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AND CHRISTINA REXRODE

Citi Taps First
Female CEO
Of Major Bank

BY DAVID WINNING

Jane Fraser, a 16-year Citigroup
veteran, is currently president.
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to be held accountable for the
destruction of the caves at Juu-
kan Gorge on May 24.

Rio Tinto, the world’s sec-
ond-largest listed mining com-
pany by market value, said a
search for a new CEO was under
way and Mr. Jacques would
leave sooner than March 31 if a
successor is found. Two other
executives, including Chris Salis-
bury, the head of its iron-ore di-
vision, will also leave the com-
pany at the end of this year.

Rio Tinto’s troubles show
PleaseturntopageA10

SYDNEY—The chief of Rio
Tinto PLC will step down as the
mining company battles to con-
tain the fallout from the de-
struction of two ancient rock
shelters in Australia that were
culturally significant to an in-
digenous group.

Rio Tinto said Jean-Sébas-
tien Jacques would leave the
company no later than March 31
after more than four years as
CEO, bowing to pressure from
investors for its senior leaders

Jobs Recovery Loses Steam
Unemployment claims fell steadily for weeks after hitting about
seven million in March, but the pace of descent has slowed. A2

Children found a burned bicycle Thursday in a Phoenix, Ore., neighborhood destroyed by wildfires
sweeping the West. At least 85 large, uncontained fires were burning in California, Oregon,
Washington and other Western U.S. states, forcing thousands of families to evacuate.
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THE FUTURE
OF EVERYTHING
Technology and data
aid surgeons in the
operating room. R1-8

Food Critics
Acquire

New Tastes
i i i

Takeout, frozen
fare, home cooking

fill plates
BY CHARLES PASSY

As a busy video blogger
covering the world of restau-
rants and street food, Mike
Chen visits hundreds of dining
establishments every year,
traveling around the globe.

But when the coronavirus
pandemic forced the shutdown
of restaurants months ago, the
Seattle-based Mr. Chen, who
focuses especially on Asian
cuisine, had to rethink his ap-
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Whoever wins the presidential election,
one thing is clear: The U.S. has turned a cor-
ner in its relations with China and is likely
to maintain a harder line.

In the past four years, President Trump, a
longtime trade hawk, broke with decades of
policy that broadly fostered closer ties be-
tween the two giants. Seeing China as a
growing and often dishonest competitor, his
administration has imposed tariffs on two-
thirds of Chinese imports, moved to curb
Chinese investments in the U.S. and pres-
sured allies to shun Chinese technology.

Advisers to Democratic presidential candi-
date Joe Biden say they share the Trump ad-
ministration’s assessment that China is a

BY JACOB M. SCHLESINGER

Biden’s Pledge on China
Looks a Lot Like Trump’s

Democratic nominee is set to continue U.S.’s hard line if elected

disruptive competitor. This suggests that
even with an administration change in Janu-
ary, friction between China and the U.S.
would remain high.

Continued tension between the world’s
two largest economies portends big shifts
for global businesses as they rethink supply
chains and technological systems in an in-
creasingly divided world.

It also would push allies into choosing be-
tween the two poles.

“I think there is a broad recognition in
the Democratic Party that Trump was
largely accurate in diagnosing China’s preda-
tory practices,” says Kurt Campbell, the top

PleaseturntopageA11

� Campaign trail heats up in Michigan.................. A4

Deadly Wildfires in West
Scorch Millions of Acres

Wildfires across the Ameri-
can West burned millions of
acres and killed at least 15 peo-
ple by Thursday, as firefighters
continued working to contain
some of the fastest-growing
blazes ever seen in the region.

Fueled by high winds and
dry conditions, fires in Ore-
gon, California and Washing-
ton state have destroyed
homes and forced last-minute
evacuations, displacing thou-
sands of residents amid the
coronavirus pandemic.

There were at least 85 large,
uncontained fires burning in
California, Oregon, Washington
and other Western states on

Thursday, according to the Na-
tional Interagency Fire Center.
More than 3 million acres in
California have burned so far,
according to the state’s De-
partment of Forestry and Fire
Protection, or Cal Fire, a re-
cord for an entire year. Six of
the top 20 largest fires in state
history have occurred in 2020.

Oregon has never seen so
many uncontained fires at once,
Gov. Kate Brown wrote on Twit-
ter. More than 900,000 acres
have burned already, compared
with an average of 500,000 a
year for the past decade.

“I want to be upfront in say-
ing that we expect to see a great
deal of loss, both in structures
and human lives,” said Ms.

Brown, a Democrat, at a news
conference. “This could be the
greatest loss of human lives and
property due to wildfire in our
state’s history.”

At least 12 people have died
in wildfires in California and
three more in Washington and
Oregon. An additional 12 peo-
ple were missing Thursday
near the Bear Fire in Northern
California, according to the
Butte County Sheriff’s Office.

Adding to the apocalyptic
feeling, skies were hazy and air
quality was dangerously poor
across the West Coast as smoke

PleaseturntopageA6

BY JENNIFER CALFAS

INSIDE

� Combination of factors fuels
wildfires........................................ A6

Jane Fraser has been se-
lected to succeed Michael Cor-
bat as Citigroup Inc. chief ex-
ecutive when he retires in
February, becoming the first
woman to run a major Wall
Street bank.

Ms. Fraser helped set the
bank’s course after the finan-
cial crisis, nursed its battered
mortgage business and
mopped up messes in Latin
America. The biggest chal-
lenge of her career awaits:
leading the U.S.’s third-largest
bank through a devastating
economic crisis.

Colleagues and friends said
Ms. Fraser, 53 years old, is up
to the task, having tackled
some of the bank’s thorniest
problems in her 16 years
there. Ms. Fraser, they said,

PleaseturntopageA6

Rio Tinto Chief Exits
Over Site Destruction

� Heard on the Street: New
CEO faces familiar risks.... B10
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What’s
News

�Wildfires across the
American West had burned
millions of acres and killed
at least 15 people by Thurs-
day, as firefighters continued
working to contain some of
the fastest-growing blazes
ever seen in the region. A1
�Democrats blocked Senate
Republicans’ “skinny” coro-
navirus aid package from
advancing, as the prospect of
passing more relief by Elec-
tionDay continued to dim.A3
� Trump held a rally in
Michigan in a newly aggres-
sive play for the state, argu-
ing he could better protect
American jobs than Biden.A4
�Microsoft said Russian
hackers have targeted at least
200 organizations tied to U.S.
elections in recentweeks, and
the administration took action
against people tied to Mos-
cow’s interference efforts. A4
�Google and Twitter said
they are taking more steps
to tamp down misinforma-
tion about the election. A4
�A three-judge panel
blocked Trump’s plan to ex-
clude immigrants living in the
U.S. illegally from the census
count that will be used to
redistribute House seats. A4
� The EU handed the U.K.
an ultimatum, demanding
it withdraw a proposal be-
fore British lawmakers that
would breach the Brexit
divorce agreement. A9

Citigroup named Jane Fra-
ser to succeed Michael

Corbat asCEOwhenhe retires
in February. Fraser would
be the first woman to lead
a major Wall Street bank. A1
�Rio Tinto said its CEO
would step down, as the firm
battles to contain fallout from
the destruction of two ancient
rock shelters in Australia. A1
� JPMorgan told senior em-
ployees of its sales and trad-
ing operation that they and
their teams must return to
the office by Sept. 21. B1
� U.S. stocks dropped,
with the Nasdaq, S&P 500
and Dow retreating 2%, 1.8%
and 1.5%, respectively. B9
� The number of people
seeking and collecting jobless
benefits has remained at his-
torically high levels in recent
weeks, a sign the labor-market
recovery is losing steam. A2
� LVMH blamed Tiffany for
the unraveling of its $16.2 bil-
lion takeover, saying the deal
was no longer valid because
the jeweler had beenmisman-
aged during the pandemic. B1
� Bridgewater’s top female
executive is sparringwith the
firmafter learning that shehas
earned less than some male
counterparts, according topeo-
ple familiarwith thematter.B1
�U.S. regulators fined
meatpacker Smithfield Foods
over a Covid-19 outbreak
at a South Dakota plant. B1
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Actress Liu Yifei is a cher-
ished household name in China.
A Sept. 3 Personal Journal arti-
cle said she is a cherished
name in Communist China. The
Wall Street Journal’s style is to
refer to mainland China as
China except in some historical
political contexts.

Goldman Sachs projects
the economy will expand at a

35% annual rate in the third
quarter, which would reverse
about three-quarters of the
decline in the second quarter.
The Capital Account column
on Thursday incorrectly said
that the Goldman forecast was
42% and that nine-tenths of
the drop would be reversed.

GiveSendGo.com, a self-de-
scribed Christian fundraising

site, hosted a fundraiser for
Kyle Rittenhouse, the Illinois
17-year-old charged with kill-
ing two protesters in Kenosha,
Wis. A U.S. News article Sept.
2 incorrectly said the website
was raising the money.

The nongovernmental or-
ganization U.S. Pharmacopeia
was incorrectly called Pharma-
copeia in a World News article

Aug. 31 about coronavirus
cases in sub-Saharan Africa.

Notice to readers
Wall Street Journal staff

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

ployment benefits to pandemic
unemployment assistance, pol-
icy analysts said.

More individuals have run
through their regular state
benefits and are now relying
on an extra 13 weeks in bene-
fits provided in a federal stim-
ulus bill passed in March.
About 1.42 million people were
collecting benefits through

this program in the week
ended Aug. 22, compared with
1.39 million a week earlier.

The unemployment rate fell
to 8.4% in August from 10.2%
in July and a peak of near 15%
in April, when the pandemic
triggered widespread business
closures.

State reopenings helped
boost employment this sum-

The number of people seek-
ing and collecting unemploy-
ment benefits has remained at
historically high levels in re-
cent weeks, a sign the labor-
market recovery is losing
steam six months after the
pandemic struck the U.S.

Unemployment claims were
unchanged at 884,000 last
week, the Labor Department
said Thursday. Claims fell
steadily for weeks after hitting
a peak of about 7 million in
March, but the pace of descent
has slowed and claims remain
above the prepandemic record
of 695,000.

The number of workers col-
lecting state unemployment
benefits also has dropped
from highs reached earlier in
the pandemic, but is still ele-
vated. So-called continuing
claims increased to about 13.4
million at the end of August.

“People’s attachment to the

BY SARAH CHANEY
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CORRECTIONS� AMPLIFICATIONS

Bond Buyer
Fed asset holdings, including
Treasurys andmortgage bonds

Federal-funds rate during
last four downturns

Source: Federal Reserve via St. Louis Fed
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their policy plans and whether
to wait until subsequent gath-
erings in November or Decem-
ber to more fully reconfigure
policy statements to reflect
the new framework.

Officials have indicated less
urgency to reach consensus on
other questions surrounding

their asset purchases. These in-
clude whether to shift pur-
chases of Treasurys to longer-
dated securities to hold down
bond yields, as the Fed did dur-
ing its last bond-buying cam-
paign from 2012 to 2014, and
whether to eventually link guid-
ance about their rate plans to

their pace of asset purchases.
Officials cut interest rates to

near zero in March and are pur-
chasing government securities
at an annual rate of more than
$1 trillion. With rates pinned
near zero, one way officials be-
lieve they can provide more
stimulus is to fortify expecta-
tions around how long short-
term rates will remain low—for
instance, by spelling out the in-
flation and labor-market condi-
tions that would warrant keep-
ing rates near zero.

Several officials at the July
meeting of the Federal Open
Market Committee said they
expected the Fed would need
to provide more stimulus.
Many regard additional gov-
ernment spending as likely to
deliver more bang for the buck
with commercial activity and
employment still depressed by
measures designed to slow the
spreading coronavirus.

Officials are set to release
after their meeting Wednesday
new economic and interest
rate projections that run
through 2023. Nearly all Fed
officials in the last set of pro-

jections in June projected rates
staying near zero through
2022. Projecting near-zero
rates through 2023 would offer
one way for the Fed to rein-
force the “lower for longer”
rate refrain that emerged from
the framework review, though
it may have a mild effect be-
cause investors in futures mar-
kets don’t expect the Fed to lift
its benchmark rate until 2024.

Some Fed officials have said
they are in no rush to make
their guidance more specific
because investors already ex-
pect the Fed to keep rates low
for several years.

Moreover, the unusual na-
ture of the current economic
shock has scrambled the tradi-
tional dynamics of a business-
cycle downturn by preventing
low rates from spurring a re-
bound in activity in service
sectors of the economy.

“As we get to that period
when it’s clear to everyone
that we’re transitioning out of
an emergency setting into a
more stable setting, that’s
when I think the kind of for-
ward guidance and clarity…will

become more important,” said
Atlanta Fed President Raphael
Bostic. “I don’t think we’re
there right now.”

The discussions on how to
refine their so-called forward
guidance about interest rates
or to tweak their asset pur-
chase program have been
smoothed by the announce-
ment last month of a yearlong
policy revamp in which the Fed
will seek periods of slightly
higher inflation after periods
in which price pressures run
below their 2% target.

