZ 123.54 -0.07
AstraZeneca AZN 56.23 -0.10
Athene ATH 36.52 0.28
Atlassian TEAM 163.15 -3.83
AtmosEnergy ATO 102.64 -0.36
Autodesk ADSK 241.42 -1.27
Autohome ATHM 88.72 -1.20
Autoliv ALV 71.07 -0.83
ADP ADP 138.90 -1.05
AutoZone AZO 1210.00 -1.81
Avalara AVLR 121.39 -0.54
Avalonbay AVB 152.15 -2.52
Avangrid AGR 49.25 0.02
Avantor AVTR 20.85 -0.01
AveryDennisonAVY 114.25 -0.09
BCE BCE 43.19 -0.01
BHP Group BHP 55.78 -1.12
BHP Group BBL 46.27 -1.00

s BJ'sWholesale BJ 43.40 -0.03
BP BP 22.24 -0.12
B2Gold BTG 6.19 -0.52
Baidu BIDU 122.71 -1.49
BakerHughes BKR 16.33 -0.13
Ball BLL 75.88 -0.48
BancoBilbaoViz BBVA 2.93 ...
BancoBradesco BBDO 3.51 -0.06
BancodeChile BCH 17.68 -0.13
BancSanBrasil BSBR 5.23 -0.09
BcoSantChile BSAC 16.30 -0.20
BancoSantander SAN 2.24 0.03
BanColombia CIB 26.61 0.13
BankofAmerica BAC 25.50 -0.03

BankofMontreal BMO 58.34 -0.33
BankNY Mellon BK 36.99 0.20
BkNovaScotia BNS 42.83 -0.45
Barclays BCS 5.67 0.02
BarrickGold GOLD 28.98 -1.06
BauschHealth BHC 16.87 -0.46
BaxterIntl BAX 82.89 -1.38
BectonDicknsn BDX 262.00 -1.86
BeiGene BGNE 234.83 2.87
Berkley WRB 60.63 -0.63
BerkHathwy B BRK.B 207.21 -1.12
BerkHathwy A BRK.A 310800-2618.99
BerryGlobal BERY 54.20 0.02

s BestBuy BBY 111.96 1.44
BeyondMeat BYND 125.35 1.04
Bilibili BILI 45.27 -0.04
Bill.com BILL 95.69 1.78
Bio-Techne TECH 260.05 -2.38
Bio-RadLab A BIO 520.89 0.07
Biogen BIIB 279.98 -8.90
BioMarinPharm BMRN 76.72 -41.83
BioNTech BNTX 65.60 -2.28
BlackKnight BKI 80.62 -0.02
BlackRock BLK 589.75 0.54
Blackstone BX 53.99 0.43
Boeing BA 169.27 -0.96
BookingHldgs BKNG 1767.47 -11.44
BoozAllen BAH 86.20 0.36
BorgWarner BWA 41.01 -0.20
BostonBeer SAM 845.33 2.02
BostonProps BXP 84.17 -1.46
BostonSci BSX 39.35 0.02
BrightHorizons BFAM 126.98 -0.67
BristolMyers BMY 63.09 0.06
BritishAmTob BTI 33.70 -0.29
Broadcom AVGO 329.21 0.57
BroadridgeFinl BR 137.30 -1.94
BrookfieldMgt BAM 33.78 0.13
BrookfieldInfr BIP 44.39 0.64
BrookfieldPropREIT BPYU 11.73 -0.06

s BrookfieldRenew BEPC 48.82 2.26
Brown&Brown BRO 45.96 -0.13
Brown-Forman A BF.A 66.63 0.21

s Brown-Forman B BF.B 72.73 0.25
Bruker BRKR 42.53 ...
Bunge BG 46.69 0.52
BurlingtonStrs BURL195.48 -4.47
CBRE Group CBRE 44.31 -0.35
CDW CDW 111.99 1.01
CF Industries CF 33.58 -0.91
CGI GIB 68.81 -0.41
CH Robinson CHRW 95.43 0.47
CME Group CME 172.20 -1.61
CMS Energy CMS 60.68 -0.24
CNA Fin CNA 32.51 -0.24
CNH Indl CNHI 7.71 0.04
CNOOC CEO 118.03 2.38
CRH CRH 39.84 -0.10

s CRISPR Therap CRSP 100.64 5.72
CSX CSX 74.05 -0.36
CVS Health CVS 65.28 0.10
CableOne CABO 1873.65 -36.23
CabotOil COG 20.10 0.21
CadenceDesign CDNS 108.53 -0.62
CaesarsEnt CZR 44.05 1.33
CamdenProperty CPT 86.86 -1.54
CampbellSoup CPB 52.38 -0.06
CIBC CM 74.12 0.79

s CanNtlRlwy CNI 104.29 -0.20
CanNaturalRes CNQ 19.91 -0.18

s CanPacRlwy CP 298.68 -2.02
Canon CAJ 17.41 0.09
CanopyGrowth CGC 16.63 -0.29
CapitalOne COF 65.70 0.23
CardinalHealth CAH 51.64 -0.41
Carlisle CSL 126.38 0.32
Carlyle CG 27.18 -0.18

s CarMax KMX 106.78 0.15
Carnival CCL 14.60 0.19
Carnival CUK 12.32 0.12
CarrierGlobal CARR 29.25 -0.21
Carvana CVNA 199.31 -3.30
CaseysGenStores CASY 177.60 0.60
Catalent CTLT 87.13 -1.87
Caterpillar CAT 138.02 -0.35
Celanese CE 100.26 -0.06
CenovusEnergy CVE 4.97 -0.08
Centene CNC 63.47 0.33
CenterPointEner CNP 20.25 0.16
CentraisElBras EBR 5.75 -0.18
CenturyLink CTL 11.29 0.39
CeridianHCM CDAY 74.42 0.18
Cerner CERN 72.44 -0.97
CharlesRiverLabs CRL 215.10 -2.05

s CharterComms CHTR 611.66 0.97
CheckPoint CHKP 128.08 0.47
Chegg CHGG 77.62 -0.60
Chemed CHE 508.87 -2.28
CheniereEnergy LNG 51.68 -1.20
CheniereEnerPtrs CQP 39.00 -0.52
Chevron CVX 86.39 -1.24
Chewy CHWY 56.22 -0.90
ChinaEastrnAir CEA 19.03 0.09
ChinaLifeIns LFC 12.31 -0.44
ChinaMobile CHL 37.58 -0.80
ChinaPetrol SNP 45.27 -0.16
ChinaSoAirlines ZNH 24.36 0.11
ChinaTelecom CHA 35.01 -0.76
ChinaUnicom CHU 7.68 -0.59

s Chipotle CMG 1219.37 -17.56
Chubb CB 123.93 -1.15
ChunghwaTel CHT 36.68 -0.10

s Church&Dwight CHD 96.29 -0.17
ChurchillDowns CHDN 174.51 -0.95
Ciena CIEN 59.84 0.76
Cigna CI 181.25 -0.68
CincinnatiFin CINF 78.21 -0.77
Cintas CTAS 318.50 -0.27
CiscoSystems CSCO 41.87 -0.11
Citigroup C 50.29 -0.05
CitizensFin CFG 24.80 0.04
CitrixSystems CTXS 140.49 0.10
Clarivate CCC 29.60 0.37
Clorox CLX 227.94 -0.23
Cloudflare NET 39.29 -0.77

Coca-Cola KO 47.37 -1.05
Coca-Cola Euro CCEP 40.74 -0.12
Coca-Cola Femsa KOF 43.41 -0.44
Cognex CGNX 67.95 0.86
CognizantTech CTSH 66.89 -0.33

s ColgatePalm CL 77.95 0.30
Comcast A CMCSA 43.32 -0.22
CommerceBcshrs CBSH 59.57 0.05
SABESP SBS 9.48 -0.57
ConagraBrands CAG 37.94 -0.24
ConchoRscs CXO 50.02 -1.06
ConocoPhillips COP 39.65 -0.68
ConEd ED 73.44 0.09
ConstBrands A STZ 180.00 1.82
ConstBrands B STZ.B 179.68 4.14
ContinentalRscs CLR 18.11 -0.04
Cooper COO 305.50 -1.74
Copart CPRT 100.51 -0.49
Corning GLW 32.23 0.12
Corteva CTVA 28.56 0.16
CoStar CSGP 827.23 -1.07
Costco COST 340.90 0.15
CoupaSoftware COUP 298.52 -1.91
Credicorp BAP 129.43 -0.85
CreditAcceptance CACC 465.28 -3.11
CreditSuisse CS 11.15 0.04
Cree CREE 63.31 -5.13
CrowdStrike CRWD 108.15 1.05
CrownCastle CCI 162.64 -3.36
CrownHoldings CCK 74.48 -0.96
CubeSmart CUBE 30.38 -0.99
Cummins CMI 211.17 1.26
CureVac CVAC 56.90 -8.80
CyrusOne CONE 82.40 -1.10

D E F
DISH NetworkDISH 34.05 -0.31
DTE Energy DTE 117.02 0.49
DadaNexus DADA 28.18 0.44

s Danaher DHR 205.93 -1.75
Darden DRI 79.87 -2.96
Datadog DDOG 82.47 -0.99
DaVita DVA 86.21 -0.33
DeckersOutdoorDECK 207.70 -3.13
Deere DE 191.99 -0.14
DellTechC DELL 59.85 -0.17
DeltaAir DAL 27.67 0.04
DentsplySirona XRAY 42.52 -0.72
DeutscheBankDB 9.54 0.14
DexCom DXCM 432.88 -4.34
Diageo DEO 138.75 -0.84
DiamondbkEner FANG 43.30 -1.19
DigitalRealty DLR 151.98 -4.48
DiscoverFinSvcsDFS 50.81 0.31
DiscoveryB DISCB 38.50 -1.90
DiscoveryA DISCA 22.22 0.16
DiscoveryC DISCK 20.39 0.07
Disney DIS 127.77 -1.15
DocuSign DOCU 208.21 -1.26
DolbyLab DLB 69.11 -0.84
DollarGeneral DG 200.13 2.15
DollarTree DLTR 99.75 0.51
DominionEner D 77.94 -0.24
Domino's DPZ 414.23 2.78
Donaldson DCI 50.59 -0.27
Dover DOV 110.72 -0.33
Dow DOW 44.64 -0.07
DrReddy'sLab RDY 59.60 -1.33
DraftKings DKNG 36.27 -0.94
Dropbox DBX 20.14 -0.34
DukeEnergy DUK 81.66 ...
DukeRealty DRE 37.89 -0.58
Dun&BradstreetDNB 25.80 0.70
Dunkin' DNKN 71.96 -0.50
DuPont DD 56.27 -0.73
Dynatrace DT 39.29 0.46
ENI E 19.10 0.02
EOG Rscs EOG 45.61 -0.74
EPAM Systems EPAM 303.76 -0.29
E*TRADE ETFC 53.29 0.39
EastmanChem EMN 71.88 -0.02
Eaton ETN 100.48 -0.23
eBay EBAY 57.71 0.68
Ecolab ECL 194.06 -0.31
Ecopetrol EC 11.55 -0.02
EdisonInt EIX 52.25 0.76
EdwardsLife EW 78.77 0.18
ElancoAnimal ELAN 25.80 -0.29
Elastic ESTC 97.30 3.77
ElbitSystems ESLT 137.14 -3.51
ElectronicArts EA 141.86 -0.72
EmergentBiosol EBS 131.78 1.86
EmersonElec EMR 68.32 -0.04
Enbridge ENB 32.79 -0.18
EncompassHealth EHC 62.23 -0.58
EnelAmericas ENIA 7.27 0.34
EnergyTransfer ET 6.52 0.03
EnphaseEnergy ENPH 75.49 0.33
Entegris ENTG 71.05 -0.25
Entergy ETR 98.99 -1.11
EnterpriseProd EPD 18.26 -0.17
Equifax EFX 161.82 -2.98
Equinix EQIX 778.71 -8.14
Equinor EQNR 16.01 -0.18
Equitable EQH 20.98 -0.04
EquityLife ELS 64.85 -0.98
EquityResdntl EQR 54.15 -1.22
ErieIndemnity A ERIE 222.70 0.39
EssentialUtil WTRG 43.97 -0.73
EssexProp ESS 210.70 -8.03
EsteeLauder EL 212.50 -0.79
Etsy ETSY 131.13 -1.88
EverestRe RE 217.31 -3.41
Evergy EVRG 51.51 -0.52
EversourceEner ES 86.21 -0.73
ExactSciences EXAS 81.61 -2.97
Exelixis EXEL 22.39 -0.17
Exelon EXC 37.02 -0.05
Expedia EXPE 87.68 -0.82

s ExpeditorsIntl EXPD 87.17 0.33
ExtraSpaceSt EXR 102.20 -2.89
ExxonMobil XOM 41.96 -0.47
F5Networks FFIV 134.68 0.15
FMC FMC 108.53 -0.58

Net
Stock SymClose Chg

Net
Stock SymClose Chg

Facebook FB 262.59 0.25
s FactSet FDS 360.92 0.11
FairIsaac FICO 426.50 -3.64
Farfetch FTCH 29.83 -0.14
Fastenal FAST 48.02 -0.05
Fastly FSLY 79.34 0.95
FederalRealty FRT 78.14 -2.18
FedEx FDX 207.88 0.91
Ferrari RACE 194.71 -1.59
FiatChrysler FCAU 11.32 -0.06
FidNatlFin FNF 32.25 -0.59
FidNatlInfo FIS 142.61 -1.20
FifthThirdBncp FITB 20.16 0.08
58.com WUBA 55.67 -0.02
FirstRepBank FRC 114.63 0.36
FirstSolar FSLR 75.85 1.44
FirstEnergy FE 28.64 -0.24
Fiserv FISV 100.44 -2.23
FiveBelow FIVE 107.70 -1.30
Five9 FIVN 124.59 -0.35
FleetCorTech FLT 244.87 1.17

s Floor&Decor FND 71.92 1.53
FomentoEconMex FMX 58.46 -0.99
FordMotor F 6.87 -0.02
Fortinet FTNT 129.51 -0.41
Fortis FTS 40.15 0.07
Fortive FTV 71.41 -0.67
FortBrandsHome FBHS 83.68 -0.27
FoxA FOXA 25.85 0.22
FoxB FOX 25.92 0.19
Franco-Nevada FNV 148.06 -3.59
FranklinRscs BEN 21.67 -0.05

s FreeportMcM FCX 14.94 0.53
FreseniusMed FMS 43.38 -0.13

G H I
GCI LibertyA GLIBA 80.66 -0.25
GDS Holdings GDS 78.15 -1.90
GFLEnvironmental GFL 18.41 -1.07
GSXTechedu GSX 87.50 -2.49
Galapagos GLPG 141.00 -47.08
Gallagher AJG 106.62 -0.76
Gaming&LeisureGLPI 37.15 -0.16
Garmin GRMN 103.99 -0.23
Gartner IT 127.62 -0.02
Generac GNRC 181.20 -0.48
GeneralDynamicsGD 152.49 -0.54
GeneralElec GE 6.38 -0.06
GeneralMills GIS 64.46 -0.17
GeneralMotorsGM 29.22 -0.62
Genmab GMAB 36.72 -0.30
Genpact G 41.94 0.15
Gentex GNTX 27.25 -0.31
GenuineParts GPC 93.04 -0.52
GileadSciences GILD 65.70 -3.36
GSK GSK 40.74 -0.35
GlobalPaymentsGPN 169.45 -0.65
Globant GLOB 172.03 -3.56
GlobeLife GL 82.61 -0.05
GoDaddy GDDY 81.68 0.05
GoHealth GOCO 19.02 -0.01
GoldFields GFI 12.20 -0.72
GoldmanSachsGS 203.02 1.71
Graco GGG 57.10 -0.06
Grainger GWW 350.83 -2.42
Grifols GRFS 17.42 -0.57

s Grubhub GRUB 78.20 ...
GuardantHealthGH 91.60 0.89
Guidewire GWRE 110.09 -2.91
HCA HealthcareHCA 133.04 -0.87
HDFC Bank HDB 47.19 -0.38
HD Supply HDS 40.58 -0.61
HP HPQ 18.14 -0.10
HSBC HSBC 21.95 0.06
Halliburton HAL 16.49 0.04
HartfordFinl HIG 40.79 -0.49
Hasbro HAS 78.59 -0.06
HealthpeakProp PEAK 26.99 -0.69
Heico HEI 106.64 1.38
Heico A HEI.A 86.84 1.59
HenrySchein HSIC 65.14 -1.14
Herbalife HLF 47.63 -0.28
Hershey HSY 147.76 -1.83
Hess HES 48.49 -1.53
HewlettPackardHPE 9.42 -0.03
Hill-Rom HRC 92.70 0.11
Hilton HLT 84.49 0.42
Hologic HOLX 67.04 -0.76
HomeDepot HD 282.86 -2.14
HondaMotor HMC 25.52 -0.05
Honeywell HON 156.85 -0.53
HorizonTherapHZNP 74.26 1.09
HormelFoods HRL 52.43 -0.28
DR Horton DHI 74.03 0.49
HostHotels HST 10.79 0.01
HowmetAerospace HWM 17.12 0.19
HuanengPower HNP 19.43 1.13
Huazhu HTHT 38.96 -0.39
Hubbell HUBB 144.94 0.14

s HubSpot HUBS 285.11 1.02
Humana HUM 418.00 0.83
JBHunt JBHT 138.27 0.27
HuntingtonBcshs HBAN 9.52 -0.01
HuntingIngallsHII 162.77 0.48
IAA IAA 47.72 -0.49
ICICI Bank IBN 10.05 -0.17
IdexxLab IDXX 381.50 -5.15
IHS Markit INFO 82.99 -0.56
ING Groep ING 7.95 -0.03
IPG Photonics IPGP 154.24 -0.65
IQVIA IQV 160.16 -0.37
IcahnEnterprises IEP 57.70 0.78
Icon ICLR 191.25 0.90
IDEX IEX 175.79 -0.77
IllinoisToolWks ITW 195.77 -0.52
Illumina ILMN 353.35 -2.72
Immunomedics IMMU 41.23 -0.09
ImperialOil IMO 16.69 -0.18
Incyte INCY 96.27 -1.29

s Infosys INFY 12.80 -0.18
IngersollRand IR 34.43 -0.19
Inphi IPHI 113.13 -2.76
Insulet PODD 209.76 -0.18
Intel INTC 48.33 -0.32
InteractiveBrkrs IBKR 52.49 0.59

s ICE ICE 103.53 -0.85
InterContinentl IHG 51.93 -0.02
IBM IBM 123.84 -1.08
IntlFlavors IFF 121.98 -0.64
IntlPaper IP 36.20 -0.04
Interpublic IPG 18.34 -0.10
Intuit INTU 310.55 1.65
IntuitiveSurgical ISRG 691.41 -0.98
InvitatHomes INVH 28.70 -0.56
IonisPharma IONS 52.28 -1.37
iQIYI IQ 18.83 -0.30

Net
Stock SymClose Chg

IronMountain IRM 30.00 ...
ItauUnibanco ITUB 4.35 -0.05

J K L
s JD.com JD 72.56 2.24
Joyy YY 87.62 -1.58
JPMorganChase JPM 98.55 0.23
JackHenry JKHY 172.22 -25.45
JacobsEngg J 89.78 -0.08
JamesHardie JHX 22.50 -0.20
JazzPharma JAZZ 124.26 1.56
J&J JNJ 150.39 0.30
JohnsonControls JCI 40.23 -0.10
JuniperNetworks JNPR 23.82 -0.15
KB Fin KB 32.18 -0.42

s KE Holdings BEKE 42.37 1.87
KKR KKR 35.77 0.04
KLA KLAC 210.54 -1.22
KSCitySouthernKSU 180.75 -1.56
Kellogg K 68.85 -1.26
KeurigDrPepper KDP 29.34 0.24
KeyCorp KEY 12.17 ...
KeysightTechs KEYS 104.00 1.31
KilroyRealty KRC 56.51 -0.85
KimberlyClark KMB 157.35 -0.27
KinderMorganKMI 14.12 -0.26
KingsoftCloud KC 33.80 1.99
KinrossGold KGC 8.85 -0.36
KirklandLakeGoldKL 52.68 -1.38
Knight-Swift KNX 44.67 0.61
KoninklijkePhil PHG 51.64 -0.44
KoreaElcPwr KEP 8.78 0.15
KraftHeinz KHC 35.43 -0.23

s Kroger KR 36.22 -0.02
L Brands LB 28.47 0.29
LHC Group LHCG 202.79 -0.74
Line LN 51.07 -0.13
LKQ LKQ 31.34 0.29
LPL Financial LPLA 81.52 1.22
L3HarrisTech LHX 181.18 0.20
LabCpAm LH 182.71 -3.81
LamResearch LRCX 372.19 -2.38
LamarAdv LAMR 67.88 0.42
LambWeston LW 64.06 0.78
LasVegasSands LVS 47.47 -0.22
Lear LEA 113.61 -1.41
Leidos LDOS 92.60 0.79
Lennar B LEN.B 60.21 -0.06
Lennar A LEN 76.81 -0.36

s LennoxIntl LII 279.80 1.55
LiAuto LI 15.04 -0.92
LibertyBroadbandA LBRDA 137.14 -0.43
LibertyBroadbandC LBRDK 139.81 -0.65
LibertyGlobal C LBTYK 21.50 -0.46
LibertyGlobal A LBTYA 22.16 -0.45
LibertyFormOne C FWONK 37.41 0.23
LibertyFormOne A FWONA 35.14 0.05
LibertyBraves A BATRA 19.24 -0.03
LibertyBraves C BATRK 19.00 ...
LibertySirius A LSXMA 35.05 -0.25
LibertySirius C LSXMK 35.05 -0.28
EliLilly LLY 152.29 -0.82
LincolnNational LNC 36.41 -0.27
Linde LIN 247.24 0.36
LithiaMotors LAD 261.51 -11.89
LiveNationEnt LYV 51.56 1.24
LivongoHealth LVGO 135.74 -0.27
LloydsBanking LYG 1.43 -0.02
LockheedMartin LMT 390.05 -0.21
Loews L 36.21 -0.16
LogitechIntl LOGI 74.49 -0.08

s Lowe's LOW 158.28 0.37
s lululemon LULU 360.84 2.06
Lumentum LITE 86.71 -0.48
Lyft LYFT 28.14 0.20
LyondellBasell LYB 67.63 -0.81

M N
M&T Bank MTB 104.43 -0.07
MGM ResortsMGM 20.90 -0.05
MKS Instrum MKSI 125.92 -0.85
MPLX MPLX 18.88 -0.23
MSCI MSCI 371.40 5.20
MagellanMid MMP 41.37 0.19
MagnaIntl MGA 52.07 -0.35
ManhattanAssocMANH 93.50 -0.76
ManulifeFin MFC 14.96 0.02
MarathonPetrolMPC 37.18 -0.06
Markel MKL 1074.43 2.18
MarketAxess MKTX 491.88 -7.15
Marriott MAR 94.00 -0.44
Marsh&McLenMMC 116.10 -0.83
MartinMariettaMLM 212.19 -2.70
MarvellTech MRVL 33.11 -0.27
Masco MAS 58.50 -0.40
Masimo MASI 218.16 -0.73
Mastercard MA 332.40 1.40
MaximIntProductsMXIM 68.95 0.05
McCormickVtgMKC.V 202.00 -2.30
McCormick MKC 202.52 0.03
McDonalds MCD 209.51 -0.81
McKesson MCK 153.34 -2.20
MedicalProp MPW 18.64 -0.64
Medtronic MDT 100.82 -0.74
MelcoResorts MLCO 19.02 -0.21
MercadoLibre MELI 1212.45 3.81
Merck MRK 85.03 0.47
MetLife MET 38.20 -0.11

s MettlerToledo MTD 970.71 7.51
MicrochipTechMCHP 108.12 0.77
MicronTech MU 44.05 -0.35
Microsoft MSFT 209.70 -1.28
MidAmApt MAA 113.28 -2.79

s MiratiTherap MRTX 143.66 2.88
MitsubishiUFJ MUFG 4.06 ...
MizuhoFin MFG 2.73 0.02
MobileTeleSysMBT 9.45 -0.04
Moderna MRNA 68.00 0.97
MohawkInds MHK 90.17 -0.43
MolinaHealthcareMOH 193.51 0.71
MolsonCoorsB TAP 37.85 0.09
Mondelez MDLZ 56.76 -0.51
MongoDB MDB 212.69 2.94
MonolithicPowerMPWR 274.49 -0.91
MonsterBev MNST 82.67 -0.31
Moody's MCO 281.69 -3.24
MorganStanleyMS 51.37 0.45
Morningstar MORN 158.09 1.08
Mosaic MOS 17.93 -0.35
MotorolaSol MSI 150.46 0.66
Mylan MYL 16.51 0.32
NICE NICE 221.40 -2.11
NIO NIO 14.06 -0.24
NRG Energy NRG 35.41 -0.68
NVR NVR 4151.03 -46.02
NXP Semi NXPI 123.75 -0.63

Net
Stock SymClose Chg

Nasdaq NDAQ 129.87 -0.18
NationalGrid NGG 57.10 -0.75
NatlRetailPropNNN 34.68 -1.49
Natura&Co NTCO 18.18 -0.53
NatWest NWG 2.99 0.02
nCino NCNO 78.25 -3.74
NetApp NTAP 41.49 0.49
NetEase NTES 475.72 -4.10
Netflix NFLX 484.53 -7.34
Neurocrine NBIX 113.13 -1.81
NewOrientalEduc EDU 137.83 -4.67
NYTimes A NYT 44.01 0.02
NewellBrands NWL 16.75 0.03
Newmont NEM 65.98 -1.72
NewsCorp B NWS 15.25 -0.04
NewsCorp A NWSA 15.22 0.04
NextEraEnergyNEE 282.34 -0.71

s Nike NKE 108.39 1.42
Nikola NKLA 42.53 0.77
NiSource NI 23.44 -0.14
Nokia NOK 5.04 -0.05
NomuraHoldingsNMR 5.12 0.05
Nordson NDSN 204.14 -1.52
NorfolkSouthernNSC 205.40 -0.93
NorthernTrustNTRS 83.00 0.78
NorthropGrumNOC 337.91 0.31
NortonLifeLockNLOK 22.69 -0.16
Novartis NVS 85.47 -0.16
Novavax NVAX 147.06 0.83
NovoNordisk NVO 66.63 0.16
Novocure NVCR 77.99 0.10
NuanceComms NUAN 28.50 -0.56
Nucor NUE 45.79 -0.58
Nutrien NTR 38.88 -0.67
NVIDIA NVDA 485.54 -4.89

O P Q
OGE Energy OGE 32.08 -0.37
ONEOK OKE 27.86 -0.22
OReillyAuto ORLY 466.06 -4.04
OakStreetHealth OSH 41.51 -4.63
OccidentalPetrolOXY 13.82 -0.13
Okta OKTA 205.29 -0.39

s OldDomFreightODFL 195.99 0.59
Ollie'sBargain OLLI 105.09 0.98
OmegaHealthcareOHI 29.82 -1.05
Omnicom OMC 53.73 -0.39
ON Semi ON 21.66 -0.09
OneConnectFinTechOCFT 20.76 -0.24
OpenText OTEX 43.90 0.15
Oracle ORCL 56.20 1.02
Orange ORAN 11.78 0.09
Orix IX 60.89 0.27
OtisWorldwideOTIS 62.92 -0.53
OwensCorningOC 67.07 -0.60
PG&E PCG 9.23 -0.13
PLDT PHI 28.68 0.54
PNC Fin PNC 106.39 -0.69
POSCO PKX 41.98 -0.83
PPD PPD 32.08 0.13
PPG Ind PPG 118.64 -0.05
PPL PPL 28.34 ...
PRA HealthSci PRAH 103.23 0.17
PTC PTC 88.54 -1.31
Paccar PCAR 88.11 -0.45
PackagingCpAm PKG 98.11 0.08
PagSeguroDig PAGS 41.87 -0.82

s PaloAltoNtwks PANW 269.48 3.72
PanAmerSilver PAAS 33.82 -1.09
ParkerHannifin PH 206.11 -0.61
Paychex PAYX 74.14 -0.36
PaycomSoftware PAYC 293.00 0.69
Paylocity PCTY 135.27 3.28
PayPal PYPL 192.44 -2.13
Pearson PSO 7.75 -0.07

s Pegasystems PEGA 118.76 0.82
Peloton PTON 67.59 -2.23
PembinaPipeline PBA 26.78 -0.03

s PennNational PENN 54.73 -0.65
Pentair PNR 45.50 -0.04
Penumbra PEN 232.97 -0.65
PepsiCo PEP 136.45 -1.66
PerkinElmer PKI 117.69 -0.35
Perrigo PRGO 53.73 -0.49
PetroChina PTR 35.12 -0.18
PetroleoBrasil PBR 8.52 -0.14
PetroleoBrasilA PBR.A 8.26 -0.17
Pfizer PFE 38.26 -0.10
PhilipMorris PM 78.70 -0.48
Phillips66 PSX 61.42 0.11
Pinduoduo PDD 95.94 4.35
PinnacleWest PNW 76.02 0.27

s Pinterest PINS 34.53 -1.45
PioneerNatRscs PXD 104.77 -2.93
PlainsAllAmPipe PAA 7.36 -0.04
PlainsGP PAGP 7.54 -0.11
Polaris PII 103.50 -0.40
Pool POOL 325.53 -2.52
PostHoldings POST 86.89 -0.44
PrincipalFin PFG 43.69 -0.07
Procter&Gamble PG 135.77 -0.74
Progressive PGR 90.41 0.67
Prologis PLD 101.74 -1.91
Proofpoint PFPT 109.82 1.51
PrudentialFin PRU 69.07 0.50
Prudential PUK 32.56 -0.09
PublicServiceEnt PEG 54.34 -0.19
PublicStorage PSA 197.43 -3.51
PulteGroup PHM 46.17 -0.44

s Qiagen QGEN 52.42 0.21
Qorvo QRVO 132.46 -0.15
Qualcomm QCOM 111.04 -0.99
QuantaServices PWR 49.85 -0.49
QuestDiag DGX 117.66 -2.34
Quidel QDEL 241.08 -7.75

R S
RELX RELX 22.75 -0.03
RH RH 322.90 1.43
RPM RPM 84.94 -0.21
RaymondJamesRJF 74.85 -0.04
RaytheonTechRTX 61.64 -0.46
RealPage RP 60.06 -0.74
RealtyIncome O 60.05 -1.53
RegencyCtrs REG 40.20 -1.62
RegenPharm REGN 629.63 11.04
RegionsFin RF 11.42 0.05
ReinsGrp RGA 93.17 0.98
RelianceSteel RS 104.67 -1.50
RenaissanceReRNR 174.81 -3.68
Repligen RGEN 147.87 0.61
RepublicSvcs RSG 89.15 0.03
ResMed RMD 183.43 0.79
RestaurantBrandsQSR 54.45 -0.46
ReynoldsCnsmr REYN 33.58 0.52
RingCentral RNG 288.48 -2.36

Net
Stock SymClose Chg

RioTinto RIO 62.23 -1.35
RitchieBros RBA 63.23 0.50
RobertHalf RHI 56.71 -0.12
RocketCos. RKT 21.40 1.26
Rockwell ROK 228.68 -4.34
RogersComm BRCI 42.26 -0.35
Roku ROKU 147.37 -2.48
Rollins ROL 54.36 -0.16
RoperTech ROP 434.43 -4.57
RossStores ROST 90.26 -4.04
RoyalBkCanadaRY 73.92 0.03
RoyalCaribbeanRCL 61.09 0.69
RoyalDutchA RDS.A 30.42 -0.12
RoyalDutchB RDS.B 28.79 -0.23
RoyalGold RGLD 137.43 -2.41
RoyaltyPharma RPRX 43.90 -0.72
Ryanair RYAAY 77.73 -0.18
SAP SAP 161.31 -0.47

s S&P Global SPGI 358.11 -2.01
SBA Comm SBAC 298.22 -9.25
SEI Investments SEIC 52.27 -0.19
SK Telecom SKM 21.72 -0.04
SS&C Tech SSNC 62.36 -0.13
StoreCapital STOR 24.90 -0.48
SVB Fin SIVB 243.05 1.54
Salesforce.com CRM 205.11 1.10
Sanofi SNY 51.72 -0.30
SareptaTherap SRPT 148.66 -10.38
Schlumberger SLB 19.72 -0.05
SchwabC SCHW 35.71 0.76
ScottsMiracleGro SMG 165.73 -0.53

s Sea SE 150.56 4.58
Seagate STX 45.40 0.34
SealedAir SEE 41.58 -0.18
SeattleGenetics SGEN 157.72 0.15
SempraEnergy SRE 128.22 -1.14
SensataTechs ST 40.63 -0.36
ServiceCorp SCI 46.21 -0.17
ServiceNow NOW 437.13 -0.45
ShawComm B SJR 19.01 -0.03
SherwinWilliams SHW 665.09 -4.89
ShinhanFin SHG 26.47 -0.36
Shopify SHOP 1009.11 -15.60
Sibanye-Stillwater SBSW 11.91 -0.71
SimonProperty SPG 63.88 -1.25
SiriusXM SIRI 5.87 -0.08
Skyworks SWKS 142.05 -1.14
SlackTech WORK 28.57 0.16
SmithAO AOS 49.46 -0.05
Smith&Nephew SNN 40.32 -0.33
Smucker SJM 111.36 -2.56
Snap SNAP 21.92 0.15
SnapOn SNA 150.30 -0.39
SOQUIMICH SQM 32.21 -0.32
SolarEdgeTech SEDG 220.71 1.69
SolarWinds SWI 19.91 -0.03
Sony SNE 81.10 -1.88
Southern SO 53.19 0.14

s SoCopper SCCO 46.73 0.18
SouthwestAir LUV 34.27 0.11
Splunk SPLK 195.46 -2.19
Spotify SPOT 261.72 4.92
Square SQ 150.37 -0.67
StanleyBlackDck SWK 158.97 -0.95
Starbucks SBUX 77.63 -1.36
StateStreet STT 70.45 0.78
SteelDynamics STLD 30.17 -0.22
Stericycle SRCL 63.56 -0.09
Steris STE 156.96 -0.79
STMicroelec STM 29.23 -0.11
StoneCo STNE 50.62 -0.66
Stryker SYK 186.10 -3.26
SumitomoMits SMFG 5.76 0.02
SunComms SUI 143.99 -2.64
SunLifeFinancial SLF 42.38 0.07
SuncorEnergy SU 16.55 -0.25
Suzano SUZ 9.13 -0.34
SynchronyFin SYF 24.11 0.13
SyneosHealth SYNH 59.59 -0.78