“It’s important that the
statement that comes out of the
FOMC meeting be consistent
with the new strategy docu-
ment,” said Cleveland Fed Presi-
dent Loretta Mester last week.

For the last six months, the
Fed’s statement has said it
would keep rates near zero
until officials are “confident
that the economy has weath-
ered recent events and is on
track to achieve” its inflation
and employment goals.

Several officials have said
that placeholder language will
eventually need to be updated.

Federal Reserve officials
forged an agreement last
month on a new framework
governing how they will con-
duct policy over the long run.
In preparing for a September
meeting, they are debating
how exactly to implement this
strategy for an economy re-
covering from a severe and
unusual downturn.

Central-bank officials are
likely at coming meetings to
provide more specific guidance
about what conditions would
justify continued low interest
rates, according to public
speeches and interviews.

They could also clarify that
their purchases of Treasury
and mortgage-backed securi-
ties, initiated in March with
the stated goal of repairing
market functioning, are being
maintained now to support a
faster economic recovery.

But officials’ remarks head-
ing into their Sept. 15-16 meet-
ing suggested they haven’t
agreed on how far to go in re-
fining any new guidance on

BY NICK TIMIRAOS

Fed Officials Debate How to Implement New Policy Strategy

WISCONSIN

Mailing of Ballots
Halted Temporarily

The Wisconsin Supreme
Court ordered local election offi-
cials to stop mailing ballots to
voters temporarily, as it consid-
ers whether the Green Party’s
presidential ticket qualifies to be
included.

The order, issued Thursday,
came in response to a legal chal-
lenge by the Green Party presi-
dential candidate Howie Hawkins
and vice presidential candidate
Angela Walker. They are seeking
to be placed on Wisconsin’s ballot
for the November election.

The order pitches uncertainty
into the state’s voting-by-mail
process, as requests for mail bal-
lots have surged amid the coro-
navirus pandemic and deadlines
for mailing them out loom.

—Alexa Corse

OREGON

Portland Police Told
Not to Use Tear Gas

Portland Mayor Ted Wheeler
ordered police to stop using tear
gas for crowd control during the
frequently violent protests that
have racked the city for more

than three months since the po-
lice killing of George Floyd in
Minneapolis.

Mr. Wheeler, a Democrat, was
tear-gassed himself when he
went to a demonstration against
the presence of federal authori-
ties dispatched to Portland to
protect federal property.

He said he still wants police to
respond aggressively to prevent
violence and vandalism.

—Associated Press

WASHINGTON

Pentagon Spikes
Order to Close Paper

The Defense Department re-
scinded its order to shut down
the military’s independent news-
paper, Stars and Stripes, in the
wake of a tweet late last week
by President Trump vowing to
continue funding the paper.

In an email to publisher Max
Lederer, Army Col. Paul Haver-
stick said the paper doesn’t have
to submit a plan to close.

Col. Haverstick, acting director
of the Pentagon’s Defense Me-
dia Activity, said a formal memo
is being drafted that will rescind
the order to halt publication by
Sept. 30 and dissolve the organi-
zation by the end of January.

—Associated Press
IN GRIEF: Mourners paid their respects to Trayford Pellerin on Thursday in Lafayette, La. Mr. Pellerin, a Black man, was fatally shot by police last
month in Lafayette. Police say they first used a stun gun on Mr. Pellerin and then shot him as he tried to enter a convenience store with a knife.
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job market right now is pretty
fragile,” saidMichele Evermore,
senior policy analyst at the Na-
tional Employment Law Project.
“Clearly people are trying to get
back on their feet. They’re try-
ing to get back to work. That’s
not going to be complete...until
the virus goes away.”

The total number of workers
receiving assistance from state
and federal programs also re-
mained high in late August, as
more workers turned to pan-
demic-related programs for as-
sistance. The total of about
29.6 million people, which isn’t
seasonally adjusted and lags
two weeks behind new state
claims figures, includes tempo-
rary pandemic programs for
self-employed and gig workers
in addition to those receiving
regular state benefits.

The overall increase could
be due to a number of factors.
More states are reporting pan-
demic unemployment assis-
tance numbers than earlier in
the crisis, helping explain the
longer-term increase in pan-
demic claims. Another possi-
bility is parents who couldn’t
return to work because of
physical school closures could
be moving from regular unem-

mer, and gains continued in
August but at a slower pace,
last Friday’s Labor Depart-
ment report said.

The increase in the number
of job postings, a real-time
measure of labor-market ac-
tivity, has markedly slowed
since late July, and last week
stood about 20% below 2019
levels, according to data from
job-search site Indeed.com.

Some companies that re-
opened in late spring and early
summer rehired a fraction of
their furloughed workers, but
aren’t registering enough foot
traffic or new orders to raise
employment to precrisis levels.

Marty Cunningham laid off
all six part-time employees at
his Springfield, Mass., cafe at
the onset of the pandemic this
spring. He brought back three
employees when the neighbor-
hood cafe reopened in June
and hopes for business to in-
crease enough that he can hire
back more workers.

“It seems like it is incre-
mentally getting a little bet-
ter,” he said of business de-
mand, noting he wasn’t seeing
a fast recovery.

Sales have been running at
about half of last year’s levels,

as individuals—especially el-
derly ones—remain hesitant to
go out amid the pandemic, Mr.
Cunningham said.

Jobless claims are nearly
four times levels recorded be-
fore the coronavirus upended
the economy in March, an in-
dication companies continue
to cut workers.

At the beginning of the pan-
demic, Congress passed a bill
that included federal funding
for an extra $600 a week in
unemployment benefits. Those
benefits expired at the end of
July, and last month, President
Trump signed an executive ac-
tion allowing states to tap di-
saster-relief funds for $300 a
week in enhanced aid on top
of regular state benefits.

More than 40 states have
received federal approval to
distribute the extra payments,
according to the Federal Emer-
gency Management Agency.
Some states, including Arizona
and Louisiana, have already
started delivering the money
to individuals.

The money to fund the extra
payments is limited and could
be exhausted in five or six
weeks, depending on the num-
ber who qualify for such funds.

U.S. NEWS

Jobs Recovery Shows Signs of Flagging
Unemployment claims
held steady last week;
they had been falling
after hitting a peak

An employee of the Mississippi Department of Employment Security
WIN Job Center in Pearl, Miss., left, assists a client with paperwork.
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U.S. NEWS

and designed to fail,” Senate
Minority Leader Chuck
Schumer (D., N.Y.) said after
the vote.

The new package from Sen-
ate Republicans would provide
$300 in weekly federal jobless
benefits through Dec. 27, es-
tablish legal protections for
businesses and health provid-
ers, add an infusion of funding
for testing and vaccines, and
provide new money for
schools and child care.

To win over Republicans
concerned over an earlier GOP
package’s $1 trillion price tag,
leaders tapped unspent funds
from previous aid packages
and cut out a second round of
$1,200 checks sent directly to
Americans. The bill also added
measures aimed at increasing
access to private schools and
offsetting the costs of home

schooling, a priority of conser-
vative lawmakers but opposed
by Democrats.

The new legislation calls for
about $650 billion in spend-
ing, partially offset by $350
billion in repurposed funds.

Democrats said Republicans
had put together a bill aimed
at papering over their divi-
sions and shoring up vulnera-
ble GOP senators by giving
them a way to highlight their
support for coronavirus aid.

Republicans chalked the im-
passe up to a Democratic cal-
culation that voters would pin
blame on Republicans.

Policy divisions in GOP
ranks have been a complicat-
ing factor for Republicans
since efforts to pass a fifth
coronavirus relief bill began in
July. Some GOP senators have
blanched at the price tag of

another round of aid and
made clear they would prefer
little or no additional deficit
spending, on top of the
roughly $3 trillion approved
so far.

Treasury Secretary Steven
Mnuchin said last week that
the administration could sup-
port a roughly $1.5 trillion
deal. Several Senate Republi-
cans said they wouldn’t sup-
port a $1.5 trillion bill because
of concerns about debt levels.

Some House Democrats fac-
ing competitive re-election
races this fall are calling on
Mrs. Pelosi to strike a deal
with Republicans. Other House
Democrats want the House to
pass measures focused on spe-
cific policy topics, like unem-
ployment insurance. Mrs.
Pelosi so far hasn’t changed
her approach.

are located, and the Uptown
neighborhood, where a main
thoroughfare lined with busi-
nesses is surrounded by a resi-
dential neighborhood. City of-
ficials have said they believe
the damage was largely the
work of outsiders traveling
into Kenosha. Damage is esti-
mated at around at least $50
million.

The destruction has left
shop owners in one of Keno-
sha’s oldest business districts
grappling with why their busi-
nesses became casualties of
the destruction that has fol-
lowed protests against racism
and police brutality, and
whether they will have the
money to rebuild and stay in
the neighborhood.

While Kenosha’s population
is 79.5% white and 11.5% Black,
according to census data, lo-
cals say the Uptown neighbor-
hood is one of the city’s most
diverse areas, with a majority
of minority-owned businesses.

Inside La Estrella Super-
market, owner Abel Alejo sur-
veyed the water- and smoke-
damage his shop suffered as
firefighters tried to stop the
spread of fires set as the un-
rest turned violent more than
two weeks ago. Carpeting in a
hallway was spongy with wa-
ter as he surveyed packages of
spoiling food that needed
clearing out last week.

He lamented the jobs and

resources lost as the busi-
nesses burned, wondering
what kind of setback it would
mean for the neighborhood,
where many residents depend
on being able to walk or bike
to the shops they need.

“I always think that people
have the right to protest—to
peacefully protest—but this
goes beyond that,” said Mr.
Alejo, who was born in Micho-
acán, Mexico, and has run La
Estrella for more than five
years. “They were destroying

the neighborhoods that they
want to protect.”

Clyde McLemore, founder
of the Lake County chapter of
Black Lives Matter, worries
the destruction detracts from
what groups like his are fight-
ing for. He said he urged pro-
testers with his BLM chapter
to obey curfew and doesn’t be-
lieve they were part of the de-
struction.

“We’re not into doing any-
thing to damage our commu-
nity,” he said. “It waters down
our message.”

Kenosha Mayor John
Antaramian has requested $30
million in state funding to help
cover the property damage
and other destruction, which
his office says was “caused by
violent demonstrators and ri-
oters, led largely by people
from outside the city.”

Yolanda Hernandez and
Nelson Tejada, proprietors of
Uptown Restaurant, said they
watched the violence unfold
via a live stream on Facebook.
When they saw a fire being set
near their business, they
grabbed some fire extinguish-
ers and started driving toward
the eatery. When they arrived,
they knew it was useless.

“We saw the fire extin-
guishers weren’t going to
help,” Ms. Hernandez recalled
as she stood in the park lot
behind the burned down res-
taurant, which is now closed.
“Everything was too big.”

The couple moved to Keno-
sha over a decade ago because
they said it was the type of
peaceful community in which
they wanted to raise their
daughter, Zaydi Tejada, now
22 years old. Ms. Hernandez
first ran a candy store on the
same block as the restaurant,
which the family purchased
from its previous owners
about six years ago.

Ms. Tejada recalled how she
used to pop by the restaurant
before school to grab break-

KENOSHA, Wis.—La Es-
trella Supermarket, the neigh-
borhood grocery. Uptown
Beauty, the mom-and-pop sup-
ply shop. Uptown Restaurant,
the locally owned eatery. They
have stood side-by-side on
22nd Avenue for years, serving
Kenosha’s diverse Uptown
neighborhood even as other
storefronts closed or were
lured toward high-traffic areas
near the interstate.

The businesses—threatened
in recent months by the corona-
virus pandemic—took a harsh
blow in late August, as civil un-
rest swept Kenosha following
the police shooting of Jacob
Blake, a Black man left partially
paralyzed by the encounter.

Daytime protesters chal-
lenged city officials during
mostly peaceful gatherings,
but at night angry crowds
clashed with riot-gear-clad po-
lice armed with pepper spray
and tear gas. Looting followed,
then arson, beginning near the
county courthouse downtown,
then moving west to 22nd Av-
enue in Uptown, a low-income
neighborhood.

Local business officials
have already tallied at least 56
businesses that were damaged
or destroyed by looting and
fire in two of Kenosha’s busi-
ness districts: its downtown,
where government buildings

BY ERIN AILWORTH

In Kenosha, Civil Unrest Took
A Heavy Toll On Businesses

Nelson Tejada, left, and daughter Zaydi Tejada, cleaned up at Uptown Restaurant and La Estrella Supermarket in the Uptown neighborhood.
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fast, then would return later
to waitress. She and her fam-
ily said they support peaceful
protesters and see those caus-
ing destruction as something
else: vandals. She rued how
the destruction of Uptown
Restaurant, which her family
hopes to rebuild, would dimin-
ish the support they would
normally give the community
in a time of need.