Net
Stock SymClose Chg

Synnex SNX 125.45 1.03
Synopsys SNPS 198.22 -1.87
Sysco SYY 58.08 -1.51

T U V
TAL Education TAL 74.09 -3.53
TC Energy TRP 49.23 -0.16
TD Ameritrade AMTD 38.64 0.81
TE Connectivity TEL 94.17 0.13
Telus TU 18.30 -0.08
TIM Part TSU 13.20 -0.34
TJX TJX 54.36 -3.09
T-MobileUS TMUS 115.14 -0.88
TRowePrice TROW 137.14 -0.10
TaiwanSemi TSM 78.54 -0.87
TakeTwoSoftware TTWO 172.63 -4.35
TakedaPharm TAK 18.96 0.10
TandemDiabetes TNDM 107.33 4.25

s Target TGT 154.22 17.32
TeckRscsB TECK 12.68 0.84
TeladocHealth TDOC 216.51 -0.77
TelecomArgentina TEO 7.61 -0.21
TeledyneTech TDY 316.88 -3.21
Teleflex TFX 371.80 -2.19
Ericsson ERIC 11.60 -0.08
TelefonicaBrasVIV 8.94 -0.16
Telefonica TEF 4.26 0.02
TelekmIndonesia TLK 19.99 -0.32

s 10xGenomics TXG 108.78 3.36
Tenaris TS 11.77 -0.29
TencentMusic TME 14.15 ...
Teradyne TER 90.24 -0.99
Tesla TSLA 1878.53 -8.56
TevaPharm TEVA 10.14 -0.34

s TexasInstruments TXN 138.48 -0.83
Textron TXT 37.71 0.47
ThermoFisherSci TMO 420.62 3.32
ThomsonReuters TRI 76.00 0.78
ThorIndustries THO 109.06 -0.86
3M MMM 163.97 -0.41
Tiffany TIF 127.25 1.11
Toro TTC 73.49 -0.03
TorontoDomBk TD 47.23 -0.13
Total TOT 39.09 0.13
ToyotaMotor TM 135.21 -0.87
TractorSupply TSCO 153.92 0.90
TradeDesk TTD 464.01 -5.07
Tradeweb TW 55.21 -0.18
TraneTech TT 117.40 -0.63
TransDigm TDG 482.81 -0.19
TransUnion TRU 84.63 -1.78
Travelers TRV 113.20 -1.73

s Trex TREX 148.15 1.90
Trimble TRMB 50.66 -1.10
Trip.com TCOM 27.81 -0.26
TruistFinl TFC 37.95 0.04
Twilio TWLO 251.00 -0.94
Twitter TWTR 38.89 0.88
TylerTech TYL 338.18 -1.86
TysonFoods TSN 63.48 -0.19
UBS Group UBS 12.15 0.01
UDR UDR 34.18 -1.00
UGI UGI 34.43 -0.19
Uber UBER 29.42 -0.66
Ubiquiti UI 184.72 2.90
UltaBeauty ULTA 213.36 -2.88
Unilever UN 58.52 -0.09
Unilever UL 60.05 ...
UnionPacific UNP 190.95 0.25
UnitedAirlines UAL 34.44 0.46
UnitedMicro UMC 3.86 -0.14
UPS B UPS 160.34 0.35
UnitedRentalsURI 175.43 -1.13
US Bancorp USB 36.16 -0.17
UnitedHealth UNH 315.40 -1.41
UnivDisplay OLED 184.12 -0.81
UniversalHealthBUHS 111.88 -0.23
VEREIT VER 6.53 -0.17
VF VFC 61.40 -0.64

Net
Stock SymClose Chg

VICI Prop VICI 23.11 0.13
VailResorts MTN 211.00 -1.50
Vale VALE 11.32 -0.28
ValeroEnergy VLO 54.26 -0.48
VarianMed VAR 172.97 -0.11
Vedanta VEDL 6.81 0.07
VeevaSystems VEEV 266.87 0.18
Ventas VTR 40.37 -0.37
VeriSign VRSN 206.15 -0.84
VeriskAnalytics VRSK 187.24 -1.89
Verizon VZ 59.05 -0.13
VertxPharm VRTX 270.07 -1.24
ViacomCBS B VIAC 27.32 0.35
ViacomCBS A VIACA 30.48 0.36
Vipshop VIPS 19.26 -4.65
VirBiotech VIR 50.43 -2.52
Visa V 200.99 1.98
Vistra VST 19.73 -0.41
VMware VMW 139.26 0.48
Vodafone VOD 15.56 -0.02
VornadoRealtyVNO 34.21 -0.47
VoyaFinancial VOYA 50.76 -0.11
Vroom VRM 60.73 0.85
VulcanMatls VMC 127.03 -1.61

W X Y Z
WEC Energy WEC 91.72 -0.20
WEX WEX 157.84 0.54
W.P.Carey WPC 69.38 -2.07
WPP WPP 39.89 -0.29
Wabtec WAB 66.04 -0.54
WalgreensBootsWBA 40.25 -0.51
Walmart WMT 132.41 -2.30
WarnerMusic WMG 30.53 -0.09
WasteConnectionsWCN 99.58 -0.39
WasteMgt WM 110.56 -0.45
Waters WAT 216.95 1.89
Watsco WSO 240.54 -0.50

s Wayfair W 333.01 6.91
Weibo WB 33.26 -0.63
WellsFargo WFC 24.07 0.03
Welltower WELL 53.95 -0.99
WestPharmSvcsWST 274.92 -0.39
WesternDigitalWDC 34.45 -0.26
WesternUnionWU 23.70 -0.08
WestlakeChemWLK 58.46 -1.32
WestpacBankingWBK 12.44 0.18
WestRock WRK 29.25 0.15
WeyerhaeuserWY 28.97 0.09
WheatonPrecMetWPM 51.52 -1.32

s Whirlpool WHR 184.37 2.37
Williams WMB 21.65 -0.15
Williams-SonomaWSM 95.80 -0.71
WillisTowers WLTW 203.30 1.99
Wipro WIT 4.27 -0.03
Wix.com WIX 285.61 -1.19
Workday WDAY 191.20 -0.36
WynnResorts WYNN 81.26 -0.37
XP XP 44.67 0.10
XPO Logistics XPO 83.64 2.68
XcelEnergy XEL 69.58 -0.42
Xilinx XLNX 102.39 -0.83
Xylem XYL 79.38 0.05
YamanaGold AUY 6.03 -0.23

s Yandex YNDX 62.46 1.06
YumBrands YUM 93.93 -0.97
YumChina YUMC 54.60 -1.15
ZTO Express ZTO 32.42 -0.95
ZaiLab ZLAB 80.25 -1.27
ZebraTech ZBRA 283.13 1.17
Zendesk ZEN 87.16 -1.28
Zillow C Z 83.83 1.51
Zillow A ZG 83.50 1.11
ZimmerBiomet ZBH 137.25 -1.55
Zoetis ZTS 158.58 -1.59
ZoomVideo ZM 273.51 -3.29
ZoomInfoTech ZI 37.92 -0.19
Zscaler ZS 128.26 0.29
Zynga ZNGA 9.32 -0.10

Net
Stock SymClose Chg
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How to Read the Stock Tables
The following explanations apply to NYSE, NYSE
Arca, NYSE American and Nasdaq Stock Market
listed securities. Prices are composite quotations
that include primary market trades as well as
trades reported by Nasdaq BX (formerly Boston),
Chicago Stock Exchange, Cboe, NYSE National and
Nasdaq ISE.
The list comprises the 1,000 largest companies
based on market capitalization.
Underlined quotations are those stocks with
large changes in volume compared with the
issue’s average trading volume.
Boldfaced quotations highlight those issues
whose price changed by 5% or more if their
previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent four
quarters.
FD-First day of trading.
h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy
v-Trading halted on primary market.
vj-In bankruptcy or receivership or being
reorganized under the Bankruptcy Code,
or securities assumed by such companies.

Wall Street Journal stock tables reflect composite regular trading as of 4 p.m. and
changes in the closing prices from 4 p.m. the previous day.

BIGGEST 1,000 STOCKS
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ConsumerRates andReturns to Investor

Get real-time U.S. stock quotes and track most-active stocks, new highs/lows and mutual funds. Plus, deeper money-flows data and email delivery of key stock-market data. Available free at WSJMarkets.com

U.S. consumer rates
A consumer rate against its
benchmark over the past year
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Money market
account yields

t

Federal-funds
target rate

Selected rates
MoneyMarket/SavingsAccts

Bankrate.comavg†: 0.24%
SallieMaeBank 0.90%
Salt LakeCity, UT 877-346-2756

TABBank 0.90%
Ogden, UT 800-355-3063

VirtualBank 0.90%
Miami, FL 877-998-2265

CFGCommunityBank 0.94%
Baltimore,MD 888-205-8388

BankDirect 1.00%
Richardson, TX 877-839-2737

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 0.25 0.26 0.24 l 2.16 -1.07
Moneymarket, annual yield 0.24 0.25 0.24 l 0.78 -0.05
Five-year CD, annual yield 0.67 0.68 0.67 l 1.80 -0.78
30-yearmortgage, fixed† 3.06 3.07 3.03 l 4.22 -0.81
15-yearmortgage, fixed† 2.67 2.58 2.58 l 3.57 -0.44
Jumbomortgages, $510,400-plus† 3.10 3.10 3.06 l 4.71 -1.18
Five-year adjmortgage (ARM)† 3.28 3.25 3.06 l 4.78 -0.02
New-car loan, 48-month 4.26 4.27 4.17 l 4.66 1.41
Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70% of the nation's largest
banks.† Excludes closing costs.

Sources: FactSet; Dow JonesMarket Data; Bankrate.com

BenchmarkYields
andRates
Treasury yield curve
Yield to maturity of current bills,
notes and bonds
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Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners
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Sources: Tradeweb ICEU.S. Treasury Close; Tullett Prebon; DowJonesMarketData

International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World TheGlobalDow 3053.56 0.14 0.005 –6.1
DJGlobal Index 436.05 –0.93 –0.21 0.5
DJGlobal exU.S. 252.42 0.24 0.10 –4.2

Americas DJAmericas 785.76 –3.60 –0.46 3.3
Brazil SaoPauloBovespa 100853.72 –1211.63 –1.19 –12.8
Canada S&P/TSXComp 16577.38 –48.68 –0.29 –2.8
Mexico S&P/BMV IPC 39021.92 –65.43 –0.17 –10.4
Chile Santiago IPSA 2758.06 –17.22 –0.62 –17.3

EMEA StoxxEurope600 369.58 2.40 0.65 –11.1
Eurozone EuroStoxx 363.37 2.29 0.63 –10.0
Belgium Bel-20 3375.60 –17.64 –0.52 –14.7
Denmark OMXCopenhagen20 1315.63 10.70 0.82 15.8
France CAC40 4977.23 39.17 0.79 –16.7
Germany DAX 12977.33 95.57 0.74 –2.1
Israel TelAviv 1414.73 –13.87 –0.97 –16.0
Italy FTSEMIB 20055.40 209.79 1.06 –14.7
Netherlands AEX 560.23 0.79 0.14 –7.3
Russia RTS Index 1316.32 4.80 0.37 –15.0
SouthAfrica FTSE/JSEAll-Share 56433.28 –591.88 –1.04 –1.1
Spain IBEX35 7094.30 50.80 0.72 –25.7
Sweden OMXStockholm 701.67 5.77 0.83 3.1
Switzerland SwissMarket 10310.01 141.61 1.39 –2.9
Turkey BIST 100 1124.71 32.25 2.95 –1.7
U.K. FTSE 100 6111.98 35.36 0.58 –19.0
U.K. FTSE250 17583.39 –39.63 –0.22 –19.6

Asia-Pacific
Australia S&P/ASX200 6167.60 44.24 0.72 –7.7
China Shanghai Composite 3408.13 –42.96 –1.24 11.7
HongKong HangSeng 25178.91 –188.47 –0.74 –10.7
India S&PBSESensex 38614.79 86.47 0.22 –6.4
Japan Nikkei StockAvg 23110.61 59.53 0.26 –2.3
Singapore Straits Times 2561.04 –2.05 –0.08 –20.5
SouthKorea Kospi 2360.54 12.30 0.52 7.4
Taiwan TAIEX 12778.64 –93.50 –0.73 6.5
Thailand SET 1308.67 –21.44 –1.61 –17.2
Sources: FactSet; DowJonesMarketData

MajorU.S. Stock-Market Indexes
Latest 52-Week % chg

High Low Close Net chg % chg High Low %chg YTD 3-yr. ann.

DowJones

Industrial Average 27920.42 27647.67 27692.88 -85.19 -0.31 29551.42 18591.93 5.7 -3.0 8.5
TransportationAvg 11007.47 10868.72 10883.12 18.00 0.17 11304.97 6703.63 7.7 -0.2 6.2
UtilityAverage 823.59 815.91 817.16 -3.21 -0.39 960.89 610.89 -2.7 -7.1 3.4
Total StockMarket 34697.41 34394.25 34444.28 -148.82 -0.43 34631.28 22462.76 14.9 4.3 11.2
Barron's 400 736.93 730.77 731.87 -2.76 -0.38 746.64 455.11 10.4 -0.05 5.1

NasdaqStockMarket
NasdaqComposite 11257.42 11132.10 11146.46 -64.38 -0.57 11210.84 6860.67 39.0 24.2 21.5
Nasdaq 100 11440.22 11303.40 11318.64 -80.39 -0.71 11399.03 6994.29 46.4 29.6 25.0

S&P
500 Index 3399.54 3369.66 3374.85 -14.93 -0.44 3389.78 2237.40 15.4 4.5 11.6
MidCap400 1943.76 1925.63 1927.96 -8.02 -0.41 2106.12 1218.55 2.2 -6.5 4.4
SmallCap600 917.22 906.03 908.43 1.30 0.14 1041.03 595.67 -2.1 -11.0 3.5

Other Indexes
Russell 2000 1585.16 1569.98 1572.07 2.29 0.15 1705.22 991.16 4.1 -5.8 5.0
NYSEComposite 12946.81 12843.28 12859.88 -50.45 -0.39 14183.20 8777.38 1.3 -7.6 3.2
Value Line 481.51 476.99 477.69 -1.56 -0.33 562.05 305.71 -5.6 -13.5 -1.8
NYSEArcaBiotech 5548.56 5452.59 5459.93 -147.21 -2.63 6142.96 3855.67 19.1 7.7 13.0
NYSEArcaPharma 676.44 669.84 670.96 -0.74 -0.11 672.00 494.36 14.9 2.7 9.2
KBWBank 77.22 75.69 75.98 0.12 0.15 114.12 56.19 -16.9 -33.0 -6.6
PHLX§Gold/Silver 153.34 147.71 148.49 -4.79 -3.13 161.14 70.12 57.1 38.9 21.0
PHLX§Oil Service 38.85 38.07 38.21 -0.08 -0.21 80.99 21.47 -40.6 -51.2 -31.6
PHLX§Semiconductor 2221.93 2195.81 2200.77 -13.89 -0.63 2227.61 1286.84 45.5 19.0 27.1
CboeVolatility 22.98 20.99 22.54 1.03 4.79 82.69 11.54 42.7 63.6 16.5

NasdaqPHLX Sources: FactSet; DowJonesMarketData

LateTrading
Most-activeandbiggestmoversamongNYSE,NYSEArca,NYSEAmer.
andNasdaq issues from4p.m. to6:30p.m.ETas reportedbyelectronic
tradingservices, securitiesdealers and regional exchanges.Minimum
sharepriceof$2andminimumafter-hoursvolumeof50,000shares.

Most-active issues in late trading
Volume AfterHours

Company Symbol (000) Last Net chg % chg High Low

SPDRS&P500 SPY 8,519.7 337.05 -0.18 -0.05 337.52 336.85
Finl Select Sector SPDR XLF 8,436.9 24.59 … unch. 24.62 24.56
GSXTecheduADR GSX 3,620.7 86.99 -0.51 -0.58 87.50 86.51
iShares CoreMSCI EM IEMG 3,439.7 52.77 -0.10 -0.19 52.87 52.76

iSh iBoxx $ InvtGr CpBd LQD 3,232.9 136.44 0.72 0.53 136.44 135.50
Intel INTC 2,626.3 50.04 1.71 3.54 50.58 48.20
NVIDIA NVDA 2,371.5 480.47 -5.07 -1.04 502.56 475.01
OPKOHealth OPK 2,292.0 5.06 -0.01 -0.20 5.10 5.03

Percentage gainers…
Universal Security UUU 81.8 2.33 0.38 19.49 2.60 1.97
AMCEntertainmentHldgs AMC 882.1 5.76 0.37 6.86 6.00 5.34
LBrands LB 1,691.3 30.15 1.68 5.90 30.85 27.70
Synopsys SNPS 124.2 207.00 8.78 4.43 213.00 196.12
Intel INTC 2,626.3 50.04 1.71 3.54 50.58 48.20

...And losers
Innodata INOD 151.9 2.21 -0.24 -9.80 2.59 2.12
MilestonePharmaceuticals MIST 60.3 8.13 -0.34 -4.01 8.48 8.12
CampingWorld Cl A CWH 52.2 34.90 -1.39 -3.83 36.33 34.75
Avantor AVTR 51.3 20.07 -0.78 -3.74 20.85 19.55
Everbridge EVBG 61.9 131.50 -3.81 -2.82 135.31 131.50

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume* 765,549,457 22,353,691
Adv. volume* 271,555,934 8,485,437
Decl. volume* 468,225,353 13,144,520
Issues traded 3,081 270
Advances 1,191 101
Declines 1,794 156
Unchanged 96 13
Newhighs 88 3
New lows 21 2
ClosingArms† 1.02 0.80
Block trades* 4,696 168

Nasdaq NYSEArca

Total volume*3,482,013,528 227,320,550
Adv. volume*1,631,356,245 49,867,155
Decl. volume*1,802,226,723 176,899,682
Issues traded 3,475 1,395
Advances 1,535 288
Declines 1,824 1,085
Unchanged 116 22
Newhighs 118 136
New lows 34 18
ClosingArms† 0.93 0.79
Block trades* 18,805 1,237

* PrimarymarketNYSE, NYSEAmerican NYSEArca only.
†(TRIN)A comparison of the number of advancing and declining
issueswith the volumeof shares rising and falling. An
Armsof less than 1 indicates buying demand; above 1
indicates selling pressure.

PercentageGainers... Percentage Losers

Volume %chg from Latest Session 52-Week
Company Symbol (000) 65-day avg Close % chg High Low

9MetersBiopharma NMTR 185,000 8502.0 0.84 29.85 1.29 0.37
Allied Esports AESE 139,805 7320.2 1.80 33.33 6.28 0.40
CBL Assocs Properties CBL 124,832 612.6 0.24 26.32 1.78 0.14
Blonder Tongue Labs BDR 94,203 98746.0 1.35 77.61 3.80 0.38
iShares Silver Trust SLV 71,780 49.0 24.88 -3.86 27.39 10.86

SPDRS&P500 SPY 67,576 -16.9 337.23 -0.42 339.61 218.26
MomentaPharm MNTA 59,681 4944.0 52.12 69.17 52.21 11.91
Bank ofAmerica BAC 59,168 -16.8 25.50 -0.12 35.72 17.95
AmericanAirlinesGroup AAL 58,807 -38.9 12.68 0.63 31.67 8.25
SorrentoTherapeutics SRNE 56,898 21.4 11.06 -9.93 19.39 1.39
* Volumes of 100,000 shares ormore are rounded to the nearest thousand

Volume %chg from Latest Session 52-Week
Company Symbol (000) 65-day avg Close % chg High Low

MomentaPharm MNTA 59,681 4944 52.12 69.17 52.21 11.91
HudsonCl A HUD 26,693 3436 7.46 45.42 15.87 2.26
OneSmart Intl EducADR ONE 6,542 2688 5.48 1.11 7.88 3.55
BioMarin Pharmaceutical BMRN 34,049 2386 76.72 -35.28 131.95 62.88
ETRACSAlerianMLPETN AMUB 422 2032 8.46 -0.70 14.94 3.68

GrowGeneration GRWG 45,508 1980 22.02 24.65 22.88 2.62
Monopar Therapeutics MNPR 2,534 1970 6.17 10.57 48.00 4.94
Plymouth Industrial REIT PLYM 2,457 1649 12.50 -9.42 21.50 7.79
RiverFrontDynCore Incm RFCI 280 1614 26.29 0.00 26.57 23.13
iSharesUSConsumerGoods IYK 496 1607 146.88 -0.52 148.08 92.00
* Common stocks priced at $2 a share ormorewith an average volumeover 65 trading days of at least
5,000 shares =Has traded fewer than 65 days

Nasdaq Composite Index
11146.46 t 64.38, or 0.57%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *†
P/E estimate *†
Dividend yield *†
All-time high:

35.99 23.60
31.55 21.08
0.81 1.06

11210.84, 08/18/20
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EQUITIES

CREDIT MARKETS

CorporateBorrowingRates andYields
Yield (%) 52-Week Total Return (%)

Bond total return index Close Last Week ago High Low 52-wk 3-yr

U.S. Treasury, Barclays 2479.550 0.490 0.500 1.910 0.400 7.71 5.32

U.S. Treasury Long, Barclays4882.400 1.310 1.260 2.370 0.980 15.83 11.52

Aggregate, Barclays 2280.040 1.140 1.130 2.460 1.020 7.23 5.28

Fixed-RateMBS, Barclays 2230.030 1.180 1.160 2.690 0.930 4.94 3.78

HighYield 100, ICEBofA 3152.219 4.541 4.480 10.740 4.285 2.026 3.812

MuniMaster, ICEBofA 589.992 0.927 0.864 3.441 0.838 4.292 4.181

EMBIGlobal, J.P.Morgan 902.658 4.660 4.578 7.480 4.523 4.791 4.294

Sources: J.P.Morgan; S&PDowJones Indices; BloombergBarclays; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

MomentaPharm MNTA 52.12 21.31 69.17 52.21 11.91 323.4
HarmonyBiosciencesHldgs HRMY 37.01 13.01 54.21 43.00 24.00 ...
HudsonCl A HUD 7.46 2.33 45.42 15.87 2.26 -32.4
VivoPower International VVPR 4.00 0.87 27.80 4.20 0.59 198.5
GrowGeneration GRWG 22.02 4.36 24.65 22.88 2.62 366.5

Resolute Forest Products RFP 4.56 0.86 23.24 5.38 1.14 0.4
Ontrak OTRK 65.33 11.78 22.00 67.77 8.55 324.2
Kirkland's KIRK 11.57 2.08 21.85 12.35 0.56 864.2
Lantern Pharma LTRN 14.40 2.55 21.47 15.44 10.40 ...
Inhibrx INBX 20.63 3.63 21.35 26.98 17.00 ...

AutoWeb AUTO 2.73 0.45 19.74 3.34 0.50 13.8
Sequential BrandsGroup SQBG 6.20 0.98 18.77 24.80 4.11 -51.9
iRhythmTechnologies IRTC 208.30 32.92 18.77 217.58 56.24 176.4
FathomHoldings FTHM 15.94 2.44 18.07 16.53 8.62 ...
Verrica Pharmaceuticals VRCA 10.06 1.50 17.52 18.67 6.02 7.0

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

BioMarin Pharmaceutical BMRN 76.72 -41.83 -35.28 131.95 62.88 -1.9
GalapagosADR GLPG 141.00 -47.08 -25.03 274.03 112.00 -16.8
VipshopHoldingsADR VIPS 19.26 -4.65 -19.45 24.46 7.69 127.7
PuhuiWealth InvtMgmt PHCF 3.00 -0.72 -19.35 8.55 1.37 24.0
NewYork CityREIT NYC 14.48 -3.12 -17.73 30.00 13.38 ...

OrganovoHoldings ONVO 9.28 -1.92 -17.14 18.60 3.87 60.4
NuZee NUZE 22.00 -4.51 -17.01 51.57 5.05 -26.7
Eyenovia EYEN 3.74 -0.75 -16.70 6.92 1.11 16.1
UrbanOneCl A UONE 6.30 -1.03 -14.05 54.16 0.95 239.4
PuxinADR NEW 9.37 -1.52 -13.96 12.39 3.62 42.0

Centrus Energy LEU 11.41 -1.84 -13.89 19.90 2.95 257.7
Qumu QUMU 5.19 -0.82 -13.64 6.29 1.25 73.0
CLPS CLPS 3.07 -0.48 -13.52 8.86 1.62 -41.3
CureVac CVAC 56.90 -8.80 -13.39 85.00 16.00 ...
Mercurity FintechADR MFH 2.82 -0.43 -13.23 5.20 1.00 33.0

VolumeMovers Ranked by change from65-day average*

Track the Markets
Compare the performance of selected
global stock indexes, bond ETFs,
currencies and commodities at
wsj.com/graphics/track-the-markets

Commodities
Pricing trends on some rawmaterials, or commodities

Wednesday 52-Week YTD
Close Net chg %Chg High Low %Chg % chg

DJCommodity 628.82 0.31 0.05 647.86 433.70 5.52 -2.10
TR/CCCRB Index 152.00 0.31 0.20 187.39 106.29 -11.06 -18.19
Crude oil,$per barrel 42.93 0.04 0.09 63.27 -37.63 -22.90 -29.69
Natural gas,$/MMBtu 2.426 0.009 0.37 2.862 1.482 11.80 10.83
Gold,$per troy oz. 1958.70 -40.70 -2.04 2051.50 1452.10 30.18 28.90

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Wed YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0136 73.4688 22.7
Brazil real .1800 5.5565 38.2
Canada dollar .7565 1.3219 1.8
Chile peso .001275 784.40 6.1
Colombiapeso .000266 3757.00 14.5
EcuadorUSdollar 1 1 unch
Mexico peso .0452 22.1461 17.0
Uruguay peso .02333 42.8700 15.4
Asia-Pacific
Australian dollar .7182 1.3924 –2.3
China yuan .1445 6.9207 –0.6
HongKong dollar .1290 7.7503 –0.5
India rupee .01336 74.848 4.9
Indonesia rupiah .0000677 14771 6.4
Japan yen .009423 106.12 –2.3
Kazakhstan tenge .002389 418.59 9.6
Macau pataca .1252 7.9865 –0.4
Malaysia ringgit .2397 4.1725 2.0
NewZealand dollar .6558 1.5249 2.7
Pakistan rupee .00594 168.300 8.6
Philippines peso .0206 48.620 –4.1
Singapore dollar .7295 1.3708 1.8
SouthKoreawon .0008459 1182.24 2.4
Sri Lanka rupee .0053737 186.09 2.6
Taiwan dollar .03402 29.396 –1.7
Thailand baht .03194 31.310 5.2

US$vs,
Wed YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004315 23175 0.01
Europe
CzechRep. koruna .04536 22.047 –2.8
Denmark krone .1590 6.2898 –5.6
Euro area euro 1.1840 .8446 –5.3
Hungary forint .003391 294.86 –0.2
Iceland krona .007313 136.75 12.9
Norway krone .1121 8.9179 1.6
Poland zloty .2690 3.7176 –2.0
Russia ruble .01364 73.292 18.1
Sweden krona .1149 8.7034 –7.1
Switzerland franc 1.0929 .9150 –5.4
Turkey lira .1371 7.2944 22.6
Ukraine hryvnia .0363 27.5500 16.4
UK pound 1.3099 .7634 1.2
Middle East/Africa
Bahrain dinar 2.6525 .3770 –0.01
Egypt pound .0628 15.9297 –0.7
Israel shekel .2939 3.4027 –1.5
Kuwait dinar 3.2742 .3054 0.8
Oman sul rial 2.5972 .3850 0.01
Qatar rial .2746 3.641 –0.1
SaudiArabia riyal .2666 3.7506 –0.02
SouthAfrica rand .0579 17.2729 23.4

Close Net Chg %Chg YTD%Chg

WSJDollar Index 88.48 0.59 0.67 –1.21

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
27692.88 t85.19, or 0.31%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio
P/E estimate *
Dividend yield
All-time high

27.66 18.82
25.47 16.65
2.26 2.33

29551.42, 02/12/20
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S&P 500 Index
3374.85 t14.93, or 0.44%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *
P/E estimate *
Dividend yield *
All-time high

35.39 21.92
26.15 17.50
1.81 1.97

3389.78, 08/18/20
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*Weekly P/E data based on as-reported earnings from Birinyi Associates Inc.; †Based on Nasdaq-100 Index
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Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest
Copper-High (CMX)-25,000 lbs.; $ per lb.
Aug 3.0160 3.0160 s 3.0160 3.0190 0.0480 452
Dec 2.9880 3.0445 s 2.9825 3.0380 0.0465 100,063
Gold (CMX)-100 troy oz.; $ per troy oz.
Aug 1980.00 1980.00 1956.60 1958.70 –40.70 535
Oct 2002.60 2007.00 1952.90 1963.50 –41.30 70,070
Dec 2010.50 2015.60 1960.50 1970.30 –42.80 400,403
Feb'21 2023.00 2023.80 1969.40 1978.50 –43.10 32,848
April 2027.70 2028.70 1976.00 1983.70 –43.40 17,169
June 2012.10 2020.40 1986.80 1988.50 –43.50 7,892
Palladium(NYM) - 50 troy oz.; $ per troy oz.
Aug 2176.00 –49.20
Sept 2222.00 2222.00 2163.00 2179.10 –49.20 5,202
Dec 2216.50 2231.70 2182.10 2195.80 –49.10 4,894
Platinum(NYM)-50 troy oz.; $ per troy oz.
Aug 952.00 –19.10 15
Oct 977.40 978.80 938.00 956.30 –19.10 52,436
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Aug 27.465 27.815 27.465 27.315 –0.734 22
Dec 27.980 28.270 27.350 27.486 –0.757 105,462
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Sept 42.60 43.03 42.36 42.93 0.04 57,929
Oct 42.81 43.21 42.55 43.11 –0.01 359,803
Nov 43.08 43.48 42.87 43.39 –0.05 203,094
Dec 43.43 43.79 43.20 43.69 –0.07 261,921
June'21 44.81 45.14 44.65 45.06 –0.02 179,447
Dec 45.46 45.61 45.18 45.56 0.05 186,370
NYHarborULSD (NYM)-42,000gal.; $ per gal.
Sept 1.2550 1.2581 1.2374 1.2510 –.0094 55,025
Oct 1.2751 1.2799 1.2597 1.2722 –.0103 75,131
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
Sept 1.2590 1.2916 1.2500 1.2905 .0075 53,562
Oct 1.2035 1.2294 1.1931 1.2285 .0036 111,155
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Sept 2.417 2.455 2.375 2.426 .009 96,147
Oct 2.554 2.593 2.513 2.563 .007 211,553
Nov 2.868 2.895 s 2.836 2.868 –.002 188,992
Dec 3.149 3.172 3.137 3.152 –.005 98,440
Jan'21 3.257 3.273 3.243 3.255 –.002 126,533
March 3.060 3.081 3.055 3.065 .001 81,196

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
Sept 326.00 327.25 323.50 325.00 –2.00 244,558
Dec 340.50 342.25 338.00 339.75 –2.00 766,912
Oats (CBT)-5,000bu.; cents per bu.
Sept 270.25 272.25 267.50 267.75 –4.75 411
Dec 266.50 268.00 261.25 262.75 –3.75 4,028
Soybeans (CBT)-5,000bu.; cents per bu.
Sept 910.50 917.75 907.75 912.50 .50 45,763
Nov 912.50 919.50 910.00 914.00 .25 380,153
SoybeanMeal (CBT)-100 tons; $ per ton.
Sept 295.80 297.70 294.10 295.70 –.50 47,064
Dec 302.60 304.70 300.90 302.50 –.50 171,520
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
Sept 31.56 31.90 31.46 31.67 .09 37,847
Dec 31.87 32.20 31.79 31.97 .07 173,468
RoughRice (CBT)-2,000 cwt.; $ per cwt.
Sept 11.96 12.05 11.85 12.04 .12 3,499
Nov 12.11 12.24 s 12.04 12.24 .13 6,178
Wheat (CBT)-5,000bu.; cents per bu.
Sept 507.25 514.25 506.25 512.00 4.50 67,495
Dec 517.00 524.00 515.75 522.00 4.50 200,632
Wheat (KC)-5,000bu.; cents per bu.
Sept 430.00 438.75 428.50 437.50 7.50 45,717
Dec 439.25 450.25 439.25 449.00 7.50 143,937
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Aug 143.250 144.050 143.250 143.550 .325 3,097
Oct 146.750 147.825 146.525 146.800 .425 15,198
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Aug 107.025 107.650 106.800 107.475 .750 5,631
Oct 110.250 111.050 109.925 110.825 .950 124,521
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Oct 51.650 53.000 51.475 52.550 1.125 100,213
Dec 53.300 54.175 53.150 53.575 .400 51,352
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
Sept 770.60 783.00 s 767.00 782.90 28.90 2,431
Nov 702.40 714.70 s 702.40 714.70 29.00 1,379
Milk (CME)-200,000 lbs., cents per lb.
Aug 19.83 19.85 19.47 19.84 … 5,757
Sept 15.96 16.02 15.41 15.53 –.47 4,380
Cocoa (ICE-US)-10metric tons; $ per ton.
Sept 2,493 2,493 2,442 2,446 –30 987
Dec 2,445 2,465 2,422 2,460 15 100,003
Coffee (ICE-US)-37,500 lbs.; cents per lb.
Sept 119.50 122.20 116.75 118.45 –.85 11,041