“The attention we would
have paid to that is now here,”
Ms. Tejada said. “How are we
going to put bread on the ta-
ble in the next five months, six
months?”

The owners of Uptown
Beauty, which sits between the
restaurant and La Estrella, are
asking themselves similar
questions. Married couple Dong
Won Lee and Yang Soon Lee,
both immigrants from Korea,
have run the shop for 25 years.

Mr. Lee says they watched
via a feed from a security
camera inside the store as it
was looted the night Mr. Blake
was shot. The couple and their
adult daughter, Alice Lee,
spent the next morning clean-
ing up the damage—only to
have the store go up in flames
the following night.

“I didn’t even know how at-
tached I was to the store, it
was part of my childhood,” the
younger Ms. Lee said, recalling
how she used to occasionally
nap in the back and could
never remember prices when
she worked the cash register
as a teenager.

Mr. Lee says they will try to
rebuild, though he is still try-
ing to wrap his brain around
the damage, which insurance
will only partially cover.

“Suddenly everything is
gone,” he said.

Businesses damaged or looted Building destroyed

Black Pearl Tattoo

Appliance Parts
and Service

Danish
Brotherhood
Lodge

Rode’s Camera
Shop

Cellular King

City Kicks

UptownBeauty

Uptown
Restaurant

La Estrella
Supermarket

Furniture
Warehouse

TheMattress
Shop

Computer
Adventure

Uptown Pantry

H&RBlock

The GoodTaste

Family Dollar

Spirit Led
Development

*Bulidings destroyed in an unrelated fire
Sources: staff reporting; MAXAR (satellite imagery); OpenStreetMap (roads); Microsoft (buildings)
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million, and noted that U.S. at-
torneys’ offices in states around
the country have also brought
separate PPP fraud cases.

The federal government
backed $525 billion in small-
business loans from April to Au-
gust through the PPP program,
which is administered by the
Small Business Administration.

The Government Account-
ability Office has warned that
the program is especially sus-
ceptible to fraud because the
SBA—rushing to get money to
businesses quickly—allowed
banks to rely on borrowers’
own certifications to determine
their eligibility for loans, which
can be forgiven if borrowers
meet certain conditions.

On Thursday, officials said
the cases against the 57 individ-
uals represented work by the
Justice Department and other
agencies, such as the Internal
Revenue Service and banking
regulators, to bring the cases as
money was going out the door.

Investigators face a chal-
lenge in policing such a large
government program. The
funds at issue in the cases dis-
cussed Thursday represented
less than one-tenth of 1% of
the total funds distributed un-
der the PPP.

In total, more than 5.2 mil-
lion businesses received PPP
loans after certifying they
needed the money to pay em-
ployees during the pandemic.
Many of the loans were distrib-
uted within days or weeks, with-
out the underwriting typical of
a government-backed loan.

WASHINGTON—Federal au-
thorities sought Thursday to
underscore their efforts to
combat fraud in the govern-
ment’s coronavirus relief pro-
gram for small business,
pointing to charges filed
against 57 people for alleged
crimes related to the Paycheck
Protection Program.

The schemes often involved
people submitting allegedly
fraudulent documents to claim
they needed PPP funds for
payroll—and using the money
instead to buy a boat or take a
trip to Las Vegas.

In one conspiracy case
brought by the Justice Depart-
ment last month, five people
in Georgia, Ohio and California
worked to obtain more than
$4 million in PPP loans by
making allegedly fraudulent
claims about their business’s
payroll and expenses.

Authorities said they seized
from the group jewelry,
$120,000 in cash, a $125,000
Range Rover vehicle and $3
million from bank accounts.

“Experience has taught us
that any time the federal gov-
ernment makes a large amount
of money available to the pub-
lic on an expedited basis, the
opportunities for fraud are un-
fortunately clear,” said Brian
Rabbitt, acting assistant attor-
ney general in the department’s
criminal division.

He said the cases together
represent losses to the federal
government of more than $70

BY RYAN TRACY

Fraud by 57 People
Alleged in PPP Aid
For Small BusinessWASHINGTON—Democrats

blocked Senate Republicans’
whittled-down $300 billion cor-
onavirus aid package from ad-
vancing Thursday, as the pros-
pect of passing more relief to
households and businesses by
Election Day continued to dim.

Both Republicans and Demo-
crats have backed more relief,
but have differed on the
makeup of the package and the
overall price tag. Talks over the
summer between Democratic
leaders and the Trump admin-
istration started to narrow the
difference, with the White
House settled around $1.5 tril-
lion and Democrats at $2.2 tril-
lion, before the negotiations
sputtered out.

The new, “skinny” GOP re-
lief bill stalled in a 52-47 vote,
with all Republicans except
Sen. Rand Paul of Kentucky
supporting it, falling short of
the 60 votes needed to ad-
vance. The bill was aimed at
highlighting GOP unity on a
relief package, but its failure
also spurred lawmakers to
sound bleaker notes on their
ability to reach a bipartisan
agreement.

“My guess is as of now, un-
less [House Speaker Nancy]
Pelosi changes her mind and
talks to the White House,
there’s not going to be any-
thing done,” said Senate Fi-
nance Committee Chairman
Charles Grassley (R., Iowa).

Democrats said Republicans
had put forward a partisan pro-
posal that was too meager to
respond to the health and eco-
nomic needs of the pandemic.

“The cynical Republican bill
was emaciated, inadequate,

BY ANDREW DUEHREN
AND KRISTINA PETERSON

Democrats Block GOP Relief Bill

The relief bill stalled in a 52-47 vote. Senate Majority Leader Mitch McConnell on Capitol Hill Thursday.
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Cityofficialshave
saidtheybelievethe
damagewas largely
theworkofoutsiders.
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President Trump spoke at a campaign rally Thursday at MBS International Airport in Freeland,
Mich. His Democratic rival, Joe Biden, held a campaign event Wednesday in Warren, Mich.
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Whitmer, to open the state
and issued a call for Big Ten
football to play. The state,
which still has restrictions in
place on gatherings and din-
ing, has reported 119,872 coro-
navirus cases and 6,886
deaths, according to Johns

Hopkins University.
During an interview with

CNN earlier this week, Ms.
Whitmer expressed safety con-
cerns about Mr. Trump’s rally.

Four years ago, Michigan
was one of three traditionally
Democratic strongholds that

Mr. Trump flipped on his path
to the White House, beating
Hillary Clinton by fewer than
11,000 votes. His advisers have
long considered the state,
which offers 16 electoral votes,
as more challenging to keep in
their column than Wisconsin

or Pennsylvania. But since the
GOP convention, they say they
see some momentum and plan
to compete more intensely.

A poll published in the De-
troit News this week showed
Mr. Biden leading Mr. Trump,
47% to 42%. The poll of 600
likely voters had a margin of
error of plus or minus 4%.

Both candidates have sig-
nificant airtime booked in the
state. Between now and Elec-
tion Day, Mr. Trump is ex-
pected to spend $13.1 million
and Mr. Biden $17.1 million on
local broadcast TV and local
cable, according to data from
ad-tracking company Kantar/
CMAG. Those totals could
shrink or grow because pay-
ment isn’t typically made until
the ads actually run.

The Trump team’s ad,
“Great American Comeback,”
argues that Mr. Biden would
blunt economic gains, while
Mr. Biden’s ad contends that
jobs have been lost under Mr.
Trump’s leadership.

Mr. Trump is also airing a
radio ad in Detroit and Flint,
and Vice President Mike Pence
and the president’s daughter
Ivanka Trump have made re-
cent visits to Michigan.

Hard hit by the coronavirus
pandemic, Michigan has seen
job gains recently. The state’s
unemployment rate was at
8.7% in July, down from the
pandemic high of 24% in April,
but still more than double the
3.6% in February.

For Mr. Biden to retake the
state, he will need strong sup-
port from Detroit and the sur-
rounding suburbs, where some
voters have cooled on the pres-
ident. On Wednesday, Mr. Biden
appeared in Macomb County
outside of Detroit, an area Mr.
Trump won handily in 2016.

Mr. Biden said he had helped
protect the auto industry dur-
ing his time in the White
House, pledged to boost U.S.
jobs and argued that “President
Trump has broken just about
every promise he’s ever made
to the American worker.”

Democrats are especially
focused on improving Black
turnout in Michigan compared
with four years ago. Keith Wil-
liams, chairman of the Michi-
gan Democratic Party’s Black
Caucus, said he was encour-
aged by the Biden campaign’s
efforts. “I’m not worried, but
you don’t take things for
granted either,” he said.

—John McCormick
contributed to this article.

Making a newly aggressive
play for Michigan, President
Trump held an airport hangar
rally in the state Thursday, ar-
guing he could better protect
American jobs than Demo-
cratic rival Joe Biden.

The Great Lakes State has
long appeared to be the tough-
est Midwestern state for Mr.
Trump to win a second time.
Both candidates are showering
attention on Michigan this
week, offering dueling economic
messages in an area hobbled by
the coronavirus pandemic.

Before thousands of closely
packed people, many without
masks, in the northeastern
city of Freeland, Mr. Trump
said that Mr. Biden had “de-
voted his career to offshoring
Michigan’s jobs, outsourcing
Michigan’s factories.”

“Joe Biden surrendered our
jobs to China and now he
wants to surrender our coun-
try to the violent left-wing
mob,” he added.

The president’s event fol-
lowed a Wednesday appear-
ance by Mr. Biden in the De-
troit suburb of Warren, where
he unveiled a plan that would
include higher taxes on U.S.
companies’ foreign income
and special tax breaks for do-
mestic manufacturing.

Mr. Trump touted recent
job gains and his efforts to re-
write trade deals to benefit
U.S. workers, along with criti-
cism of Mr. Biden’s tax propos-
als. He said he would better
protect public safety. Mr.
Trump said he had supported
Michigan jobs through his
trade policies and, offering
few details, said that “after
the last administration nearly
killed the U.S. auto industry, I
saved the U.S. auto industry.”

The 2009 auto industry
bailout is seen as a key
achievement of President
Obama and Mr. Biden as vice
president. A day earlier, Mr.
Biden tweeted: “President
Obama and I rescued the auto
industry and helped Michigan’s
economy come roaring back.”

Mr. Trump’s campaign stop
came as he has faced ques-
tions over a new book by jour-
nalist Bob Woodward that re-
ports the president said in
interviews that he played
down the severity of the coro-
navirus to avoid inciting panic.

Mr. Trump repeatedly
called on Michigan’s Demo-
cratic governor, Gretchen

BY CATHERINE LUCEY

Trump, Biden Square Off in Michigan

blog post published Thursday.
The breadth of the attacks

and the action announced by
the government underscored
the extent of concern within Sil-
icon Valley and among national
security officials about the
threat of foreign interference in
the presidential election.

“It is critical that everyone
involved in democratic pro-
cesses around the world, both
directly or indirectly, be aware
of these threats and take steps
to protect themselves in both
their personal and professional
capacities,” said Tom Burt, Mi-
crosoft’s vice president of con-
sumer safety and trust.

A spokesman for the Rus-
sian Embassy in Washington
denied Thursday’s allegations
and said, “The time has come
to stop poisoning the atmo-
sphere of relations with base-
less allegations.” Chinese and
Iranian officials didn’t respond
to requests for comment.

Microsoft’s threat intelli-
gence team is able to track
suspected cyberattacks against
people and organizations that
use its email platform and
other Microsoft services. The
findings don’t portray the full
scope of foreign cyberattacks

on the U.S. election because
Microsoft is largely limited to
analyzing threats to its own
customers, but echo recent as-
sessments from the U.S. intel-
ligence community and other
security experts.

Most of the attempted intru-
sions haven’t been successful,
and those who were targeted
or compromised have been di-
rectly notified of the malicious

activity, Microsoft said.
The Russian group tracked

by Microsoft is affiliated with a
military intelligence unit and is
the same one that hacked and
leaked Democratic emails dur-
ing the 2016 presidential con-
test. In addition to political con-
sultants and state and national
parties, its recent targets have
included advocacy organiza-
tions and think tanks, as well as
political parties in the United

Kingdom, Microsoft said.
Russia’s tactics have

evolved since 2016 to include
new reconnaissance tools and
methods to cloak its opera-
tions, according to Microsoft.
While the hackers four years
ago primarily relied on spear-
phishing—an attack that in-
volves posing as another per-
son to trick an email recipient
to click on a malicious link—to
steal login credentials they
have more recently deployed
so-called brute force attacks
and password sprays, which
target a wider net of people
with automated attempts to
essentially guess passwords.

Since March, Microsoft said
it had detected thousands of
attempted attacks linked to a
Chinese hacking group and
nearly 150 account compro-
mises. The widespread opera-
tions included attempts to
compromise people close to
the presidential campaigns
and candidates themselves, in-
cluding an unsuccessful effort
to target Mr. Biden’s campaign
through “non-campaign email
accounts belonging to people
affiliated with the campaign.”

China also has targeted at
least one prominent person

described by Microsoft as for-
merly associated with the
Trump administration.

The Chinese hackers also
have targeted academics in in-
ternational affairs at more
than 15 universities and ac-
counts linked to 18 interna-
tional affairs policy organiza-
tions, Microsoft said.

Iran, meanwhile, has unsuc-
cessfully tried in recent
months to log into accounts
belonging to Trump adminis-
tration officials and staff work-
ing for Mr. Trump’s re-election
campaign, Microsoft said.

While President Trump has
played down concerns about
Russian interference, his admin-
istration on Thursday imposed
sanctions on Andriy Derkach, a
Ukranian lawmaker who the
U.S. Treasury Department said
is acting as a Russian agent in-
terfering in the 2020 presiden-
tial elections. He didn’t respond
to a request for comment. Also
named were three Russians al-
leged to have worked for the In-
ternet Research Agency, a com-
pany U.S. officials say is at the
center of Moscow’s efforts to
influence U.S. elections.

—Ian Talley
contributed to this article.

WASHINGTON—Microsoft
Corp. said Russian government
hackers have targeted at least
200 organizations tied to U.S.
elections in recent weeks, and
the administration took action
against people tied to Mos-
cow’s interference efforts, in
an upsurge of concern less
than two months before the
2020 contests.

The disclosure by the soft-
ware giant Thursday was the
latest and most detailed evi-
dence of an aggressive and
widespread Russian interfer-
ence operation. It came as the
Trump administration sepa-
rately sanctioned a Ukrainian
lawmaker and three Russians
alleged to have interfered in
U.S. elections on behalf of the
Kremlin. One of the Russians
was indicted by federal prose-
cutors for wire fraud.

China also has engaged in
cyberattacks against “high-pro-
file individuals” linked to Dem-
ocratic nominee Joe Biden’s
campaign, while Iranian actors
have continued targeting per-
sonal accounts of people asso-
ciated with President Trump’s
campaign, Microsoft said in a

BY DUSTIN VOLZ

Microsoft Details Russian Election Meddling

not guilty and are set for trial
next year.

Meanwhile, the project’s
contractor, Fisher Industries of
North Dakota, continues to re-
ceive billions of dollars in gov-
ernment contracts.

Two lawsuits are pushing
back against the wall in South
Texas—one from the federal
agency that enforces border
treaties with Mexico and an-
other from a neighboring but-
terfly preserve. The late Au-
gust engineering reports came
after parties to the suits were
granted access to the wall, on
private land, to inspect it on

Aug. 3.
Fisher Industries self-fi-

nanced the $40 million three-
mile stretch of wall, which it
built directly on the Rio
Grande riverbank near Mis-
sion, Texas, this year, over the
objections of some neighbors
and the binational agency that
enforces treaties with Mexico.

The critics argued the proj-
ect would cause erosion that
could shift the river’s course
and potentially the border it-
self. They believe that is start-
ing to happen, after gashes in
the bank appeared under por-
tions of the wall, months after

it was built, they said.
“Fisher Industries’ private

bollard fence will fail during
extreme high flow events and
further exacerbate damage at
the failure site[s] and to adja-
cent lands,” wrote Mark Tomp-
kins, an engineer working for
the National Butterfly Center.

Representatives of Fisher
Industries told a federal judge
in a status hearing on Thurs-
day that the wall is stable and
the erosion has been repaired.
“We don’t agree it’s a serious
issue,” said Mark Courtois, an
attorney for the firm. “We
think it’s remedied.”

Opponents of a privately
funded Texas-Mexico border
wall are arguing that land ero-
sion after Hurricane Hanna
proves that the wall will fall
into the Rio Grande River, cit-
ing engineering reports.

We Build the Wall, a non-
profit that claimed credit for
the project despite having lit-
tle role in it, recently saw its
leaders, including former
Trump adviser Steve Bannon,
accused of defrauding donors
who gave to private border-
wall efforts. All have pleaded

BY ELIZABETH FINDELL

Opponents Warn of Private Texas Border Wall’s Risks

Disclosure comes as
U.S. levies sanctions
against people tied to
interference efforts.

Construction at the site of the
three-mile wall in February.
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Google and Twitter Inc. said
they are taking additional steps
to tamp down misinformation
about the U.S. election, as tech
platforms scramble to address
an expected flood of false
claims and misleading posts
ahead of the November vote.

In separate announcements
Thursday, Twitter said it plans
to more aggressively label or re-
move election-related tweets
that include disputed or mis-
leading information, while
Google said it would screen
more auto-complete suggestions
to avoid voters being misled.

Starting next week, Twitter
said it would label or remove
more false or misleading con-
tent that could undermine
public confidence in an elec-
tion as part of its civic-integ-
rity policy. The changes could
affect tweets claiming victory
before election results have
been certified; posting unveri-
fied information about ballot
tampering or other matters
that could undermine confi-
dence; or including false or
misleading information that
causes confusion about laws,
regulations, officials or insti-
tutions related to elections.

Twitter has clashed in re-
cent months with President
Trump, who has posted fre-
quently about potential fraud
in the coming election and
criticized the company for
flagging his posts on that and
other matters that violate its
rules. He has argued that the
company is biased against him.

In its changes to auto-com-
plete results, which predict
what users are searching for,
Alphabet Inc.’s Google will re-
move predictions “that could
be interpreted as claims for or
against any candidate or polit-
ical party.” The company said
it would screen out statements
about voting methods and re-
quirements, so predictions
such as “you can vote by
phone” or “you can’t vote by
phone” won’t be produced.

BY EMILY GLAZER
AND KIRSTEN GRIND

Google,
Twitter to
Counter
False Vote
Claims

A special three-judge panel
has blocked President Trump’s
plan to exclude immigrants liv-
ing in the U.S. illegally from
the 2020 census count that will
be used to redistribute seats in
the House of Representatives.

Acting on two lawsuits filed
in New York by a group of
states, cities, counties and
civil-rights groups, the judges
said that the plan violates sev-
eral laws that spell out how
the results of the decennial
census are to be used for dis-
tributing congressional seats.

The president issued his
memorandum on July 21, order-
ing that the 2020 population
totals for reapportionment not
include people in the U.S. ille-
gally. The Census Bureau is try-
ing to complete its pandemic-
delayed count this month so
that it can deliver state totals
used for reapportionment by
the legal deadline of Dec. 31.

The court order bars work
by the Census Bureau that
would allow it to produce a
separate count excluding people
in the U.S. illegally. To carry out
the president’s latest order, the
bureau had planned to match
census responses with citizen-
ship-verified records from state
and federal agencies to esti-
mate how many people in each
state weren’t legal residents.

This, the judges ruled,
would violate the law that re-
quires Commerce Secretary
Wilbur Ross, who supervises
the bureau, to send a single
set of numbers—a “tabulation
of total population by
States”—to the president.

The Justice Department
didn’t respond to a request for
comment.

BY PAUL OVERBERG

Judges Say
Census
Exclusion
Is Illegal

.
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At least 85 large, uncontained fires burned in Western states. Firefighters in Omak, Wash., Thursday.
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dent and to run its global con-
sumer bank last year, after ri-
val Wells Fargo & Co.
approached her for its then-
open CEO spot. That estab-
lished her as the front-runner
to succeed Mr. Corbat. But the
timing of Mr. Corbat’s retire-
ment comes as a surprise; he
was expected to remain CEO
into 2022.

Mr. Corbat, 60, has run the
bank since 2012, stepping in
following Vikram Pandit’s
abrupt departure. The 37-year
Citigroup veteran, a fix-it man
with a penchant for statistics,
is credited with returning the
bank to health following its
near-collapse during the 2008
financial crisis. Still, Citigroup
trails peers on profitability
and share-price performance.

The Citigroup that Ms. Fra-
ser will run is far different
from the bank she joined in
2004 after stints at Goldman
Sachs Group Inc. and McKin-
sey & Co. (Mr. Corbat inter-
viewed her for the job at Citi-
group.) Sandy Weill, the bank’s
architect, had recently retired,
leaving behind a financial su-
permarket that had a reputa-
tion as an empire builder.

Ms. Fraser was one of the
leaders who helped the bank
change tack. During the finan-
cial crisis, she ran the bank’s
strategy division, laying the
groundwork to shrink the bank
and sell units like the Smith
Barney brokerage. That role
gave her a vision of what Citi-
group could become, but she

wanted to run a business.
Citigroup tapped her to

shore up its private bank for
the ultrarich.

A few years later, fresh off
a work trip to Kuwait and Qa-
tar, Ms. Fraser got a call from
Mr. Corbat. He asked her to
move to the St. Louis area to
run the mortgage unit. At the
private bank, Ms. Fraser had
dealt with multimillionaires.
In St. Louis, her job would be
to look after a battered busi-
ness serving homeowners
worried about foreclosure.

“A few of my friends asked
me if I was out of my mind,”
Ms. Fraser said at a 2014 con-
ference. “The British term is
daft.” (Ms. Fraser grew up in
Scotland.)

Her new employees, Ms.
Fraser said at the conference,
wondered what a British
woman could do for their U.S.
business. At her first town hall
with the group, she donned a
Cardinals jersey.

“Those are the moments
you’re standing there and you
just have to leap in there head
first and go for it,” she said.

Women, she has said,
should be less shy about their
strengths, including collabora-
tion and emotional skills that
add more diverse thinking to
executive suites.

In 2015, Citigroup sent her
to Mexico to run the bank’s
scandal-marred Latin Ameri-
can business. The previous
year, the bank had said its
Mexico unit had been duped in

an alleged accounting fraud by
an oil-services firm.

The Mexico unit fiercely
guarded its culture and, until
then, Citigroup had largely left
it alone. Fixing it was viewed
as a messy and difficult job.
Few Citigroup executives
spoke Spanish. Ms. Fraser did.
She took over and turned over
the business’s male-dominated
management. Its financial per-
formance improved.

Last year, Mr. Corbat and
Citigroup’s board decided to
name her president. Stephen
Bird, who had been running
the much larger consumer

business, decided to leave. Ms.
Fraser was given his job, as
well.

She has led the bank’s
emergency response to the
coronavirus in North America,
an assignment that has put
her in touch with leaders
across the bank.

She will take over a Citi-
group that will be under pres-
sure to use its unique global
perch to expand profits. Citi-
group is one of the biggest
players in the business of
helping global corporations

move their money around the
world. That business has been
dented by a world-wide pan-
demic that has slowed global
commercial activity and cross-
border movements.

Another challenge is to
strengthen the consumer bank,
which is smaller than that of
rivals. It is an especially deli-
cate balance now that corona-
virus has devastated entire
swaths of the U.S. economy.
Ms. Fraser’s background in
consumer business is some-
thing Mr. Corbat lacked.

Eight years ago, Mr. Corbat
took over a bank in crisis. Reg-
ulators and investors were ir-
ritated that Citigroup wasn’t
moving quickly enough to
change after the financial cri-
sis. Mr. Corbat worked to
smooth over the bank’s rela-
tionships with its overseers
and to shrink. He largely stuck
to the plan his predecessor
and the board had shaped, but
picked up the pace.

Still, the bank failed the
Federal Reserve stress test in
2014, with the Fed telling Citi-
group it had concerns about
the bank’s general ability to
assess risk. The bank reno-
vated its risk models and hired
more compliance employees.

Mr. Corbat, his associates
said, understood that much of
the public distrusted bank-
ing—and Citigroup in particu-
lar—when he took the helm.

While he has won plaudits
for steadying Citigroup, ana-
lysts and investors were look-

ing for more signs of growth.
This was supposed to be

the year that Citigroup
showed it had improved its
profitability and caught up to
its rivals. The coronavirus
pandemic and the economic
destruction it caused have
forced the bank to set aside
those targets. But, like its
peers, Citigroup has managed
to ride out the crisis with its
profitability dented but its
health intact.

Citigroup shares have fallen
36% this year, but have risen
about 38% since he first took
over the bank, slightly under-
performing peers. Shares
closed down less than 1% at
$50.95 Thursday.

Mr. Corbat “will leave the
firm in a much stronger posi-
tion than he found it,” Chair-
man John Dugan said.

In a memo to employees
Thursday, both Mr. Corbat and
Ms. Fraser cited the need for
Citigroup to invest even more
heavily in its global infrastruc-
ture for risk and controls. Mr.
Corbat said putting those
plans in the hands of his suc-
cessor was one reason it was
time for a new leader.

Activist ValueAct Capital is
among the investors who have
applauded Mr. Corbat, but the
fund also hoped for better re-
turns. Partner Dylan Haggart
said he and his colleagues be-
lieve Ms. Fraser has the “abil-
ity to lead thoughtful strategic
transformation and drive op-
erational results.”

has the right combination of
strategic vision and opera-
tional prowess to guide Citi-
group through a severe reces-
sion that has injured several of
its core businesses.

“Jane is tough as nails,”
said John Gerspach, Citi-
group’s retired longtime finan-
cial chief. “She’s an incredibly
nice person but don’t confuse
how she comes across with
her ability to make the hard
decisions.”