COMMODITIES

FuturesContracts Contract Open
Open High hi lo Low Settle Chg interest

Dec 120.75 123.85 117.80 119.35 –1.70 112,747
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
Oct 12.92 13.26 12.90 13.24 .35 362,360
March'21 13.44 13.77 13.44 13.76 .32 245,144
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
Nov 27.60 27.65 s 27.60 27.65 .10 2,326
Jan'21 27.10 27.10 s 26.70 27.00 … 2,007
Cotton (ICE-US)-50,000 lbs.; cents per lb.
Oct 62.29 62.65 62.29 63.21 .82 105
Dec 62.93 63.85 62.83 63.77 .84 112,426
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
Sept 120.25 120.25 119.05 119.75 –.10 3,243
Nov 121.90 122.40 121.10 121.70 –.20 5,050

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
Sept 219-250 221-050 217-280 218-280 –26.0 1,076,608
Dec 223-140 224-190 221-050 222-070 –28.0 12,982
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
Sept 178-270 179-130 178-000 178-140 –12.0 1,120,205
Dec 177-100 177-240 176-120 176-250 –12.0 44,366
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Sept 139-135 139-180 139-085 139-120 –.5 3,407,621
Dec 139-095 139-140 139-045 139-075 –1.5 102,872
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Sept 125-270 125-285 125-247 125-267 .5 3,358,550
Dec 125-307 126-000 125-280 125-305 .7 119,932
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
Sept 110-132 110-135 110-129 110-132 .1 2,081,322
Dec 110-141 110-146 110-140 110-145 .3 20,745
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Aug 99.9025 99.9075 99.9025 99.9050 .0025 186,682
Oct 99.9250 99.9300 99.9200 99.9250 .0000 251,736
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
Sept 101-010 101-020 100-210 100-245 –2.5 74,705
Eurodollar (CME)-$1,000,000; pts of 100%
Sept 99.7725 99.7800 99.7675 99.7800 .0100 1,431,364
Dec 99.7200 99.7300 99.7200 99.7300 .0100 985,459
March'21 99.7950 99.8100 99.7950 99.8050 .0100 959,693
June 99.8100 99.8200 99.8050 99.8200 .0100 906,846

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Sept .9491 .9517 .9423 .9445 –.0045 145,650
Dec .9501 .9528 .9434 .9456 –.0045 690
CanadianDollar (CME)-CAD 100,000; $ per CAD
Sept .7598 .7615 .7561 .7581 –.0021 121,852
Dec .7596 .7616 .7562 .7582 –.0021 5,087
BritishPound (CME)-£62,500; $ per £
Sept 1.3245 1.3269 1.3095 1.3116 –.0130 183,384
Dec 1.3266 1.3274 1.3096 1.3121 –.0131 2,431
Swiss Franc (CME)-CHF 125,000; $ per CHF
Sept 1.1083 1.1095 1.0931 1.0952 –.0131 55,783
Dec 1.1111 1.1123 1.0960 1.0980 –.0132 213
AustralianDollar (CME)-AUD 100,000; $ perAUD
Sept .7244 .7276 s .7180 .7205 –.0040 123,602
Dec .7248 .7277 s .7182 .7207 –.0040 939
MexicanPeso (CME)-MXN500,000; $ perMXN
Sept .04500 .04534 .04491 .04514 .00015 132,542
Dec .04455 .04485 .04447 .04466 .00015 1,971
Euro (CME)-€125,000; $ per €
Sept 1.1941 1.1960 1.1836 1.1862 –.0083 686,999
Dec 1.1962 1.1982 1.1860 1.1884 –.0084 10,757

IndexFutures
Mini DJ Industrial Average (CBT)-$5 x index
Sept 27744 27855 27560 27632 –85 91,878
Dec 27575 27718 27457 27501 –86 569
S&P500 Index (CME)-$250 x index
Sept 3386.30 3393.20 s 3369.10 3372.70 –14.20 28,902
Dec … … … 3362.20 –14.10 2
Mini S&P500 (CME)-$50 x index
Sept 3388.75 3395.75 3365.50 3372.75 –14.25 2,658,226
Dec 3377.50 3384.75 3355.50 3362.25 –14.00 69,316
Mini S&PMidcap400 (CME)-$100 x index
Sept 1935.10 1943.20 1923.50 1926.50 –8.60 57,686
Dec 1936.10 1933.50 1922.90 1923.90 –9.60 8
MiniNasdaq 100 (CME)-$20 x index
Sept 11414.25 11438.00 s 11299.00 11332.00 –77.25 227,596
Dec 11393.00 11420.75 s 11284.25 11315.25 –77.50 2,319
Mini Russell 2000 (CME)-$50 x index
Sept 1569.70 1586.50 1566.00 1569.50 .20 501,714
Dec 1568.40 1582.20 1563.30 1566.00 .10 958
Mini Russell 1000 (CME)-$50 x index
Sept 1885.30 1885.30 s 1869.40 1872.20 –7.90 8,482
U.S. Dollar Index (ICE-US)-$1,000 x index
Sept 92.21 93.07 92.15 92.88 .62 33,333
Dec 92.25 93.08 92.19 92.91 .62 1,458

Source: FactSet

wsj.com/market-data/commodities

CashPrices Wednesday, August 19, 2020
These prices reflect buying and selling of a variety of actual or “physical” commodities in themarketplace—
separate from the futures price on an exchange,which reflectswhat the commoditymight beworth in future
months.

Wednesday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 55.500
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 11.600

Metals

Gold, per troy oz
Engelhard industrial 1993.00
Handy&Harmanbase 1981.00
Handy&Harman fabricated 2198.91
LBMAGold PriceAM *2005.15
LBMAGold Price PM *2008.75
Krugerrand,wholesale-e 2041.83
Maple Leaf-e 2061.47
AmericanEagle-e 2061.47
Mexican peso-e 2375.15
Austria crown-e 1927.43
Austria phil-e 2061.47
Silver, troy oz.
Engelhard industrial 27.9700
Handy&Harmanbase 27.4520
Handy&Harman fabricated 34.3150
LBMAspot price *£21.5200
(U.S.$ equivalent) *28.3250
Coins,wholesale $1,000 face-a 22791
Othermetals
LBMAPlatinumPrice PM *957.0
Platinum,Engelhard industrial 949.0
Palladium,Engelhard industrial 2175.0

Wednesday

Aluminum, LME, $ permetric ton *1733.0
Copper,Comex spot 3.0190
IronOre, 62%FeCFRChina-s 128.8
ShreddedScrap, USMidwest-s,m 235
Steel, HRCUSA, FOBMidwestMill-s 461

Fibers andTextiles

Burlap,10-oz,40-inchNYyd-n,w 0.6100
Cotton,1 1/16 std lw-mdMphs-u 0.5871
Cotlook 'A' Index-t *69.05
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 3.1250
Corn gluten feed,Midwest-u,w 100.3
Corn glutenmeal,Midwest-u,w 410.6
Cottonseedmeal-u,w 245
Hominy feed,Cent IL-u,w 95
Meat-bonemeal,50%proMnpls-u,w 180
Oats,No.2milling,Mnpls-u 2.9275
Rice, LongGrainMilled, No. 2AR-u,w 30.25
Sorghum,(Milo)No.2Gulf-u 9.1920
SoybeanMeal,Cent IL,rail,ton48%-u 294.70
Soybeans,No.1 yllw IL-bp,u 9.0000
Wheat,Spring14%-proMnpls-u 6.2000
Wheat,No.2 soft red,St.Louis-u 5.3450
Wheat -Hard - KC (USDA) $ per bu-u 4.5750

Wednesday

Wheat,No.1softwhite,Portld,OR-u 5.3000

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 185.48
select 1-3,600-900 lbs.-u 170.12
Broilers, National compwtd. avg.-u,w 0.6650
Butter,AAChicago 1.5225
Cheddar cheese,bbl,Chicago 131.75
Cheddar cheese,blk,Chicago 171.00
Milk,Nonfat dry,Chicago lb. 101.50
Coffee,Brazilian,Comp 1.1309
Coffee,Colombian, NY 1.6838
Eggs,largewhite,Chicago-u 0.6350
Flour,hardwinter KC 13.85
Hams,17-20 lbs,Mid-US fob-u 0.57
Hogs,Iowa-So.Minnesota-u 54.75
Pork bellies,12-14 lbMidUS-u n.a.
Pork loins,13-19 lbMidUS-u 0.8809
Steers,Tex.-Okla. Choice-u 106.00
Steers,feeder,Okla. City-u,w 159.00

Fats andOils
Corn oil,crudewet/drymill wtd. avg.-u,w 45.0000
Grease,choicewhite,Chicago-h 0.2800
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u 0.3210
Tallow,bleach;Chicago-h 0.3100
Tallow,edible,Chicago-u n.a.

KEY TO CODES: A=ask; B=bid; BP=country elevator bids to producers; C=corrected; E=Manfra,Tordella & Brooks; G=ICE; H=American Commodities Brokerage Co;
M=monthly; N=nominal; n.a.=not quoted or not available; R=SNL Energy; S=Platts-TSI; T=Cotlook Limited; U=USDA;W=weekly, Z=not quoted. *Data as of 8/18

Source: Dow JonesMarket Data

Global GovernmentBonds:MappingYields
Yields and spreads over or underU.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicatewhether the yield rose(s) or fell (t) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity, in years Latest(l)-2 -1 0 1 2 3 4 Previous Month ago Year ago Latest Prev Year ago

0.125 U.S. 2 0.145 l 0.145 0.145 1.549
0.625 10 0.671 s l 0.665 0.634 1.611

5.750 Australia 2 0.279 s l 0.278 0.267 0.750 13.4 13.3 -79.9
2.500 10 0.876 t l 0.880 0.880 0.924 20.4 21.5 -68.7

0.000 France 2 -0.616 s l -0.622 -0.601 -0.784 -76.1 -76.7 -233.3
0.000 10 -0.184 t l -0.165 -0.142 -0.364 -85.5 -83.0 -197.4

0.000 Germany 2 -0.670 t l -0.656 -0.665 -0.898 -81.5 -80.1 -244.7
0.000 10 -0.470 t l -0.460 -0.445 -0.648 -114.1 -112.4 -225.9

1.000 Italy 2 -0.148 s l -0.151 -0.082 0.094 -29.3 -29.6 -145.6
0.950 10 0.913 t l 0.931 1.179 1.425 24.2 26.6 -18.6

0.100 Japan 2 -0.122 t l -0.120 -0.141 -0.278 -26.7 -26.5 -182.8
0.100 10 0.030 t l 0.040 0.017 -0.230 -64.1 -62.5 -184.1

0.400 Spain 2 -0.457 s l -0.458 -0.382 -0.555 -60.2 -60.3 -210.4
1.250 10 0.284 t l 0.305 0.403 0.139 -38.7 -36.0 -147.2

0.500 U.K. 2 -0.015 s l -0.033 -0.075 0.491 -16.0 -17.8 -105.9
4.750 10 0.239 s l 0.220 0.168 0.468 -43.2 -44.5 -114.2

Source: Tullett Prebon

CorporateDebt
Pricemoves by a company's debt in the creditmarkets sometimesmirror and sometimes anticipate,moves in
that same company’s share price.
Investment-grade spreads that tightened themost…

Spread*, in basis points Stock Performance
Issuer Symbol Coupon (%) Maturity Current One-day change Lastweek Close ($) % chg

EquinorASA EQNR 2.450 Jan. 17, ’23 19 –15 27 16.01 –1.11
Merck MRK 2.800 May18, ’23 13 –12 n.a. 85.03 0.56
Oracle ORCL 6.125 July 8, ’39 135 –12 n.a. 56.20 1.85
Procter&Gamble PG 3.600 March 25, ’50 89 –12 81 135.77 –0.54

Apple AAPL 2.400 May3, ’23 12 –10 21 462.83 0.13
Weyerhaeuser WY 8.500 Jan. 15, ’25 105 –10 n.a. 28.97 0.31
Vodafone VOD 2.500 Sept. 26, ’22 35 –9 n.a. 15.56 –0.13
DominionEnergy D 2.450 Jan. 15, ’23 43 –7 45 77.94 –0.31

…Andspreads thatwidened themost
Pacific Gas andElectric … 3.150 Jan. 1, ’26 220 14 192 … …
Prudential Financial PRU 3.500 May15, ’24 20 11 n.a. 69.07 0.73
Chevron CVX 1.141 May11, ’23 28 10 25 86.39 –1.42
Vodafone VOD 4.375 May30, ’28 104 7 90 15.56 –0.13

DeltaAir Lines DAL 7.000 May1, ’25 466 6 419 27.67 0.14
Microsoft MSFT 3.500 Nov. 15, ’42 92 6 83 209.70 –0.61
SocieteGenerale SOCGEN 3.875 March 28, ’24 110 6 135 ... ...
Medtronic MDT 4.375 March 15, ’35 111 5 98 100.82 –0.73

High-yield issueswith thebiggest price increases…
BondPrice as%of face value Stock Performance

Issuer Symbol Coupon (%) Maturity Current One-day change Lastweek Close ($) % chg

GenworthHoldings GNW 4.900 Aug. 15, ’23 90.076 0.83 89.875 2.73 11.43
AmericanAirlines AAL 3.750 March 1, ’25 46.250 0.75 48.750 12.68 0.63
FordMotor F 8.500 April 21, ’23 109.700 0.58 110.750 6.87 –0.29
Bombardier BBDBCN 8.750 Dec. 1, ’21 92.250 0.50 94.000 ... ...

Avient AVNT 5.250 March 15, ’23 108.899 0.45 n.a. 25.97 1.01
Netflix NFLX 5.500 Feb. 15, ’22 105.704 0.44 n.a. 484.53 –1.49
CenturyLink CTL 6.750 Dec. 1, ’23 110.750 0.38 110.750 11.29 3.58

…Andwith thebiggest price decreases
Carnival CCL 7.200 Oct. 1, ’23 87.000 –2.60 89.875 14.60 1.32
CenturyLink CTL 7.650 March 15, ’42 114.750 –1.31 116.000 11.29 3.58
TevaPharmaceutical FinanceNetherlands … 3.150 Oct. 1, ’26 90.500 –1.00 95.500 … …
Sprint Capital … 8.750 March 15, ’32 148.500 –0.50 152.750 ... ...