Her promotion is a huge
step for women in the banking
business. The industry’s top
ranks remain stubbornly male,
despite efforts to recruit and
elevate more women. Men run
the major Wall Street banks—
a group that includes JPMor-
gan Chase & Co., Bank of
America Corp. and Goldman
Sachs Group Inc.

Ms. Fraser’s appointment as
the bank’s first female CEO is
“a point of pride for all of us
and groundbreaking for our
industry,” Mr. Corbat said in a
memo to employees. She will
join the board immediately.

Citigroup tapped Ms. Fraser
to serve as the bank’s presi-
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Citi Names
Jane Fraser
As CEO

spread over the region. In the
San Francisco Bay Area, an or-
ange haze that blocked much of
the sunlight on Wednesday be-
gan to lift on Thursday.

San Francisco and Portland
had the two worst air-quality
indexes in the world on Thurs-
day, according to the website
IQAir, ahead of third place Ja-
karta. Seattle and Los Angeles
also ranked in the top 10.

The region has been strug-
gling since mid-August, when a
series of lightning storms set
off major blazes, some of which
are still burning. Other fires
were caused by human activity,
including explosives set off at a
party outside Los Angeles. Re-
cord temperatures and strong
winds have helped the fires to
spread quickly, while forests
full of hundreds of millions of
trees dried out by climate
change and beetle infestations
have proven to be perfect fuel.

“The overall totality of
what we are seeing now—
there are so many extremely
large fires—is outside of the
experience of anyone I have
talked to,” said Daniel Swain, a
climate scientist at the Univer-
sity of California, Los Angeles.

In California’s Mendocino
County, Kerry Randall said his
community has fires on multi-
ple sides, the nearby 101 high-
way has been closed, and the
sky is blotted by ash.

“My roosters are crowing
all day long because they think
it’s morning time,” Mr. Ran-
dall, who hasn’t evacuated yet,
said. “It’s very scary.”

ContinuedfromPageOne

Mr. Randall’s property was
damaged by fires in 2017, and
he evacuated many times. “It
gets to be too much,” he said.
“The first time, I packed all the
artwork and the stuff. The sec-
ond time, I packed a little bit.
The third time, I just threw
some underwear in a bag.”

He said he is considering
leaving Mendocino County,

where he works as a facility
administrator for the nearby
city of Ukiah. But he doesn’t
know where to go. His family
homestead, which the family
had owned for 120 years, was
just burned to the ground in
the fires near Salem, Ore.

Across Oregon this week,
fires burned more than
300,000 acres, destroying hun-

dreds of homes and resulting
in mass evacuation orders. In
addition to southern communi-
ties in the state, towns in Mar-
ion County and Lane County
“are substantially destroyed,”
said Ms. Brown. A child was
found dead in a car with his
dog, according to Marion
County Sheriff Joe Kast.

The fast-moving Almeda
Drive Fire in Oregon, affecting
southern communities like Ash-
land and Medford, has burned
through more than 5,700 acres,
according to the state’s Office
of Emergency Management.
Images of the fire’s destruction
shared by the agency showed
burnt-through neighborhoods
and smoldering lots.

“This is an event that is

larger than anything that I’ve
been a part of,” Jackson County
Sheriff Nathan Sickler said at a
news conference Wednesday.

Officials recovered the re-
mains of a person near the or-
igin of the fire in northern
Ashland, Mr. Sickler said.
“Based on the circumstances,
there’s likely there could be
additional [bodies] but we
won’t know that for some
time,” he said.

Brenda Rosch fled her mo-
bile home near Medford on
Tuesday with just the clothes
she was wearing and a tablet
computer. The entire mobile
home park has been de-
stroyed, Ms. Rosch said.

“I was resting, and the next
thing I know the sheriffs are

outside, there is dense smoke
in the valley, really thick
smoke, and the sheriffs are
outside saying evacuate now,
evacuate now,” she recalled.

She said she hoped her fel-
low evacuees might do some-
thing together to help celebrate
her 65th birthday on Friday.

In California, meanwhile, a
complex of multiple fires burn-
ing since August in the Sierra
Nevada mountains north of
Sacramento doubled in size this
week and now stands at more
than 252,100 acres with 24%
containment. The fire’s quick
growth prompted further evac-
uation orders and warnings.
—Ian Lovett, Alejandro Lazo,
Talal Ansari and Jim Carlton

contributed to this article.
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to the east made them spread
quickly, said National Weather
Service meteorologist Drew
Peterson in Monterey, Ca-
lif. “The table was set for ex-
treme fire conditions,” Mr. Pe-
terson said.

In addition, many forests
throughout the West suffer
from a buildup of excess tim-
ber because of policies to stop
fires as quickly as possible,
rather than letting them burn,
and logging restrictions
pushed by conservationists.

So when the fires hit, they
chewed through dead and
weakened timber at unprece-
dented speed.

The most effective short-
term tool is to thin the sur-
rounding forests, thus depriv-
ing fires of fuel. But the job is
monumental and experts say
that despite a big ramp-up in
brush cutting and controlled
burns, California and other
Western states are behind
where they need to be.

The work is constrained, in
part, by the fact that the for-
ested land in California sits on
state, federal and private land,
making coordination difficult.
In addition, thinning projects
like planned burns often are
fought by neighbors, said Ken
Pimlott, retired chief of Cal
Fire. And then, even after the
thinning is done, it has to be
maintained as new vegetation
grows back.

“The enormity of this chal-
lenge is so large and these
fires just keep growing in in-
tensity,” Mr. Pimlott said.

The problem has only wors-
ened this year as Covid-19
safety concerns prevented Cal-
ifornia from going through
with some controlled burns
planned for the spring.

The vast majority of scien-
tific experts say the warming
climate has greatly worsened
the fire threat. Tropical storms
Fausto and Genevieve moved
farther north in the Pacific

than they otherwise would
have because of the warmer
waters, setting up the rare
lightning outbreak in August,
said Wally Covington, emeritus
professor of forestry at North-
ern Arizona University.

Ridges of high pressure that
block moisture in the desert
Southwest have grown stron-
ger due to climate change, too,
he added. That has contrib-
uted to temperature spikes.

As a result, the vegetation
is uniformly much drier than
it has been in more than a
century, allowing fires to plow
through everything from the
Joshua tree forests of South-
ern California’s Mojave Desert
to the redwoods near San
Francisco, said Daniel Swain, a
climate scientist at the Univer-
sity of California, Los Angeles.

“There is a sustained back-
ground warming all the time,
causing that extra evaporation
from the soil that is making
water not available to plants,”

The American West is fac-
ing one of the most dangerous
and overwhelming fire seasons
in history due to high temper-
atures, strong winds, dry for-
ests and lightning storms.

The outbreak began in mid-
August, when remnants of two
tropical storms drifted across
Northern California, unleashing
almost 15,000 lightning strikes
onto forests and brush that
had already been withering un-
der the hottest temperatures
on record for that month.

The lightning sparked hun-
dreds of fires across the re-
gion, including three around
the San Francisco Bay Area
that rank among the largest in
acreage in state history.

A second round of fires ex-
ploded this week after more
record-setting temperatures in
the south and north of the
state. Offshore winds from a
passing low pressure system

BY JIM CARLTON

Lightning, Winds and Heat Set
Table forWildfires in theWest

Mr. Swain said. “It is shocking,
but not completely unex-
pected.”

Normally, rays of sunlight
are scattered by very small
micro-particles, such as mole-
cules of oxygen and nitrogen,
creating the familiar daytime
canopy of blue overhead, in a
process called Rayleigh scat-
tering. That’s because those
molecules scatter short wave-
lengths of blue light more effi-
ciently than the wavelengths
of other colors, according to
NASA and the U.K.’s Royal So-
ciety of Chemistry.

Larger smoke and ash parti-

cles, like those from wildfire
combustion, instead scatter
the longer wavelengths of red
light, while blocking the
shorter wavelengths of yellow,
blue and green, in a process
known as Mie scattering.

That’s exactly what hap-
pened in the San Francisco
Bay Area this week, after fires
in the region shot intense up-
drafts of smoke and ash into
the upper atmosphere as high
as 50,000 feet, about 20,000
higher than the cruising alti-
tude of many jet airliners.

—Robert Lee Hotz
contributed to this article.

Fuel for Fires
More dead trees caused by a
five-year drought ending in
2017 and a current increase in
drought conditions are
contributing factors tomore
fires this season.

Sources: USDA (dead trees); U.S. Drought Monitor (drought)
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cause initial supplies will be
limited—perhaps 10 million to
15 million in the U.S., accord-
ing to a draft report released
this week by the National
Academy of Medicine.

There is likely to be a stag-
gered rollout of which people
can get the shots. Last week, a
National Academy of Medicine
committee proposed an alloca-
tion plan for the U.S. that
would give the first vaccine
doses to front-line health-care
workers in hospitals and nurs-
ing homes who are at risk of
infection.

These would be followed in
phases by other groups such
as older adults in nursing
homes, people with health con-
ditions that increase risk of
more-severe Covid-19, and
workers in essential industries,
before reaching the general
population.

Having multiple vaccines
could serve another purpose
beyond shoring up supply.
Each vaccine may turn out to
have different safety and effi-
cacy profiles, or other traits
that could make it more or less
useful in certain groups, such
as the elderly.

“There are going to be mul-

WASHINGTON—Senior
Food and Drug Administra-
tion officials, bristling at crit-
icism from some Democrats
and medical leaders that the
agency has been politicized
by the Trump administration,
took the unusual step Thurs-
day of publicly declaring that
science, not politics, will
guide their decisions on
Covid-19 vaccines.

In addition to taking a sci-
ence-first stance, the opinion
piece in USA Today also ap-
peared to be a rebuttal to
President Trump, who has ac-
cused the agency of not mov-
ing quickly enough to help
find an effective vaccine for
Covid-19.

“We absolutely understand
that the FDA, like other fed-
eral executive agencies, oper-
ates in a political environ-
ment,” said the piece by eight
executives, who oversee deci-
sions on drugs, diagnostic de-
vices and vaccines. “We will
work with agency leadership
to maintain FDA’s steadfast
commitment to ensuring our
decisions will continue to be
guided by the best science.”

In an Aug. 22 tweet, Mr.
Trump had expressed frustra-
tion over what he claimed to
be FDA foot-dragging over a
Covid-19 vaccine.

“The deep state, or who-
ever, over at the FDA is mak-
ing it very difficult for drug
companies to get people in
order to test the vaccines and
therapeutics,” the president
wrote in the tweet.

“Obviously, they are hop-
ing to delay the answer until
after November 3rd. Must fo-
cus on speed, and saving
lives!” the president wrote,
copying @SteveFDA, the
Twitter handle for FDA Com-
missioner Stephen Hahn.

White House spokesman
Judd Deere, asked for com-
ment on the opinion piece,
said the Trump administra-
tion supports putting science
and safety first in the quest
for a vaccine.

“The American people can
rest assured that any ap-

proval will maintain the
FDA’s gold standard for
safety and testing to ensure a
vaccine or therapeutic is ef-
fective.”

The senior FDA officials
made their public statement
without approval from the
White House, according to
people familiar with the ac-
tions.

The authors of the essay
include Drs. Peter Marks,
whose FDA center decides on
Covid vaccines; Jeff Shuren,
whose FDA center evaluates
Covid diagnostics; Patrizia
Cavazzoni, acting director of
the FDA’s center for drugs;
and Janet Woodcock, director
of the center for drugs but on
detail now to the FDA com-
missioner’s office.

“If the agency’s credibility
is lost because of real or per-
ceived interference, people
will not rely on the agency’s
safety warnings,” they wrote.
“Erosion of public trust will
leave consumers and patients
doubting our recommenda-
tions.”

A day after he tweeted his
criticism of the FDA, Mr.
Trump announced that the

FDA had authorized use of
convalescent plasma—the an-
tibody-rich blood component
from recovered Covid-19 pa-
tients—for treating serious
coronavirus cases.

Some Democrats cited the
timing as evidence that the
agency had been politicized.
In fact, FDA officials had al-
ready decided the previous
week that they would decide
that issue by evaluating re-
cent patient outcomes data
and concluding Aug. 22, ac-
cording to a person familiar
with the decision.

The FDA decision, however,
wasn’t based on the normal
gold standard of a random-
ized, controlled clinical study.
It compared people who got a
high-dose version of the
plasma with those who got a
low dose.

Peter B. Bach, director of
Memorial Sloan-Kettering
Cancer Center’s center for
health policy and outcomes,
said the FDA decision would
have had more credibility had
it been based on a random-
ized, controlled trial.

—Jennifer Maloney
contributed to this article.

U.S. NEWS

name the two vaccines that
could become available but de-
scribes characteristics that
match those of the vaccines
from Pfizer and Moderna.

Experts say multiple vac-
cines will be needed because
no single company can make
enough for the whole world.
Several companies have signed
contracts with the federal gov-
ernment to supply at least 100

million doses of each vaccine
in the U.S., and are planning to
produce larger global supplies.

“We need multiple winners
to have enough vaccines,” said
Dr. Mark Mulligan, director of
the NYU Langone Vaccine Cen-
ter in New York, which is help-
ing to run a trial of the
Covid-19 vaccine co-developed
by Pfizer and BioNTech.

Not everyone will be able to
get vaccinated right away be-

Not all vaccines in
testing are likely to
succeed, but several
have shown promise.

signed to generate enough evi-
dence about safety and effi-
cacy to support a government
decision on whether to clear
them for widespread use. Com-
panies have said interim re-
sults of the studies could be
available starting in the fall,
possibly as soon as October,
and if positive, could trigger
U.S. authorization of emer-
gency use of the shots.

Novavax Inc. and Johnson
& Johnson are planning to be-
gin large trials of their experi-
mental vaccines this month,
with potential availability of
initial doses by year-end or in
early 2021. Vaccines developed
in China and Russia also are in
advanced stages of testing and
have shown promise in studies
so far.

U.S. officials have signaled
there could be at least two
vaccines available by the end
of this year. The Centers for
Disease Control and Preven-
tion sent documents last week
to state officials that lay out
various scenarios, including
availability of a limited num-
ber of doses of two vaccines by
the end of October with more
doses by the end of the year.

The CDC document doesn’t

BY THOMAS M. BURTON

FDA Guided by Science,
Not Politics, Officials Say

tiple vaccines of different de-
grees of effectiveness, and dif-
ferent degrees of effectiveness
in a range of populations,” said
Dr. Peter Hotez, dean of the
National School of Tropical
Medicine at Baylor College of
Medicine and part of a group
trying to develop a low-cost
Covid-19 vaccine for develop-
ing countries. He says it is
possible there will be four to
five successful vaccines within
the next year.

Some vaccines could pre-
vent coronavirus infections,
which would help reduce
transmission of the virus, he
said; others could reduce the
severity of Covid-19 disease
but not prevent infections.

Any such differences would
have to be borne out by the re-
sults of the large Phase 3 tri-
als, however, because the ear-
lier studies didn’t test whether
the vaccines prevented infec-
tions or reduced disease.

Logistical traits could make
one vaccine more suitable for
certain groups than others. For
example, the two leading gene-
based vaccines, from Pfizer
and Moderna, must be stored
and shipped at low tempera-
tures, which could make them
more suitable for vaccinating
health-care workers at hospi-
tals or other facilities that
have the necessary storage
equipment.

Having multiple vaccines
could, however, add to the
complexity of waging a suc-
cessful vaccination campaign.

Several vaccines require
two doses, so providers would
have to track who gets which
vaccine, and set up reminders
to call them back for the sec-
ond dose. Health experts say
there is no evidence yet that
two different vaccines could be
given effectively to the same
person.

“It’s going to add to the
complexity on the ground, to
those people who are doing
the vaccination,” said Dr. Eric
Toner, senior scholar with the
Johns Hopkins Center for
Health Security. “I don’t think
they can rely on patients to
know which vaccine they re-
ceived or remember a month
later.”

The first vaccine that
proves to safely protect people
against Covid-19 disease will
be a breakthrough moment,
but is unlikely to be the sole
answer to curbing the corona-
virus pandemic.

Instead, health experts say
it is increasingly likely that
several vaccines could pass
muster in clinical trials and
become available in phases
over a period of weeks and
months.

A multiplicity of experimen-
tal vaccines provides bench
strength in the event of more
potential delays like the one
AstraZeneca PLC encountered
earlier this week, after a vol-
unteer in a U.K. vaccine trial
developed an unexplained ill-
ness, leading the company to
pause studies to review safety
data.

Multiple vaccines would have
implications for supply and dis-
tribution plans. If testing is suc-
cessful, it is possible that roll-
outs of vaccine doses could
start as soon as this fall and
stretch into 2021 and beyond.

“I think the general public
maybe has the wrong impres-
sion that there will be a win-
ner and only one winner and
everybody else will be a loser,”
Dr. Anthony Fauci, director of
the National Institute of Al-
lergy and Infectious Diseases,
said in an interview. “That’s
not the case at all. I think it’s
quite conceivable, if not likely,
that you’re going to have mul-
tiple candidates that’ll get over
the finish line that will actu-
ally be good enough to be ap-
proved for production and
use.”

Not all vaccines in testing
are likely to succeed, but sev-
eral have shown promise in
small, early-stage human stud-
ies. At least two vaccines are
now in large, late-stage clinical
trials in the U.S., including one
co-developed by Moderna Inc.
with the National Institutes of
Health and another from
Pfizer Inc. and BioNTech SE.
A third, from AstraZeneca and
the University of Oxford, is on
hold pending the safety review.

The large trials are de-

BY PETER LOFTUS

Several Vaccines Could Join Winner’s Circle

A participant in a vaccine trial receives an injection in Atlanta. A staged rollout of Covid vaccines is likely.
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LONDON—AstraZeneca
PLC’s chief executive said a
Covid-19 vaccine it is develop-
ing with the University of Ox-
ford could still be ready by the
end of the year, despite the
pause in late-stage trials after a
participant in the U.K. devel-
oped an unexplained illness.

Chief Executive Pascal Soriot
said the progress of a safety re-
view into the trial subject will
determine the timetable. He
said he still expects a set of
data from the trials that can be
presented to regulators for ap-
proval by the end of the year.

“We could still have a vac-
cine by the end of this year,
early next year,” he told re-
porters during an online con-
ference Thursday morning.

Mr. Soriot said manufactur-
ing capacity for the global dis-
tribution of the vaccine should
be ready by early next year,
and the company intends to
make the vaccine available to
all regions of the world at the
same time.

An independent committee
is reviewing potential safety
concerns related to the sick
U.K. trial participant, which
led to the trial pause. The vac-
cine, which AstraZeneca has li-
censed from Oxford, is one of
the most advanced efforts in
the West. Before the pause,
the company said it might
have enough data by next
month to submit the vaccine
to regulators for approval.

Mr. Soriot said the company
doesn’t have a diagnosis for the
trial subject who fell ill. “More
tests are being done on the pa-
tient, the person, who devel-
oped the symptoms,” he said.

The U.K. study of the vaccine
was paused once before, in July,
according to an Oxford spokes-
man. The university declined to
discuss specifics, other than
that there were no ongoing con-
cerns as a result of the event.

BY JENNY STRASBURG

Year-End
Still Target
For Oxford
Drug Data

The Food and Drug Administration headquarters in White Oak, Md.
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ernment. This week’s chaos is
the result of years of neglect
by Greek and European Union
authorities of tensions at over-
crowded and squalid camps.

“There can be no surprise
about what happened in Moria.
It was a tinderbox, figuratively
and literally,” said Nick Malk-
outzis, editor of Greek analysis
website Macropolis. “There are
no easy choices for European
politicians in addressing migra-
tion, but surely creating and
sustaining such a dire place
was the worst choice of all.”

The initial blaze Wednesday
destroyed most of the camp,
forcing the migrants to flee to
the surrounding area. Further
fires burned the rest on Thurs-
day. Thousands, including
many children, were left sleep-
ing on roadsides and in fields

around the island, with little
food or water. Authorities flew
some 400 unaccompanied mi-
nors to the mainland.

Migration Minister Notis Mi-
tarakis said the government
plans to replace the camp with
a center on the island where
movement is heavily restricted.
That triggered objections from
Lesbos residents, who want an
end to the presence of thou-
sands of migrants, and who
erected roadblocks in protest.

Moria was designed to house
up to 3,000 asylum seekers, but
its population had swelled to
around 25,000 by last year, un-
til the government moved to
shift some of the migrants to
the mainland. Still, the camp
was filled with thousands living
in tents, small containers and
ramshackle self-made struc-

tures squeezed tightly together.
Aid groups have warned that
unsanitary conditions at the
camp made it a potential breed-
ing ground for disease—a fear
heightened by the coronavirus.

Greece has been at the fore-
front of the migration crisis
since 2015. Lesbos, which is
close to the Turkish coast, has
been one of the main entry
points into Europe for refugees
and other migrants fleeing war
in Syria, Iraq and Afghanistan.

The slow processing of asy-
lum claims left thousands at
Moria exasperated, losing
hope that they would be able
to build a new life in Europe
or even escape the island of
Lesbos. Anger flared this week
when restrictions were im-
posed following the detection
of Covid-19 infections.

ATHENS—A second night of
fires destroyed what was left
of Europe’s biggest refugee
camp, on the Greek island of
Lesbos, as authorities scram-
bled to rehouse some 12,000
people who were living there.

The fires at the overcrowded
Moria camp on Lesbos were set
by some of the migrants pro-
testing lockdown restrictions
imposed at the camp after a
number had tested positive for
the coronavirus, a Greek gov-
ernment spokesman said.

The revolt at the camp, the
outbreak of Covid-19 among
asylum seekers, and resistance
by Greeks to new migrant
housing are creating a near-in-
tractable problem for the gov-

BY APOSTOLIS FOTIADIS
AND GIOVANNI LEGORANO

Greece Seeks Shelter for Thousands
Of Migrants Displaced by Camp Blaze

WORLD NEWS

with volunteers stepping in to
clear away rubble and fix dam-
aged homes.

The government has prom-
ised to hold those responsible
for the blast accountable and
has instructed the military to
deliver aid to battered neigh-
borhoods.

The explosion capped a se-
ries of crises that have under-
lined the government’s failure
to address Lebanon’s most
pressing challenges. Multiple
deep-rooted problems—from
an economic tailspin to rolling
power cuts and spreading hun-
ger—have shaken the country
in the past year. Many Leba-
nese have blamed the country’s
ruling elite for its multiple
problems, most of which they
say are underpinned by cor-
ruption and mismanagement.

Talal Merhi lost everything
he owns in last month’s blast,
so when the 52-year-old taxi
driver saw the smoke on
Thursday, he fled Beirut. “I am
disgusted with my life and
with this country,” he said.

gator in the case issued arrest
warrants for the port’s harbor
master and the general direc-
tor of land and maritime trans-
port, state media reported.

In the wake of the blast, Leb-
anon’s prime minister and his
cabinet resigned under pres-
sure from protesters. But the
appointment last week of the
country’s ambassador to Ger-
many as the new prime minis-
ter has dismayed many, who
now believe the explosion won’t
lead to real political change.

While the political class
wrangles over a new govern-
ment, Lebanese are struggling
to rebuild shattered homes
when many were struggling.

An assessment conducted by
the World Bank estimated the
damage from the explosion to
be as high as $4.6 billion, with
an additional $2.9 billion to $3.5
billion incurred in economic
losses in the wake of the blast.

Even before the explosion,
the World Bank forecast the
economy would shrink by
10.9% this year.

BEIRUT—A large fire broke
out at Lebanon’s main port,
sending up a plume of smoke
near the site of the massive
explosion that devastated a
swath of the capital and killed
nearly 200 people.

People rushed to get away
as firefighters tackled the
blaze at a warehouse about
500 yards from the blast site.
The Lebanese military said it
had sent helicopters to help
extinguish the fire.

The cause of Thursday’s fire
couldn’t immediately be deter-
mined, but it served as a re-
minder of the security lapses
that led to the Aug. 4 blast,
which injured more than 6,000
and left thousands of homes in
ruins.

An employee of shipping
company BCC Logistics said the
fire started in a warehouse be-
longing to the firm while main-
tenance work, including weld-
ing, was being carried out at
the port by private contractors.

“Employees were outside
the hangar having lunch and
next thing they know they are
running for their lives,” the
employee said.

The company’s chief execu-
tive didn’t respond to a re-
quest to comment.

The International Committee
of the Red Cross stores thou-
sands of food parcels and oil in
the warehouse, and the fire
risks humanitarian operations,
Fabrizio Carboni, the regional
director for the Near and Mid-
dle East, said on Twitter. The
extent of the damage remains
to be established, he said.

Lebanon President Michel
Aoun called for a meeting of the
Higher Defense Council, which
includes senior security and de-
fense officials. Military police
began an investigation into the
cause, Lebanon’s army said in a
statement posted on Twitter.

The president’s office didn’t
respond to a request to com-
ment on the cause of the fire.

The fire is further evidence
for many Lebanese of official
negligence that culminated in
last month’s explosion. The
government’s response has
been criticized as lackluster,

BY NAZIH OSSEIRAN
AND ISABEL COLES

Fire Hits Beirut Port Weeks After Blast
Blaze at warehouse
stirs additional public
anger at a government
perceived as negligent

Thursday’s fire at the Port of Beirut triggered panic among residents traumatized by last month’s massive explosion that killed nearly 200 people and injured thousands.
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There were no casualties,
said Brig. Gen. Raymond Khat-
tar, Lebanon’s civil-defense
chief. Mr. Khattar said emer-
gency services were running
out of water to extinguish the
blaze, and called on private
water-delivery services to help.

“Rubber and oil takes time
to burn so we have to deal
with it using foam,” he said.