CF Industries CF 5.375 March 15, ’44 123.750 –0.40 126.750 33.58 –2.64
Royal CaribbeanCruises RCL 5.250 Nov. 15, ’22 89.650 –0.35 86.500 61.09 1.14
Bombardier BBDBCN 5.750 March 15, ’22 85.000 –0.25 89.540 ... ...
Delphi Technologies DLPH 5.000 Oct. 1, ’25 114.125 –0.25 115.250 17.46 –0.63

*Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-runTreasury; 100basis points=one percentage pt.; change in spread shown is for Z-spread.
Note: Data are for themost active issue of bondswithmaturities of two years ormore

Sources:MarketAxess CorporateBondTicker; DowJonesMarketData

BroadMarketBloombergBarclays

2280.04 7.0 U.S. Aggregate 1.140 1.020 2.460

U.S. Corporate IndexesBloombergBarclays

3371.69 7.1 U.S. Corporate 1.950 1.820 4.580

3059.41 5.6 Intermediate 1.320 1.230 4.400

4995.57 9.7 Long term 2.970 2.730 4.930

693.52 7.7 Double-A-rated 1.440 1.300 3.360

887.92 6.1 Triple-B-rated 2.330 2.210 5.350

HighYieldBonds ICEBofA

466.23 -0.2 HighYield Constrained 5.628 5.151 11.400

399.40 -8.8 Triple-C-rated 12.581 10.735 19.071

3152.22 -1.3 HighYield 100 4.541 4.285 10.740

421.62 n.a. Global HighYield Constrained 5.603 4.893 11.310

321.02 -2.3 EuropeHighYield Constrained 4.015 2.464 8.183

U.SAgencyBloombergBarclays

1862.29 5.2 U.SAgency 0.540 0.480 2.040

1622.50 3.8 10-20 years 0.400 0.350 1.950

4275.56 12.0 20-plus years 1.500 1.170 2.480

2886.07 5.6 Yankee 1.490 1.430 3.500

Bonds | wsj.com/market-data/bonds/benchmarks

TrackingBondBenchmarks
Return on investment and spreads over Treasurys and/or yields paid to investors comparedwith 52-week
highs and lows for different types of bonds
Total
return YTD total Yield (%)
close return (%) Index Latest Low High

*Constrained indexes limit individual issuer concentrations to 2%; theHighYield 100 are the 100 largest bonds † In local currency §Euro-zone bonds

** EMBIGlobal Index Sources: ICEDataServices; BloombergBarclays; J.P.Morgan

Total
return YTD total Yield (%)
close return (%) Index Latest Low High

Mortgage-BackedBloombergBarclays

2230.03 3.8 Mortgage-Backed 1.180 0.930 2.690

2173.35 3.5 GinnieMae (GNMA) 0.580 0.290 2.660

1317.87 4.0 Fanniemae (FNMA) 1.400 1.110 2.690

2022.49 3.9 FreddieMac (FHLMC) 1.380 1.080 2.710

589.99 4.3 MuniMaster 0.927 0.838 3.441

417.81 4.7 7-12 year 0.879 0.771 3.447

475.49 5.0 12-22 year 1.341 1.224 3.690

458.33 4.0 22-plus year 2.108 1.765 4.123

Global Government J.P.Morgan†

613.67 5.3 Global Government 0.560 0.390 1.060

866.11 7.8 Canada 0.750 0.590 1.740

412.79 3.2 EMU§ 0.236 0.109 0.794

783.41 3.2 France 0.020 -0.160 0.430

547.93 2.3 Germany -0.360 -0.740 -0.050

294.82 -1.1 Japan 0.300 -0.070 0.320

610.77 2.5 Netherlands -0.260 -0.540 0.080

1083.32 7.8 U.K. 0.610 0.390 1.180

902.66 2.4 EmergingMarkets ** 4.660 4.523 7.480

Macro&Market Economics

WeeklyDemand, 000sbarrels per day
Expected Previous Year 4-week 5-year

Current change week ago avg avg

Total petroleum
product 17,159 ... 19,369 20,987 18,384 20,096

Finished

motor gasoline 8,630 ... 8,883 9,626 8,735 9,493
Kerosene-type

jet fuel 980 ... 987 1,909 1,000 1,606
Distillates 3,253 ... 3,862 3,758 3,613 3,581
Residual fuel oil 180 ... 453 457 340 278
Propane/propylene 1,106 ... 1,119 938 1,110 ...
Other oils 3,011 ... 4,065 4,299 3,587 ...

Natural gas storage
Billions of cubic feet; weekly totals
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Natural gas,
lower 48 states

t

Five-year average
for each week

Note: Expected changes are provided byDowJonesNewswires' survey of analysts. Previous and average inventory data are inmillions.
Sources: FactSet; DowJonesMarketData; U.S. Energy InformationAdministration; DowJonesNewswires

Watching theGauges: U.S. Supply andDemand
Inventories, imports and demand for theweek endedAugust 14. Current figures are in thousands of barrels or
thousands of gallons per day, except natural-gas figures,which are in billions of cubic feet. Natural-gas import
and demanddata are availablemonthly only.

Inventories,000sbarrels Imports,000sbarrels per day
Expected Previous Year 4-week 5-year Expected Previous Year 4-week 5-year

Current change week ago avg avg Current change week ago avg avg

Crude oil and
petroleumprod 1,443,809 ... 1,446 1,315 1,449 1,293 7,081 ... 7,923 9,441 7,630 9,320
Crude oil
excludingSPR 512,452 -2,700 514 438 518 437 5,730 ... 5,621 7,218 5,627 7,209
Gasoline 243,762 ... 247 234 247 226 557 ... 1,023 892 790 756
Finished gasoline 24,173 -1,200 24 22 24 25 60 ... 145 255 100 88
Reformulated 48 ... 0 0 0 0 0 ... 0 0 0 0
Conventional 24,125 ... 24 22 24 25 60 ... 145 255 100 88
Blend. components 219,590 ... 223 212 223 201 496 ... 878 637 691 667

Natural gas (bcf) 3,274 ... 3 3 3 3 ... ... ... ... ... ...

Kerosene-type
jet fuel 40,820 ... 41 41 40 43 47 ... 210 145 133 122
Distillates 177,807 -500 178 138 178 147 48 ... 148 210 119 87
Heating oil 8,435 ... 9 10 9 11 0 ... 0 1 0 15
Diesel 169,372 ... 169 128 170 136 48 ... 148 209 119 72
Residual fuel oil 36,451 ... 36 30 36 35 228 ... 225 313 157 222
Other oils 322,952 ... 322 320 323 297 403 ... 588 530 696 816

Net crude, petroleum
products, incl. SPR 2,095,037 ... 2,100 1,960 2,104 1,967 -709 ... 118 1,353 -111 3,977

iShMSCIACWI ACWI 80.41 –0.54 1.5
iShMSCI EAFE EFA 64.96 –0.44 –6.5
iShMSCIEmgMarkets EEM 44.20 –1.23 –1.5
iShNasdaqBiotech IBB 133.78 –1.06 11.0
iShNatlMuniBd MUB 116.52 –0.21 2.3
iShPfd&Incm PFF 36.60 0.11 –2.6
iShRussell1000Gwth IWF 215.00 –0.47 22.2
iShRussell1000 IWB 187.98 –0.41 5.4
iShRussell1000Val IWD 120.24 –0.46 –11.9
iShRussell2000 IWM 156.40 0.01 –5.6
iShRussellMid-Cap IWR 57.97 –0.51 –2.8
iShRussellMCValue IWS 82.54 –0.48 –12.9
iShS&P500Growth IVW 230.74 –0.41 19.2
iShS&P500Value IVE 114.96 –0.40 –11.6
iShShortCpBd IGSB 54.97 –0.02 2.5
iShShortTreaBd SHV 110.72 ... 0.2
iShSilver SLV 24.88 –3.86 49.2
iShTIPSBondETF TIP 125.74 –0.30 7.9
iSh1-3YTreasuryBd SHY 86.52 ... 2.2
iSh7-10YTreasuryBd IEF 121.68 –0.13 10.4
iSh20+YTreasuryBd TLT 163.73 –0.63 20.9
iShRussellMCGrowth IWP 171.60 –0.71 12.5
iShUSTreasuryBdETF GOVT 27.95 –0.13 7.7
JPMUltShtIncm JPST 50.83 –0.01 0.8
PIMCOEnhShMaturity MINT 101.86 0.01 0.3
SPDRBlmBarcHYBd JNK 104.72 –0.39 –4.4
SPDRBloomBar1-3MTB BIL 91.54 ... 0.1
SPDRGold GLD 182.24 –3.16 27.5
SchwabIntEquity SCHF 31.93 –0.47 –5.1
SchwabUSBrdMkt SCHB 80.37 –0.41 4.5
SchwabUSDiv SCHD 56.75 –0.30 –2.0
SchwabUSLC SCHX 81.13 –0.44 5.6
SchwabUSLCGrw SCHG 113.68 –0.46 22.4

Closing Chg YTD
ETF Symbol Price (%) (%)

CommSvsSPDR XLC 60.27 –0.28 12.4
CnsmrDiscSelSector XLY 145.65 –0.47 16.1
CnsStapleSelSector XLP 64.27 –0.79 2.0
EnSelectSectorSPDR XLE 37.06 –1.15 –38.3
FinSelSectorSPDR XLF 24.59 –0.04 –20.1
FTDJ Internet FDN 186.26 –0.21 33.9
HealthCareSelSect XLV 107.05 –0.33 5.1
IndSelSectorSPDR XLI 76.55 –0.26 –6.0
InvscQQQI QQQ 276.10 –0.67 29.9
InvscS&P500EW RSP 109.96 –0.39 –5.0
iSh3-7YTreasuryBd IEI 133.52 –0.06 6.2
iShCoreDivGrowth DGRO 40.38 –0.32 –4.0
iShCoreMSCIEAFE IEFA 61.24 –0.50 –6.1
iShCoreMSCIEM IEMG 52.87 –1.20 –1.7
iShCoreMSCITotInt IXUS 59.01 –0.66 –4.7
iShCoreS&P500 IVV 338.62 –0.41 4.8
iShCoreS&PMC IJH 192.59 –0.47 –6.4
iShCoreS&PSC IJR 74.69 –0.01 –10.9
iShS&PTotlUSStkMkt ITOT 76.01 –0.47 4.6
iShCoreUSAggBd AGG 118.35 –0.15 5.3
iShSelectDividend DVY 84.80 –0.07 –19.7
iShEdgeMSCIMinEAFE EFAV 69.01 –0.42 –7.4
iShEdgeMSCIMinUSA USMV 64.04 –0.73 –2.4
iShEdgeMSCIUSAMom MTUM 145.25 –0.50 15.7
iShEdgeMSCIUSAQual QUAL 104.04 –0.31 3.0
iShGoldTr IAU 18.53 –3.09 27.8
iShiBoxx$InvGrCpBd LQD 135.72 –0.26 6.1
iShiBoxx$HYCpBd HYG 84.47 –0.28 –3.9
iShIntermCorpBd IGIB 60.99 –0.10 5.2
iShJPMUSDEmgBd EMB 113.04 –0.23 –1.3
iShMBSETF MBB 110.73 0.03 2.5

Closing Chg YTD
ETF Symbol Price (%) (%)

Wednesday, August 19, 2020
SchwabUSSC SCHA 71.20 –0.04 –5.9
SchwabUSTIPs SCHP 61.32 –0.34 8.3
SPDRDJIATr DIA 277.43 –0.28 –2.7
SPDRS&PMdCpTr MDY 351.72 –0.42 –6.3
SPDRS&P500 SPY 337.23 –0.42 4.8
SPDRS&PDiv SDY 96.38 –0.45 –10.4
TechSelectSector XLK 114.93 –0.12 25.4
UtilitiesSelSector XLU 59.85 –0.30 –7.4
VanEckGoldMiner GDX 41.01 –3.87 40.1
VangdInfoTech VGT 306.41 –0.16 25.1
VangdSCVal VBR 115.51 –0.22 –15.7
VangdSCGrwth VBK 216.06 –0.28 8.7
VangdDivApp VIG 127.89 –0.35 2.6
VangdFTSEDevMk VEA 41.75 –0.55 –5.2
VangdFTSEEM VWO 43.81 –1.15 –1.5
VangdFTSEEurope VGK 54.33 –0.46 –7.3
VangdFTSEAWxUS VEU 51.45 –0.68 –4.3
VangdGrowth VUG 225.81 –0.53 24.0
VangdHlthCr VHT 205.53 –0.42 7.2
VangdHiDiv VYM 83.15 –0.29 –11.3
VangdIntermBd BIV 93.53 –0.16 7.2
VangdIntrCorpBd VCIT 96.14 –0.11 5.3
VangdLC VV 156.71 –0.45 6.0
VangdMC VO 177.14 –0.63 –0.6
VangdMBS VMBS 54.42 ... 2.4
VangdRealEst VNQ 79.99 –1.76 –13.8
VangdS&P500ETF VOO 309.84 –0.42 4.7
VangdSTBond BSV 83.14 0.04 3.1
VangdSTCpBd VCSH 82.91 –0.04 2.3
VangdSC VB 157.69 –0.30 –4.8
VangdTotalBd BND 88.43 –0.17 5.4
VangdTotIntlBd BNDX 57.97 –0.08 2.5
VangdTotIntlStk VXUS 53.25 –0.62 –4.4
VangdTotalStk VTI 171.30 –0.39 4.7
VangdTotlWrld VT 81.66 –0.50 0.8
VangdValue VTV 106.24 –0.31 –11.4

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Largest 100 exchange-traded funds, latest session

.
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SEC and lawsuit plaintiffs. The
U.S. Oil Fund didn’t respond to
a request for comment
Wednesday. The SEC declined
to comment.

The fund and other prod-
ucts like it have surged in pop-
ularity because they make
commodity markets more ac-
cessible to individual and in-
stitutional investors who pre-
viously couldn’t easily trade
raw materials. But the prod-
ucts are also extremely com-
plex. The U.S. Oil Fund held
futures contracts that had to
be traded every month before
they expired, resulting in wild
activity when the prices of
those contracts crashed and
the fund had to buy and sell
them.

“Investors, especially on the
retail end, don’t know what
they truly own, and that is
part of the problem,” said Re-
becca Babin, senior energy
trader at CIBC Private Wealth
Management. The products
can be improved to better ed-
ucate the investors, she said.

Securities regulators have
warned the largest U.S. crude-
oil exchange-traded fund that
it could face enforcement ac-
tion related to its overhaul af-
ter oil crashed this year, illus-
trating the dangers of trading
complex commodity products.

The U.S. Oil Fund disclosed
Wednesday that it received a
Wells notice from the Securi-
ties and Exchange Commission
two days earlier. The notice is
tied to the fund’s disclosures
and actions related to its posi-
tion in oil futures that went
haywire in April and May, re-
sulting in losses for investors.

A Wells notice is a letter
saying the SEC plans to bring
an enforcement action against
a company or individual and
gives the recipients a chance
to argue why that action
shouldn’t be taken.

The notice was sent to the
U.S. Oil Fund, the company
that operates it—United States
Commodity Fund LLC—and
that firm’s chief executive.

The parties have also been
named in multiple class-action
lawsuits brought by investors
who suffered losses when the
fund’s price dropped toward
zero.

Those lawsuits allege that
the fund didn’t properly dis-
close the risks of investing as
the coronavirus sapped oil de-
mand and a market-share bat-
tle between Saudi Arabia and
Russia increased global sup-
plies. U.S. crude-oil prices
briefly turned negative for the
first time in late April as a re-
sult of the glut.

The U.S. Oil Fund and its
operators have said in regula-
tory filings that their disclo-
sures and actions were appro-
priate and that they intend to
fight the allegations by the

BY AMRITH RAMKUMAR

Net YTD
Fund NAV Chg %Ret

American Century Inv
Ultra 68.11 -0.29 30.6
American Funds Cl A
AmcpA p 35.57 -0.40 7.8
AMutlA p 42.05 -0.23 -2.3
BalA p 29.12 -0.10 3.5
BondA p 14.12 -0.02 9.3
CapIBA p 59.45 -0.29 -4.3
CapWGrA 52.44 -0.35 1.3
EupacA p 58.10 -0.38 4.4
FdInvA p 61.72 -0.24 1.6
GwthA p 59.96 -0.43 17.3
HI TrA p 9.63 ... -0.7
ICAA p 40.30 -0.22 3.1
IncoA p 22.29 -0.08 -2.5
IntBdA p 14.21 ... 6.6
N PerA p 53.29 -0.31 12.8
NEcoA p 51.31 -0.38 12.2
NwWrldA 74.15 -0.53 5.1
SmCpA p 65.33 -0.25 11.0
TxExA p 13.55 -0.01 3.2
WshA p 46.18 -0.19 -3.1
Baird Funds
AggBdInst 11.89 -0.01 7.5
CorBdInst 12.21 -0.01 7.2

BlackRock Funds
HiYBlk 7.48 ... -0.3
HiYldBd Inst 7.47 -0.01 -0.4
BlackRock Funds A
GlblAlloc p 20.19 ... 8.3
BlackRock Funds Inst
MultiAstIncome 10.69 -0.01 0.3
StratIncOpptyIns 10.08 ... 2.8
Bridge Builder Trust
CoreBond 11.00 -0.01 7.4
CorePlusBond 10.69 ... 7.1
Intl Eq 11.85 -0.05 -1.2
LargeCapGrowth 18.80 -0.09 18.8
LargeCapValue 12.67 -0.04 -6.6
ClearBridge
LargeCapGrowthI 64.53 -0.56 18.2
Columbia Class I
DivIncom I 23.64 -0.04 -2.2
Dimensional Fds
5GlbFxdInc 10.87 ... 1.3
EmgMktVa 25.22 -0.14 -11.6
EmMktCorEq 20.50 -0.17 -4.9
IntlCoreEq 12.69 -0.07 -7.2
IntSmCo 17.36 -0.15 -7.9
IntSmVa 16.43 -0.16 -14.9

Net YTD
Fund NAV Chg %Ret

LgCo 25.93 -0.11 5.7
TAUSCoreEq2 19.93 -0.04 -0.3
US CoreEq1 25.95 -0.08 1.1
US CoreEq2 23.39 -0.06 -0.4
US Small 31.69 ... -9.0
US SmCpVal 28.06 +0.02 -18.1
USLgVa 32.44 -0.08 -15.0
Dodge & Cox
Balanced 94.43 -0.22 -4.7
Income 14.78 -0.01 7.1
Intl Stk 37.55 -0.13 -13.9
Stock 170.27 -0.57 -9.9
DoubleLine Funds
CoreFxdIncmI NA ... NA
TotRetBdI 10.74 -0.01 3.1
Edgewood Growth Instituti
EdgewoodGrInst 47.82 -0.25 24.1
Fidelity
500IdxInstPrem 117.27 -0.50 5.8
Contrafund K6 17.36 -0.08 20.0
ExtMktIdxInstPre 66.50 -0.25 4.2
IntlIdxInstPrem 40.96 -0.09 -4.7
MidCpInxInstPrem 23.09 -0.11 -1.7
SAIUSLgCpIndxFd 18.26 -0.08 5.6
SeriesOverseas 11.26 -0.05 4.5

Net YTD
Fund NAV Chg %Ret

Wednesday, August 19, 2020

Top 250 mutual-funds listings for Nasdaq-published share classes by net assets.

e-Ex-distribution. f-Previous day’s quotation. g-Footnotes x and s apply. j-Footnotes e and s
apply. k-Recalculated by Lipper, using updated data. p-Distribution costs apply, 12b-1. r-
Redemption charge may apply. s-Stock split or dividend. t-Footnotes p and r apply. v-Footnotes
x and e apply. x-Ex-dividend. z-Footnote x, e and s apply. NA-Not available due to incomplete
price, performance or cost data. NE-Not released by Lipper; data under review. NN-Fund not
tracked. NS-Fund didn’t exist at start of period.