The fire comes a week after

the Lebanese army found more
than 4 tons of ammonium ni-
trate near the port, where a
larger cache of the same
highly explosive material
caused last month’s explosion.
Mr. Khattar and a military in-
telligence official on Thursday
said there were no longer any
explosive materials at the port.

The highly combustible ma-
terial was kept close to the

city center for nearly seven
years after it was unloaded
from a leaking ship.

Foreign leaders have called
for an international investiga-
tion into the explosion, but so
far the Lebanese government
has resisted such demands and
is carrying out its own probe.

Last week’s discovery of
more explosive chemicals came
days after the judicial investi-
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Thousands, including many children, were left sleeping on roadsides and in fields around the island, with little food or water.
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months of a lockdown aimed
at curbing the Covid-19 pan-
demic. Authorities said they
were investigating the deaths
related to the protests, seven
of which were in Bogotá while
another two were in Soacha, a
city near the capital.

Ms. Lopez in a press confer-
ence on Thursday denounced
what she called “unacceptable
police brutality” and said in-
vestigators are leading a probe
into evidence of “indiscrimi-
nate” gunfire by officers. All of
those who died in the city, she
said, were between the ages of
17 and 27, and succumbed to
gunshot wounds. City authori-
ties have received 137 reports
of alleged police brutality this
year.

She urged calm as activist
groups in the city promised
more demonstrations Thurs-
day night.

Like several Latin American
countries, Colombia saw a
monthslong wave of antigov-
ernment protests a year ago.
Riot police killed an 18-year-
old protester named Dilan
Cruz with a projectile amid
the unrest, and his death be-
come a rallying cry.

That movement tapered off
without major concessions
from the central government.

Police said the latest alter-
cation was triggered early
Wednesday after Mr. Or-
doñez’s was stopped by offi-
cers for allegedly consuming
alcohol in public in violation
of social-distancing guidelines.

BOGOTÁ, Colombia—At
least nine people died amid
protests that swept this capi-
tal overnight, authorities said
on Thursday, after police offi-
cers killed a man while repeat-
edly firing a stun gun at him
as he pleaded for his life in an
encounter caught on video.

Javier Ordoñez, a 46-year-
old cabdriver, was seen
squirming, his shirt ripped, as
two officers pinned him to the
street on Wednesday in foot-
age that Colombian media
broadcast nationally.

“Please, no more,” Mr. Or-
doñez can be heard saying in
the short cellphone recording.
It was shot by a bystander as
the officers lay on top of
Mr. Ordoñez while firing a
stun gun into his hip and back
several times. He was later
pronounced dead at the hospi-
tal.

The event led President
Iván Duque and Bogotá Mayor
Claudia Lopez to call for a
thorough investigation. A
peaceful vigil planned for
Mr. Ordoñez late Wednesday
quickly turned violent as
scores of demonstrators
clashed with riot police, with
some throwing rocks at offi-
cers who responded with tear
gas and gunfire.

“Any disorder caused by
those in uniform, we have to
demand quick sanctions and
rigorous investigations,” Mr.
Duque said in a televised ad-
dress Wednesday night.

The unrest left more than
170 civilians injured, 66 of
which were gun-related inju-
ries, the mayor’s office said.
Nearly 150 police officers were
also injured. Dozens of public
buses and police stations were
torched, officials said, just as
Bogotá had begun to resume
normal activity after nearly six

BY KEJAL VYAS

Protests Turn Deadly
In Colombian Capital

The police killing of
a cabdriver was
caught on video,
sparking an outcry.

.
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ECB President Christine Lagarde didn’t hint at any imminent policy action despite the currency’s rise.
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was a precondition of sealing a
trade deal.

The EU ultimatum followed
a hastily organized meeting
between EU and U.K. officials
in London on Thursday to dis-
cuss the implementation of
the agreement. British minis-
ter Michael Gove said he ex-
plained to the EU officials that
“we would not be withdrawing
this legislation.”

European Commission Vice
President Maros Sefcovic said
after the meeting that, if ad-
opted, the draft bill would be
an extremely serious violation
of the withdrawal agreement.
By putting forward the bill,
“the U.K. has seriously dam-
aged trust between the EU and
the U.K.,” he said.

Separate negotiations tak-
ing place on Thursday in Lon-
don on future relations be-
tween the two sides didn’t
appear to make much progress.
“Significant differences remain
in areas of essential interest
for the EU,” said the bloc’s lead
negotiator, Michel Barnier.

EU officials said they hadn’t
decided what action they
would take at the end of the
month if the U.K. decides to
press on with the bill. EU lead-
ers meet in Brussels on Sept.
24-25. One option would be to
start European legal proceed-
ings that could end with the
EU demanding that Britain pay
financial penalties.

Under last year’s accord, the
two sides agreed that Northern

“It wouldn’t be unwise to
learn the lesson and avoid
claiming victory too early,”
Mr. Ducrozet said.

While Ms. Lagarde said the
ECB was carefully assessing
the value of the euro, which
has surged more than 10%
against the dollar in recent
months, she didn’t hint at any
imminent policy action.

The euro rose more than
half a cent against the dollar,
to $1.19 on Thursday, as inves-

tors bet the ECB wouldn’t try
to halt the currency’s appreci-
ation.

Some analysts warned the
ECB’s optimism could backfire
if it drove up the value of the
euro, which would weigh fur-
ther on inflation and might
force the ECB to do more later.

A stronger euro tends to
hurt the region’s large export-
ers by making their products
more expensive in interna-
tional markets and hurting

growth. Exporters are also
wrestling with disruptions to
their global supply chains, on-
going trade conflicts, and un-
certainty around the European
Union’s future relationship
with the U.K. after Brexit.

Virus cases are surging in
France and Spain, raising fears
of a powerful second wave in
the winter months that could
trigger fresh social restric-
tions and hurt consumer and
business confidence.

tet Wealth Management in Ge-
neva.

The ECB has used its policy
tools aggressively since March,
unveiling some $3 trillion of
stimulus that roughly kept
pace with the Federal Reserve.
Its actions helped to pin down
borrowing costs for indebted

governments in Southern Eu-
rope and keep credit flowing.

Recent economic data have
disappointed however, sug-
gesting that confidence among
the region’s consumers and
businesses is starting to wane,
even though economic activity
remains as much as 10% below
its level at the start of the
year.

Some analysts had expected
Ms. Lagarde to hint at a fresh
burst of stimulus soon amid

signs the region’s recovery is
losing steam, especially after
Federal Reserve Chairman Je-
rome Powell signaled in Au-
gust that the U.S. central bank
will keep interest rates low for
years, putting pressure on the
ECB to follow suit.

The ECB slightly revised up
its forecasts for economic
growth and inflation through
2022. It left its key interest
rate unchanged at minus 0.5%
and said it would continue to
purchase up to €1.35 trillion,
equivalent to $1.59 trillion, of
eurozone debt under an emer-
gency bond-buying program
unveiled in March.

Ms. Lagarde suggested that
officials hadn’t discussed fresh
stimulus, and were relaxed
about a recent sharp drop in
the region’s inflation rate, to
minus 0.2% in August. The
ECB aims to keep inflation just
below 2% but has missed that
target for years.

The ECB has been criticized
for being too slow to stimulate
the region’s economy, includ-
ing by raising interest rates
just ahead of economic down-
turns in 2008 and 2011.

FRANKFURT—European
Central Bank President Chris-
tine Lagarde sounded an opti-
mistic note on the eurozone’s
economy and played down con-
cerns over the recent strength
of the euro, sparking a rally in
the currency and stirring ques-
tions as to whether the bank
will provide a fresh round of
stimulus to support the re-
gion’s stuttering recovery.

Following a meeting of the
ECB’s governing council, Ms.
Lagarde said the 19-nation cur-
rency union was experiencing a
strong economic rebound from
the deep contraction caused by
the coronavirus pandemic, cit-
ing a recent bounceback in
manufacturing and services.

However, some analysts
warned that the ECB might be
too sanguine as Covid-19 cases
are surging across the conti-
nent and eurozone inflation
has fallen below zero.

“We can’t help but feel that
the ECB just missed an oppor-
tunity to remain ahead of
the...curve,” said Frederik Du-
crozet, an economist with Pic-

BY TOM FAIRLESS

ECB Leader’s Optimism
On Economy Boosts Euro

Some analysts
expected Christine
Lagarde to hint at
fresh EU stimulus.

said Russell Viner, president of
the Royal College of Paediatrics
and Child Health in the U.K.

“We’ve always known that
schools are good at transmit-
ting bugs...but the truth is—
from the evidence we have
from multiple countries around
the world—that schools are
not places that transmit Covid
very well,” Prof. Viner said.

Some research, however, in-
dicates children may be carri-
ers of the coronavirus just as
much as adults, and the re-
searchers behind those find-
ings suggest children are likely
capable of spreading it, too.

An OECD survey of 1,370
teachers, principals and gov-
ernment officials in 59 coun-
tries found that 81% expected
quarantine measures would be
used in future outbreaks. Only
13% said the entire school
would close.

However, narrow quaran-
tines can be harder to imple-
ment in practice as winter ap-
proaches and seasonal colds
and coughs are confused with
symptoms of the disease.

“School leaders, teachers,
they are not clinicians, they
have no medical expertise in
these matters,” said Paul
Whiteman, general secretary
of the National Association of
Head Teachers in the U.K.

Parents are also raising
concerns about the prospect of
their children being caught in
rolling quarantines if symp-
toms spread through a class or
grade over a period of time.

Countries with large class

sizes or without widespread
testing regimes or contact-
tracing apps can see hundreds
of children sent home if a case
is identified.

High-school students who
change classes for different
subjects are particularly diffi-
cult to maintain in small bub-
bles. In England, which has
among the largest class sizes
in Europe, the Wells Academy
in Nottingham gave pupils
new ties to identify them as
part of a year-group bubble
that counts around 120 pupils.

Andy Hunter, principal of
Samuel Ward Academy, a high
school in eastern England, spent
his summer ordering large
quantities of hand sanitizer, de-
vising one-way walking systems
and taping exclusion zones
around teachers’ desks. “We did
an awful lot of work” to prepare
for the reopening, he said.

It wasn’t enough. Right after
the start, the school shut again
after a staff member tested
positive for the coronavirus
and the school’s officials traced
the staff member’s contacts.

After testing, nine staff
were found to have the virus.
They had come into contact
with five classes, or about 120
children, and eight additional
staff.

Health authorities advised
the school to close while the
contacts were traced. “You
can’t believe how disappoint-
ing it is on Monday to have to
close the school, absolutely
heartbreaking,” Mr. Hunter
said.

LONDON—European gov-
ernments are working to keep
schools open amid a rise in
coronavirus infections, remov-
ing pupils suspected of being
infected and so far avoiding a
repeat of the wide-scale spring
closures.

Governments in the U.K.,
France, Germany and elsewhere
say they are determined to
keep classrooms open in the fall
both because it enables parents
to return to work and because
of the social and economic
scarring caused by months
without face-to-face teaching
for millions of pupils this year.

Schools that have reopened
in Europe have relied on isolat-
ing individual students or bub-
bles of children, while also trac-
ing their immediate contacts.
So far, relatively few schools in
Europe have closed, despite a
surge in infections in a number
of European countries.

“Schools should be the very
last bit of society that we
want to close down again” if
there are new localized lock-
downs, U.K. Prime Minister
Boris Johnson said in a recent
forum with parents. In August,
he wrote in a British newspa-
per that “now that we know
enough to reopen schools to
all pupils safely, we have a
moral duty to do so.”

The U.K. said this week that
it would restrict social gather-
ings in England to six people
starting on Monday, in part to
safeguard schools as coronavi-

rus cases surge.
In France, which had 8,577

new coronavirus cases on
Wednesday, the education
ministry has said it would de-
ploy all possible means to keep
children in the classroom.

French schools are isolating
individual cases of the virus
and those who have had con-
tact with the infected person.
A 14-day quarantine is im-
posed on those individuals,
but the rest of the school re-
mains open unless three or
more cases are found, in which
case public-health, education
and local officials decide
whether to close a class or
school completely.

Since returning for the fall
at the start of this month, 32
of France’s 60,000 schools
have shut because of the virus,
and 525 classes are in quaran-
tine.

In Germany, where the in-
fection rate has been lower
than in much of Europe,
schools reopened in May and
have since been conducting
large-scale testing of staff and
pupils whenever necessary.

Authorities worked to reas-
sure staff about the safety of
returning. If teachers refused
to return to work, a health as-
sessment was offered to reas-
sure them about their risk
level if they contracted the
disease. The percentage of
teacher absenteeism went
from double digits to between
2% and 5% as a result, accord-
ing to Andreas Schleicher, di-
rector of education for the Or-

ganization for Economic
Cooperation and Development.

Any infected students or
teachers are quarantined,
along with their contacts. Only
a handful of German schools
closed completely at the end
of the past school year and
have closed this fall.