Mutual Funds
SmCpIdxInstPrem 19.96 +0.03 -4.9
TMktIdxInstPrem 95.27 -0.40 5.5
USBdIdxInstPrem 12.59 -0.02 7.2
Fidelity Advisor I
NwInsghtI 36.83 -0.19 12.6
Fidelity Freedom
FF2020 16.35 -0.04 4.0
FF2025 14.50 -0.04 3.8
FF2030 17.92 -0.06 3.5
Freedom2020 K 16.33 -0.04 3.9
Freedom2025 K 14.48 -0.04 3.9
Freedom2030 K 17.91 -0.05 3.6
Freedom2035 K 15.04 -0.05 2.9
Freedom2040 K 10.52 -0.04 2.5
Fidelity Invest
Balanc 26.66 -0.07 9.3
BluCh 145.55 -0.47 35.1
Contra 16.49 -0.08 21.1
ContraK 16.52 -0.08 21.1
CpInc r 9.99 ... 0.2
GroCo 30.32 -0.02 41.9
GrowCoK 30.38 -0.02 42.0
InvGrBd 12.28 -0.01 8.0
LowP r 46.70 -0.23 -6.7
Magin 12.06 -0.06 18.2
OTC 16.31 -0.07 27.5
Puritn 25.14 -0.08 11.3
SrsEmrgMkt 21.15 -0.14 2.5
SrsGlobal 12.74 -0.05 -3.3
SrsGroCoRetail 25.46 -0.02 43.4
SrsIntlGrw 18.63 -0.05 6.3
SrsIntlVal 8.97 -0.01 -9.4
TotalBond 11.52 ... 7.3
Fidelity SAI
TotalBd 11.00 -0.01 6.7
Fidelity Selects
Softwr r 24.31 -0.03 26.4
First Eagle Funds
GlbA 57.34 -0.43 -1.1

FPA Funds
FPACres 31.49 -0.02 -4.0
Franklin A1
CA TF A1 p 7.78 -0.02 3.6
IncomeA1 p 2.12 ... -6.3
FrankTemp/Frank Adv
IncomeAdv 2.10 ... -6.3
FrankTemp/Franklin A
Growth A p 128.79 -0.47 14.7
RisDv A p 72.43 -0.09 4.6
FrankTemp/Franklin C
Income C t 2.15 ... -6.6
FrankTemp/Temp Adv
GlBondAdv p 9.83 -0.02 -4.9
Guggenheim Funds Tru
TotRtnBdFdClInst 29.72 -0.02 11.4
Harbor Funds
CapApInst 101.12 -0.77 33.5
Harding Loevner
IntlEq NA ... NA
Invesco Funds Y
DevMktY 45.08 -0.29 -1.1
JPMorgan I Class
CoreBond 12.45 -0.02 6.9
EqInc 17.75 -0.09 -7.6
JPMorgan R Class
CoreBond 12.47 -0.01 6.9
CorePlusBd 8.81 -0.01 6.0
Lord Abbett A
ShtDurIncmA p 4.17 ... 1.0
Lord Abbett F
ShtDurIncm 4.17 ... 1.1
Lord Abbett I
ShtDurInc p 4.17 ... 1.1
Metropolitan West
TotRetBd 11.64 -0.01 7.6
TotRetBdI 11.64 ... 7.8
TRBdPlan 10.95 ... 7.8
MFS Funds Class I

ValueI 40.95 -0.13 -7.4
MFS Funds Instl
IntlEq 27.45 -0.16 -1.5
Nuveen Cl I
HYMunBd 16.99 -0.02 -2.4
Oakmark Funds Invest
OakmrkInt 20.76 +0.01 -16.8
Old Westbury Fds
LrgCpStr 15.37 -0.09 2.0
Parnassus Fds
ParnEqFd 50.31 -0.30 7.4
PGIM Funds Cl Z
TotalReturnBond NA ... NA
PIMCO Fds Instl
AllAsset NA ... NA
InvGrdCrBd 11.14 -0.02 4.4
TotRt 10.94 -0.01 7.6
PIMCO Funds A
IncomeFd NA ... NA
PIMCO Funds I2
Income NA ... NA
PIMCO Funds Instl
IncomeFd NA ... NA
Price Funds
BlChip 152.46 -0.72 22.6
DivGro 54.08 -0.19 2.1
EqInc 27.46 -0.08 -13.2
EqIndex 89.82 -0.38 5.6
Growth 88.19 -0.43 20.2
HelSci 91.08 -0.30 11.9
LgCapGow I 53.71 -0.27 21.9
MidCap 100.44 -0.51 5.4
NHoriz 77.48 -0.24 30.5
R2020 22.90 -0.07 3.7
R2025 18.47 -0.06 3.9
R2030 26.88 -0.09 3.8
R2035 19.74 -0.08 3.7
R2040 28.06 -0.12 3.7

PRIMECAP Odyssey Fds
AggGrowth r 47.07 -0.65 4.8
Growth r 40.60 -0.43 -0.8
Schwab Funds
1000 Inv r 75.53 -0.34 6.2
S&P Sel 52.23 -0.22 5.8
TSM Sel r 59.01 -0.24 5.5
TIAA/CREF Funds
EqIdxInst 24.63 -0.10 5.5
VANGUARD ADMIRAL
500Adml 312.16 -1.33 5.7
BalAdml 41.40 -0.12 6.9
CAITAdml 12.34 -0.01 3.6
CapOpAdml r 162.17 -2.90 2.8
EMAdmr 36.51 -0.32 -0.6
EqIncAdml 71.84 -0.20 -8.1
ExplrAdml 103.07 -0.34 6.0
ExtndAdml 99.16 -0.37 4.3
GNMAAdml 10.78 +0.01 3.5
GrwthAdml 116.18 -0.64 24.4
HlthCareAdml r 93.11 -0.42 9.1
HYCorAdml r 5.82 ... 0.9
InfProAd 28.06 -0.09 8.5
IntlGrAdml 131.94 -1.02 28.4
ITBondAdml 12.67 -0.01 8.9
ITIGradeAdml 10.64 -0.01 8.4
LTGradeAdml 12.06 -0.06 13.2
MidCpAdml 219.45 -1.41 0.4
MuHYAdml 11.81 -0.01 2.7
MuIntAdml 14.78 -0.01 3.8
MuLTAdml 12.18 -0.01 4.3
MuLtdAdml 11.24 ... 2.6
MuShtAdml 15.96 ... 1.6
PrmcpAdml r 145.33 -1.19 0.8
RealEstatAdml 113.26 -2.15 -12.4
SmCapAdml 75.55 -0.19 -4.3
SmGthAdml 75.94 -0.19 8.9
STBondAdml 10.89 ... 4.3
STIGradeAdml 10.99 ... 4.1

TotBdAdml 11.66 -0.01 7.1
TotIntBdIdxAdm 23.20 ... 3.1
TotIntlAdmIdx r 28.62 -0.15 -3.4
TotStAdml 83.35 -0.35 5.6
TxMCapAdml 175.40 -0.78 6.7
TxMIn r 13.43 -0.05 -4.1
USGroAdml 150.68 -0.80 35.2
ValAdml 41.43 -0.13 -9.9
WdsrllAdml 62.86 -0.23 -1.9
WellsIAdml 67.28 -0.17 3.2
WelltnAdml 75.72 -0.25 2.5
WndsrAdml 63.95 -0.22 -10.6
VANGUARD FDS
DivdGro 30.62 -0.15 1.1
INSTTRF2020 25.11 -0.06 4.1
INSTTRF2025 25.71 -0.08 4.0
INSTTRF2030 26.03 -0.09 3.6
INSTTRF2035 26.34 -0.09 3.3
INSTTRF2040 26.63 -0.10 2.9
INSTTRF2045 26.85 -0.11 2.6
INSTTRF2050 26.90 -0.11 2.6
INSTTRF2055 27.01 -0.11 2.6
IntlVal 34.12 -0.17 -9.1
LifeCon 21.85 -0.05 4.8
LifeGro 36.99 -0.14 3.2
LifeMod 29.79 -0.09 4.1
PrmcpCor 26.95 -0.11 -3.5
STAR 29.36 -0.11 8.1
TgtRe2015 15.85 -0.03 4.4
TgtRe2020 33.86 -0.09 4.1
TgtRe2025 20.62 -0.06 3.9
TgtRe2030 37.77 -0.12 3.6
TgtRe2035 23.26 -0.08 3.3
TgtRe2040 40.27 -0.16 2.9
TgtRe2045 25.36 -0.10 2.7
TgtRe2050 40.82 -0.17 2.6
TgtRet2055 44.31 -0.19 2.6
TgtRetInc 14.60 -0.03 4.7

TotIntBdIxInv 11.60 ... 3.1
USGro 58.14 -0.31 35.1
WellsI 27.77 -0.07 3.2
Welltn 43.85 -0.14 2.4
WndsrII 35.43 -0.13 -1.9
VANGUARD INDEX FDS
IdxIntl 17.11 -0.09 -3.5
SmValAdml 49.62 -0.12 -15.0
TotBd2 11.58 -0.01 6.7
TotIntlInstIdx r 114.46 -0.59 -3.4
TotItlInstPlId r 114.49 -0.59 -3.4
TotSt 83.31 -0.35 5.5
VANGUARD INSTL FDS
BalInst 41.41 -0.12 6.9
DevMktsIndInst 13.44 -0.06 -4.2
DevMktsInxInst 21.01 -0.09 -4.1
ExtndInst 99.15 -0.37 4.3
GrwthInst 116.19 -0.63 24.4
InPrSeIn 11.43 -0.04 8.5
InstIdx 301.71 -1.28 5.8
InstPlus 301.72 -1.29 5.8
InstTStPlus 71.30 -0.30 5.6
MidCpInst 48.48 -0.31 0.4
MidCpIstPl 239.09 -1.53 0.4
SmCapInst 75.55 -0.18 -4.3
STIGradeInst 10.99 ... 4.1
STIPSIxins 25.49 -0.03 3.2
TotBdInst 11.66 -0.01 7.1
TotBdInst2 11.58 -0.01 6.8
TotBdInstPl 11.66 -0.01 7.1
TotIntBdIdxInst 34.81 -0.01 3.2
TotStInst 83.36 -0.35 5.6
ValueInst 41.42 -0.14 -9.9
WCM Focus Funds
WCMFocIntlGrwIns 21.61 -0.02 14.3
Western Asset
CoreBondI NA ... NA
CorePlusBdI NA ... NA
CorePlusBdIS NA ... NA

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret
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Note: Fund conducted a reverse share
split in late April

judgment about the impact on
a bank’s earnings and capital.
Today, we feel unable to make
a judgment about whether a
loan whose payments are being
deferred will become a per-
forming loan again or whether
it will lead to a large loss,”
wrote Castine executives in a
July 23 letter to clients telling
them they were shutting down
after more than 17 years be-
cause they felt uncomfortable
putting money to work.

Castine executives also
wrote that another large wave
of businesses shutting down
because of the coronavirus
would be disastrous. Bankers’
lack of conviction in their own
guidance, coupled with “a
complete lack of any Covid-19
strategy at the federal level,”
led them to conclude: “Bank
stocks will be un-investable
for at least the intermediate
future.”

Banks still have believers.
Several investors said the fi-
nancial crisis had strength-
ened the ability of banks to
survive an economic col-
lapse—indeed, some view
banks’ navigation of the pan-
demic as a success—and that
deep discounts were available.

EJF believes loan losses
won’t be as large as expected
and that they will be manage-
able for U.S. banks given their
high capital levels entering the
year, according to a person fa-
miliar with the fund. As some

regional and larger community
banks have gained ground the
first two weeks of August, its
under-$100 million financials
fund trimmed its losses for the
year to about 16.7%, the per-
son said.

M3, founded by Jason Stock
and William Waller, told cli-
ents it remained watchful for
credit losses at banks and that
it expected loans tied to res-
taurants, hotels and retail to
have more problems than
loans tied to other industries.

Still, M3 said some com-
munity banks should benefit
in coming quarters from their
role in delivering emergency
loans to smaller borrowers
through the Paycheck Protec-
tion Program. Several banks
are reporting fees that rival
one to two quarters of earn-
ings. The fund also said it ex-
pected deals activity, which it
said had slowed to a stand-
still amid the pandemic as
management teams proved
“reluctant to risk acquiring
another bank’s problems,” to
surge when the environment
stabilized.

The fund has taken in addi-
tional money this year to take
advantage of the selloff, said a
person familiar with the fund.
M3’s average annualized re-
turns are 10.1% since its Janu-
ary 2008 start, compared with
a 1% return for its benchmark,
the SNL Bank & Thrift, accord-
ing to a client letter.

Managers said banks they
have been short have rallied at
times as other investors who
are under pressure have
bought the stock to cover
their own short wagers.

Banks themselves are facing
myriad issues. The Federal Re-
serve slashed interest rates to
near zero in March and said it
expects to keep them there for
the next two years. The move
is expected to hurt banks’
lending margins, typically
their biggest revenue driver.

At the same time, busi-
nesses and consumers are
stressed, meaning outstanding
loans look riskier. The largest

banks have set aside tens of
billions of dollars to account
for potential loan losses.

Some hedge-fund managers
say stimulus programs and
the granting of deferrals
make loan data and banks’ fi-
nancial statements—funda-
mental data they have histori-
cally used to ground their
wagers—unreliable.

“Ordinarily we look at de-
linquency numbers and make a

‘Bank stocks will be
un-investable for
at least the
intermediate future.’

ity of a market rebound.
The U.S. death toll from the

coronavirus pandemic ap-
proaches 173,000. The market
is counting on additional stim-
ulus spending by the govern-
ment to bolster consumer con-
fidence after a special jobless
benefit for millions of Ameri-
cans lapsed at the end of July.
But talks between Republicans
and Democrats remain stalled,
Treasury Secretary Steven
Mnuchin said Tuesday.

“There’s a strange combina-
tion of things going on at the
moment: There’s some better
economic data, proving to be a
bit supportive of equities, but

running alongside that are the
fiscal risks in the U.S. and the
weaker dollar,” said Georgina
Taylor, a multiasset fund man-
ager at Invesco. “I don’t think
the moves in markets are very
consistent.”

The lead-up to the Novem-
ber presidential elections is
expected to inject volatility in
markets in the coming weeks.
Former Vice President Joe Bi-
den formally clinched the
Democratic presidential nomi-
nation Tuesday night. Some
strategists think a Biden win
increases the odds of higher
corporate taxes and regulation
and some say a rally shows

MARKETS

history from a bear market to
a new record high.”

Stocks wavered between
small gains and losses for
much of the session.

They lost momentum after
the Fed released minutes of its
July meeting that showed offi-
cials grappled with how to
spur growth amid low rates
and rising virus cases.

They said the U.S. needed
greater support recovering
from the coronavirus pandemic
but were hazy about when
they should deploy their tools.

Fed officials expressed lim-
ited enthusiasm for yield-
curve control, a policy that in-
volves targeting rates and
pledging to buy longer-term
bonds.

“It was a mechanism for
providing stimulus that the
Fed has now ruled out at least
for the time being,” said Na-
than Sheets, chief economist at
PGIM Fixed Income. “They said
we’re really good with the
hammer and screwdriver but
don’t need the drill.”

The yield on the benchmark
10-year Treasury note rose to
0.674% from 0.668% Tuesday.

A string of recent economic
data have pointed to signs of a
rebound in the American labor
market, the manufacturing
sector and consumer spending.
But some investors remain
nervous about the sustainabil-

that investors are pricing in
the current status quo where
President Trump remains in
office.

Elevated stock prices have
been frustrating for many
value investors looking for
bargain purchases, but they
aren’t completely staying
away.

“It seems as if there’s a lot
of positivity and optimism
that’s reflected in the stock
prices that makes it harder to
find bargains,” said Adam
Schwartz, investment chief at
Black Bear Value Partners.
“That said, there are pockets
of value in a variety of sec-
tors—if you’re willing to do
the work and dig in on stocks
that are less popular.”

He said the firm added to
its energy exposure Wednes-
day.

The recovery has been un-
even. The biggest beneficiaries
of the pandemic have included
tech giants. They are poised to
gain market share as e-com-
merce booms, and remote
workers rely on videoconfer-
encing, software and cloud
computing more.

Apple shares rose 58 cents,
or 0.1%, to $462.83 and in in-
traday trading became the first
U.S. public company to eclipse
$2 trillion in market value.

In corporate news, Target
shares rallied $17.32, or 13%, to

$154.22, after the retailer said
comparable sales grew by a re-
cord 24% in the second quar-
ter.

Home improvement retailer
Lowe’s edged up 37 cents, or
0.2%, to $158.28 after it re-
ported quarterly results that
beat analysts’ estimates.

Major stock benchmarks in
China and Hong Kong slipped
as trade tensions between the
U.S. and China continued to
ratchet up. The State Depart-
ment urged U.S. university en-
dowments to divest them-
selves from China stocks on
Tuesday, escalating a war of
words against China.

At midday Thursday in To-
kyo, the Nikkei 225 Stock Aver-
age was down 0.7%, Hong
Kong’s Hang Seng Index was
down 1.8% and the Shanghai
Composite was down 0.8%.
U.S. stock futures were down
0.7%.

Fed Caution Pours Cold Water on Stocks
Minutes of meeting
show central bank
grappling with how to
spur growth

Share-price and index performanceWednesday

Source: FactSet
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Stocks edged lower a day
after the S&P 500 set its first
record close since February, af-
ter Federal Reserve officials
highlighted the uncertainties
facing the economy.

The broad stock-market in-
dex fell 14.93 points, or 0.4%,

to 3374.85.
The Dow
Jones Indus-
trial Average

declined 85.19 points, or 0.3%,
to 27692.88. The technology-
heavy Nasdaq Composite Index
fell 64.38 points, or 0.6%, to
11146.46.

The S&P 500 has surged
more than 50% from its lows
in March and is up more than
5% for the year.

After a rally in April and
May, the index has crept
higher in recent weeks.

“We’ve had the sharpest
selloff in history from a record
high to a bear market,” said
Phil Orlando, chief equity mar-
ket strategist at Federated
Hermes. “We followed that up
with the sharpest rebound in

BY ANNA HIRTENSTEIN
AND DAWN LIM

WEDNESDAY’S
MARKETS

SEC Hits Oil ETF
WithWells Notice
On Postcrash Moves
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KBWBank Indexlars of bank stocks in the sec-
ond quarter, though it added
to its Bank of America Corp.
stake.

Funds including Castine
Capital Management in Bos-
ton have told clients they are
shutting down.

Emanuel “Manny” Fried-
man’s EJF Capital was down
19.8% for the year through July
in his $2.1 billion Debt Oppor-
tunities fund from credit posi-
tions tied to banks and insur-
ers, and more in a smaller
financials fund. FJ Capital
Management, founded by Mr.
Friedman’s nephew, Martin
Friedman, was down 26.3% for
the period in its flagship fund,
according to an investor docu-
ment. London-based Tosca-
fund Asset Management was
down 17.4% for the period in
its financials fund, hurt partly
by European banks suspending
their dividends.

The ranks of financial funds
have thinned due to fund clo-
sures during the financial cri-
sis and waning investor appe-
tite tied to low rates and
sometimes-volatile returns.
The recent issues with banks
are putting more pressure on
those investors that remain.

“Looking at financials funds
and other sector funds, there’s
so much more going on in bio-
tech and in technology and
there’s so little going on in fi-
nancials at the moment that
looks exciting, that more capi-
tal is moving away from finan-
cials,” said Kieran Cavanna of
Old Farm Partners, a New York
firm that invests and advises
on roughly $275 million of cli-
ent money in hedge funds.

The funds’ pain this year
largely reflects tumbling prof-
its for banks and uncertainty
about many banks’ outstand-
ing loans in the pandemic.

Even bets against banks
have backfired on some funds.

ContinuedfrompageB1

Banks Bets
Bite Hedge
Funds

AUCTIONRESULTS
Here are the results ofWednesday's Treasury
auction. All bids are awarded at a single price at the
market-clearing yield. Rates are determined by the
difference between that price and the face value.

20-YEARBONDS
Applications $58,595,550,700
Accepted bids $27,171,851,700
" noncompetitively $643,300
" foreign noncompetitively $0
Auction price (rate) 98.936182

(1.185%)
Interest rate 1.125%
Bids at clearing yield accepted 5.95%
Cusip number 912810SQ2

The bonds, datedAug. 31, 2020,mature onAug. 15,
2040.

EJF’s Emanuel ‘Manny’ Friedman
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Taser MakerMoves Beyond Stun Gun
Axon Enterprise now focuses on collecting evidence from body and in-car cameras
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Demand is likely to continue at both companies. A store in New Jersey.

JE
EN

A
H
M
O
O
N
/B

LO
O
M
BE

RG
N
EW

S

Biotech investors just received
two painful reminders that there
are no guarantees in drug develop-
ment.

Gilead Sciences Inc. and its de-
velopment partner Galapagos said
Tuesday that the Food and Drug
Administration rejected an applica-
tion to sell the experimental rheu-
matoid arthritis drug filgotinib.
Then BioMarin Pharmaceutical
Inc. said on Wednesday that regula-
tors turned down its application to
sell its severe hemophilia A gene
therapy.

In both cases, regulators want to
see additional clinical data, which
means significant delays to realiz-
ing any sales or profits. In the case
of BioMarin, just about everyone
was surprised: The company said in
a release that it was unaware of
regulators’ concerns despite a
lengthy review process.

The result was a stock market
beating. BioMarin shares fell 35%
on Wednesday and Galapagos’s New
York-traded shares fell 25%. Gilead’s
dropped 4.9%, but investors who
bought in amid a rush of enthusi-
asm for the Covid-19 treatment
remdesivir lost more than a fifth of
their money since April.

It is premature to interpret the
bad news as a sign regulators are
becoming stricter. The agency has
approved 36 novel drugs so far this
year—on par with recent years, de-
spite some pandemic-related dis-
ruptions. There are existing prod-
ucts available to treat these
illnesses, which lessens the pres-
sure on regulators to approve an
application.

The difficult, expensive nature of
drug development means that nega-
tive surprises are a fact of life. But
investors haven’t been treating the
sector that way lately. A broad in-
dex of biotech stocks is up about
70% from the March low and near
record highs. Most of the best per-
formers are highly speculative
Covid-19 vaccine developers.

Those holding on to such highfli-
ers should take note: Being caught
off guard can be an expensive prop-
osition.

—Charley Grant

Biotech Is
Priced for
Adverse
Reactions
Surprise FDA rulings
wound some investors

The S&P 500 was back at an all-
time high this week before easing
back slightly on Wednesday. Explain-
ing that to someone in the depths of
the March selloff would have been
difficult, but there are reasons that
the U.S. has been the first major
market to mark new records.

Given the spark for the initial
selloff, in some ways the market ac-
tion is astonishing: America saw one
of the world’s most concentrated
and deadly outbreaks in New York,
and even now has a daily case count
far above population-adjusted num-
bers in most other rich countries.

But there are good reasons for
the outperformance too, both in
terms of the structure of the U.S.
market and economic policies pur-
sued since the pandemic began.

Relative to Europe and Japan, the
U.S. equity market is skewed toward
growth stocks, and particularly
technology companies. The sector
has driven the rally since March,
just as it did before the pandemic.

But U.S. growth stocks also have
outperformed international peers.
One significant reason is that the
U.S. economic support package has

been notable in its size and speed.
In its annual External Sector Re-
port earlier this month, the IMF
noted that the initial U.S. monetary
base expansion was larger than for
any other economy, at 8.46% of
GDP, relative to the U.K’s 3.5%, the
eurozone’s 1.7% and Japan’s 0.9%.

According to J.P. Morgan Asset
Management, U.S. fiscal support has

also been the largest of any major
economy, at around 12.3% of GDP.

The Eurozone’s rescue policies
have been impressive, but more in
the context of resolving the risk of
the bloc breaking up entirely than
scale. The best way to interpret
that is as support for the region’s
bonds, not its equities.

While Germany’s fiscal measures
have run to around 9.4% of GDP, ac-
cording to J.P. Morgan Asset Man-
agement, France, Spain and Italy
have each announced spending 2.7%
to 3.5% of GDP, less even than many
major emerging-market economies.

For investors looking to diversify
their exposure in case conditions
change, Japan would be a good
place to start. Its fiscal expansion
has been second only to the U.S. in
size, equity prices are compara-
tively low based on earnings expec-
tations, and the market is domi-
nated by value rather than growth.

Many commentators tried to call
time on American outperformance
in stock markets based on lofty val-
uations and have been disappointed.
Sometimes there is good reason for
outperformance. —Mike Bird

MSCI growth indexes, year-to-date
price change

Source: FactSet
Note: All indexes in U.S. dollar terms
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The company’s business model is no longer primarily about its electroshock weapons, as its name change showcased.
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For Taser-maker Axon Enter-
prise, calls to defund the police
could ultimately fund a lot of
business.

The company, called Taser Inter-
national until 2017, isn’t shy about
its purpose of making lethal force
obsolete by “building on the future
envisioned by Gene Roddenberry of
Star Trek fame, where technology
helps elevate humanity”—a refer-
ence to the 1960s science-fiction TV
show. The Taser, a weapon that de-
livers electroshocks by firing small
darts, is inspired by the fictional
23rd century “phaser,” which stuns
adversaries with no ill effects.

Investors have embraced this
futuristic promise over the past
decade, lifting Axon’s stock
2,000%. Over the past two years,
though, the company has lost
some luster. The shares dropped
following somewhat disappointing
profit earlier this month. It may
prove to be a buying opportunity.

One reason for the ebbing en-
thusiasm is that Tasers often do
more damage than Capt. Kirk in-
tended, due to pre-existing cardiac
conditions and people falling
when they are shot. As civil un-
rest in the U.S. related to police
killings mounts, they may no lon-
ger look like the perfect techno-
logical solution. On top of this,
about 95% of U.S. law-enforcement
agencies own them, limiting the
growth opportunity.

Yet the company’s business
model isn’t primarily about selling
Tasers anymore, as its name
change showcased.

Axon’s software and sensors di-
visions, which five years ago were
a negligible contributor of reve-
nue, now make up almost half of

sales. Products include body and
in-car cameras that transmit what
is happening on the ground in real
time and store the evidence in a
cloud-based database. This evi-
dence keeps police officers more
accountable, because any edit can
be tracked. The lion’s share of the
company’s sizable research and
development budget now goes to
improving software for transcrib-
ing and analyzing evidence.

“Our company was really built
for this moment, for everything that
is going on now, with the call for re-
form in policing,” said Axon Chief
Financial Officer Jawad Ahsan.

Such technology may also be

able to redeem some of the
Taser’s faults: Axon’s most recent
offering, the Taser 7, can trigger
nearby cameras when armed—a
strong incentive to avoid abusing
it. Unlike the old Taser sales,
these new services are bundled
into subscriptions, which lock in
customers for years.

Admittedly, the company’s target
of a 30% margin for earnings before
interest, taxes, depreciation and
amortization in 2024 is a bit ambi-
tious, given rising development
costs and the impact of Covid-19 on
police budgets. But “growth” stocks
are driven more by user and reve-
nue growth, and Axon is delivering

that in spades: Revenue grew 24%
from a year earlier in the second
quarter, with cloud and interna-
tional sales up 32% and 80%, re-
spectively. The subscription model—
now 70% of revenue—is allowing
Axon to get existing customers to
spend more on improved services.

Technology alone won’t solve the
U.S. policing problem: Research sug-
gests that, while body cameras re-
duce the use of force, officer discre-
tion to turn them off limits their
effectiveness. Still, as police depart-
ments announce further changes in
coming months, Axon will likely be
at least seen as part of the solution.

—Jon Sindreu

BioMarin Pharmaceutical’s
share price

Source: FactSet
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Home Depot and Lowe’s Have Room to Run
Home-improvement retailers

Home Depot and Lowe’s had a phe-
nomenal quarter, but investors
aren’t in the mood to savor gains.

Home Depot’s sales grew 23.4%
in the quarter ended Aug. 2 from
the year-ago period, while Lowe’s
revenue jumped 30% in the quarter
ended July 31. Both companies ex-
ceeded analysts’ estimated revenue
by around 10%. Diluted earnings per
share increased 75% year over year
at Lowe’s and 26.8% at Home De-
pot. Yet shares of Home Depot were
down slightly since it reported
earnings Tuesday morning, while
Lowe’s shares were basically flat af-
ter reporting Wednesday.

As in the preceding quarter,
sales to do-it-yourself consumers
outpaced those to professional con-
tractors at both retailers. Lowe’s
benefited more from this trend as
DIY customers make up a higher
portion of its business. Interest-
ingly, sales growth was strong in
all U.S. regions for both companies
and not correlated with the size of
Covid-19 outbreaks, which bodes
well for the rest of the year.

Much of the concern seems to
be around how sustainable their
impressive sales can be. Both are
mature businesses and it is clear
that a lot of the demand growth is

specific to the Covid-19 pandemic,
when consumers are spending
more time at home and spending
less on other discretionary catego-
ries such as traveling.

Market-share gains at the ex-
pense of smaller competitors, how-
ever, seem to have benefited both
companies—as larger chains like
them were able to keep shelves
well-stocked. Lowe’s Chief Executive
Marvin Ellison said on a Wednesday

earnings call that it would have
been difficult to boost revenue so
much without gaining market share.

Another reason for the strength
in Home Depot and Lowe’s could be
similar to why housing-market in-
dexes have been so resilient: Those
building new homes or renovating
existing ones tend to be in higher
income brackets, and therefore less
dependent on stimulus. Low mort-
gage rates also have helped home

buyers. Plus, existing housing stock
is aging, according to Brian Yar-
brough, equity analyst at Edward
Jones. He notes that even in down-
turns, Home Depot and Lowe’s tend
to do fine because people need to
undertake repairs regardless of the
economic situation.

For the two companies, there is
little question as to whether de-
mand will hold up the rest of this
year. Unless a miracle cure
emerges for Covid-19 by year-end,
a remote possibility, people will
continue to spend more time in
their homes and spend more dol-
lars improving them. Of the two,
Lowe’s seems to hold more prom-
ise as it showed operational
strength: Its operating margin ex-
panded by more than 3 percentage
points year over year, while Home
Depot’s stayed stagnant. Lowe’s ef-
forts to make its stores more effi-
cient seem to be paying off.

Lowe’s trades at roughly 22
times forward 12-month earnings
compared with a five-year average
of 18 times, while Home Depot goes
for 24 times, compared with its
five-year average of 21, according
to S&P Global Intelligence. The
companies aren’t exactly cheap, but
they seem to have more than justi-
fied their worth. —Jinjoo Lee

Good Grounds for U.S. Gains in Stocks
OVERHEARD

The letter of the month is…W.
That is perhaps the most strik-

ing takeaway from Bank of Amer-
ica’s monthly survey of global
fund managers. Just 17% expect a
V-shaped recovery for the econ-
omy. The plurality, some 37%, now
expect a W shape, also known as
a double dip. That is up from 30%
in the prior month’s survey. And
31% now expect a recovery that
resembles a U.

One might nor-
mally think that a
double-dip reces-
sion isn’t ideal for
people who make
their living man-
aging invest-
ments. The uncer-
tainty that a
renewed down-
turn would bring
might make W
the most omi-
nous of possible
letter-shaped sce-
narios.

But then the S&P 500 hit a re-
cord on Tuesday after one of its
most furious rallies ever. Unless
you were in the right asset
classes, you missed much of it.
The two investments said to be
most crowded in the survey are
U.S. technology stocks and gold.

Large tech companies have
shown themselves resilient to the
economic impact of the pandemic,

and indeed some
appear to be net
beneficiaries of a
stay-at-home
world.

As for gold, it
would likely rally in
response to what-
ever the Federal
Reserve does in
the event of a
new downturn.

Fund managers
might be hoping
markets give them
a chance to catch
up.

G
ET

TY
IM

A
G
ES

/I
ST

O
CK

PH
O
TO

.