“I don’t think anybody would

do [school closures] again,”
said Mr. Schleicher, referring to
European schools in general.
“It’s so much easier to close
schools than reopen them.”

The emphasis on closing
schools only as a last resort
has come amid mounting evi-
dence that children play a lim-
ited role in spreading the virus,

BY JOANNA SUGDEN

Virus Surge Tests Europe’s Bid to Keep Schools Open

Ireland would in effect stay in-
side the EU’s single market, for
example following rules relat-
ing to government support for
businesses. That would also
imply checks on goods heading
into Northern Ireland from the
British mainland to ensure that
they meet EU standards.

Mr. Johnson’s government
now wants leeway to unilater-
ally override aspects of the
agreement relating to state aid
and customs. Mr. Johnson said
this was to prevent extreme and
irrational interpretations of the
divorce agreement. The govern-
ment published its own legal
advice stating this would break
international law but is neces-
sary to protect the sovereignty
of Britain’s Parliament. The
most senior lawyer in the Brit-
ish civil service quit in protest.

British government officials
say the divorce treaty under-
mines the government’s sover-
eign power. For instance, the
EU’s state-subsidy rules could
apply to British-based busi-
nesses that sell goods into
Northern Ireland that are then
sold into the trading bloc.
Britain could be required to
notify Brussels of changes to
its subsidies program.

A British government
spokesman said the divorce
deal had been agreed to in
haste and was always subject
to change. Its contents “aren’t
like any treaty.…They were
agreed at pace in the most
challenging political circum-
stances,” he said.

The European Union deliv-
ered an ultimatum to Britain,
demanding it withdraw a pro-
posal before British lawmakers
that would breach the Brexit
divorce agreement the two
sides signed late last year.

The proposed law would give
the British government power
to override some of the most
sensitive parts of the agreement
that were aimed at avoiding the
emergence of a hard border be-
tween the British province of
Northern Ireland and Ireland,
an EU member. This was done
to avoid inflaming sectarian
tensions on the island.

The EU on Thursday de-
manded U.K. Prime Minister
Boris Johnson’s government
rewrite the proposal by the
end of the month. If that
doesn’t happen, the bloc could
take legal action or halt talks
over future relations between
the two sides, officials said.

The dispute appears to sig-
nificantly increase the possi-
bility that negotiations on a
trade deal to structure post-
Brexit EU-U.K. economic ties
from the start of next year
could end without agreement.
The pound fell by more than
1% against the dollar after the
EU issued the statement.

EU officials had warned that
the full and faithful implemen-
tation of last year’s agreement

By Laurence Norman
in Brussels andMax
Colchester in London

EUWarns U.K.Must Keep to Brexit Deal

The EU’s Michel Barnier said big differences remain with the U.K.
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Countrieswith larger class sizes are likely to have to quarantine
more pupils in case of outbreaks.

Pupils whomissed school because of lockdown are expected to
take a hit to their lifetime earnings.

Average number of pupils in a class by type of institution, 2018
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HOLIDAY MARKET: Sheep were sold in the city of Mekele on Thursday as Ethiopians prepared to
celebrate their New Year on Sept. 11. The country’s calendar is marking the year 2013.
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how environmental and cultural
issues have taken center stage
in an industry that is fighting to
change investors’ perceptions
that mining is problematic.
Many mining operations are on
land traditionally owned by in-
digenous groups, including in
South America, Africa and the
Arctic Circle. Their activities can
be a source of friction if resi-
dents don’t feel they benefit
from mining activity nearby.

Rio Tinto has apologized for
blowing up the caves during
work to expand its iron-ore op-
erations in the minerals-rich
Pilbara region, and last month
cut bonuses for Mr. Jacques,
Mr. Salisbury and head of cor-
porate relations Simone Niven
for governance failures outlined

ContinuedfromPageOne

in an internal review that
aimed to ensure similar mis-
steps cannot happen again.

In a review of the event re-
leased Aug. 24, Rio Tinto found
that no single individual or er-
ror was responsible for the de-
struction of the rock shelters. In
documents submitted to a fed-
eral parliamentary inquiry in
Australia last week, the com-
pany said no senior leader of its
iron-ore unit or group executive
was aware of the high signifi-
cance of the Juukan rock shel-
ters before May 18.

The indigenous group that is
the traditional owner of land
around the Juukan Gorge site
said archaeological research
there revealed several ancient
artifacts, including a bone frag-
ment sharpened into a pointed
tool, grinding and pounding
stones, and plaited human hair
that appeared to have come
from an ancient hair belt.

Many investors were un-
happy with the conclusions of
Rio Tinto’s review, and Austra-
lian lawmakers have criticized
the company’s decision-making.
One document Rio Tinto sub-

mitted to the parliamentary in-
quiry showed the company had
instructed a law firm to pre-
pare for a possible injunction
brought by the indigenous
group, the Puutu Kunti
Kurrama and Pinikura people,
or PKKP, at least three days be-
fore the blast.

“We have listened to our
stakeholders’ concerns that a
lack of individual accountability
undermines the Group’s ability
to rebuild that trust and to
move forward to implement the
changes identified in the Board
Review,” Chairman Simon
Thompson said Friday.

It isn’t known whether Mr.
Jacques’ departure will satisfy
investors. On Thursday, HESTA,
an Australian pension fund for
health-care workers, said it had
lost confidence in Rio Tinto’s
ability to reset relations with
traditional owners on its own.

“Accountability for the de-
struction at Juukan Gorge
should rest at the highest levels
of Rio, but a larger, systemic is-
sue of how the company and
the mining sector negotiates
agreements with Traditional

Owners needs to be urgently
addressed,” said HESTA, which
owns Rio Tinto shares valued
at around US$182 million.

Mr. Jacques became CEO of
Rio Tinto in mid-2016 as the
global mining industry was
emerging from a prolonged
downturn in metal markets.
Formerly Rio Tinto’s copper
chief, Mr. Jacques sold all of

the company’s coal pits and
avoided major acquisitions that
had weighed on the miner’s
stock price in the past.

However, his tenure also co-
incided with Rio Tinto becom-
ing the subject of several regu-
latory investigations around
the world.

In 2018, the Australian Secu-
rities and Investments Commis-

sion alleged that Rio Tinto and
former executives “engaged in
misleading or deceptive con-
duct,” misrepresenting the re-
serves and resources of its Mo-
zambique coal assets. A year
earlier, Britain’s Serious Fraud
Office said it had opened an in-
vestigation into suspected cor-
ruption by London-listed Rio
Tinto in Guinea.

Rio Tinto is defending itself
against the allegations and de-
scribes the regulatory proceed-
ings as unwarranted.

Still, a rally in iron-ore
prices has kept profits high. Rio
Tinto recently reported $4.75
billion in underlying earnings
for the six months through
June, enabling directors to in-
crease the midyear dividend
payout to shareholders. Its Aus-
tralian shares have risen more
than a quarter in value from
lows in March, when the coro-
navirus pandemic intensified.

Rio Tinto didn’t break any
laws when laying explosives at
Juukan Gorge. It was authorized
by the Western Australia state
government to conduct activity
at its Brockman 4 mine that

would affect the rock shelters.
Rio Tinto has been working

closely with the PKKP in regard
to the Juukan area since 2003,
and formally reached an agree-
ment for use of the land in 2011.

The PKKP said it was first
advised of Rio Tinto’s intention
to blast the gorge near the rock
shelters on May 15, and that ex-
plosives had been laid. At-
tempts to negotiate with Rio
Tinto to stop the blast foun-
dered when independent ex-
perts advised it wasn’t safe to
remove the charges, the indige-
nous group said.

Pressure on Rio Tinto’s
board intensified after it de-
cided to impose financial penal-
ties on executives last month.
AustralianSuper, which man-
ages more than $130 billion in
retirement savings, said it had
met with Rio Tinto’s chairman
and told him those penalties
fell “significantly short of ap-
propriate responsibility for
those responsible.”

About 60% of the world’s
iron ore traded by sea comes
from the Pilbara, including
from Rio Tinto’s operations.

HONG KONG

U.S. Sells Compound
For $332 Million

The U.S. government agreed
to sell a compound for consulate
staff in one of Hong Kong’s
most exclusive residential areas
to a local developer for nearly a
third of a billion dollars.

Property agent CBRE Group
Inc. said on Thursday that the
buyer would pay $332 million
(reported as 2.57 billion Hong
Kong dollars), for the site at
Shouson Hill, on the southern
side of Hong Kong island.

The site covers 94,796 square
feet, with 26 apartments in six
low-rise residential buildings and
an outdoor swimming pool. The
buyer, Hang Lung Properties Ltd.,
plans to redevelop the site into
luxury detached houses. Hang
Lung said including the land
cost, it planned to invest about
HK$4 billion, in total, and aimed
to complete the redevelopment
by 2024.

China’s imposition of a na-
tional security law on Hong
Kong has helped stoke tensions
between the U.S. and China.

A spokesperson for the U.S.

consulate in Hong Kong said the
disposal was “purely a business
decision” made as part of a
global reinvestment program by
the State Department. “It will
not affect our presence, staffing,
or operations in any way,” the
spokesperson said.

—Joanne Chiu

BELARUS

Activist Alleges
Border Death Threat

A prominent opposition activ-
ist who resisted her forcible ex-
pulsion from Belarus by ripping
up her passport accused Belaru-

sian authorities Thursday of
threatening to kill her amid their
efforts to end a month of pro-
tests against the country’s au-
thoritarian president.

Maria Kalesnikava said in a
formal complaint released by her
lawyer that agents of Belarus’s
state security committee put a

bag on her head and drove her
to the border with Ukraine be-
fore she fought her removal
from Belarus and was jailed.

“They threatened to kill me,”
she said. “They stated that if I re-
fuse to leave the territory of Be-
larus voluntarily, they will get me
out of the country anyway—alive
or in fragments.” She demanded
that the nation’s Investigative
Committee probe the KGB officers
on charges of abduction, illegal de-
tention and threats of killing.

Neither agency commented
on the allegation.

—Associated Press

AFGHANISTAN

Taliban Say Peace
Talks Start Saturday

The long-awaited peace talks
between the Taliban and the Af-
ghan government’s negotiating
team are to begin on Saturday
in the Gulf Arab state of Qatar,
the Taliban and Qatar’s foreign
ministry said Thursday.

The talks were laid out in a
peace deal that Washington bro-
kered with the Taliban and
signed in February, also in Qatar,
where the Taliban maintain a po-

litical office. At the time, the
deal was seen as Afghanistan’s
best chance at ending more than
four decades of relentless war.

President Trump said U.S.
Secretary of State Mike Pompeo
would travel to Qatar, to attend
the start of the negotiations.
Sediq Sediqqi, spokesman for
Afghan President Ashraf Ghani,
confirmed in a tweet that their
delegation will be in Qatar’s cap-
ital of Doha for the talks and
said the president wished the
negotiating team success.

That deal Washington signed
with the Taliban aims to end Af-
ghanistan’s protracted war and
bring American troops home
while intra-Afghan talks are to
set a road map for a postwar
society in Afghanistan.

The negotiations are ex-
pected to be a difficult process
as the two sides struggle to end
the fighting and debate ways of
protecting the rights of women
and minorities. The Taliban have
promised women could attend
school and work and participate
in politics but stressed that
would all be allowed in keeping
with Islamic principles—without
saying what that might mean.

—Associated Press
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with other countries, rather
than simultaneously engaging
in trade fights with Europe,
Canada, Mexico, South Korea
and Japan.

“We make up 25% of the
world’s economy but we poked
our finger in the eyes of all of
our allies out there,” Mr. Biden
said recently. “The way China
will respond is when we
gather the rest of the world.”

Mr. Biden also says he
would place a higher emphasis
than Mr. Trump on cooperat-
ing with China on global chal-
lenges he considers as vital to
American interests as con-
fronting Beijing.

Where Mr. Trump has this
year tried to isolate China
over the pandemic—and the
World Health Organization
over its ties to China—Mr. Bi-
den would likely take a more
global approach to containing
the virus. Where Mr. Trump
plays down concerns over cli-
mate change, Mr. Biden calls it
“an existential threat.” Mr. Bi-
den can’t address his climate
agenda without help from
China, the world’s largest car-
bon emitter.

That could complicate any
attempts to strike a harder
line against Beijing. “Should
there be an easing up of com-
petition if there’s a prospect
of cooperation? What if China
links those two?” asks Thomas
Wright, a foreign-policy fellow
at the Brookings Institution.

The candidates’ contrasting
diplomatic approaches reflect
their clashing philosophies.

Mr. Biden spent much of his
four decades in government
working with world leaders to
help shape the modern Ameri-
can-led global order. Mr.
Trump’s late-life entry into
politics was animated by his
opposition to that order. He
has at times questioned the
value of longtime military and
trade relations with Japan and
South Korea, two American al-
lies in China’s orbit.

For more than four decades,
presidents from both parties,
joined by executives of multi-
national corporations, sought
to encourage China’s integra-
tion with the U.S. and the
world. They argued that would
benefit the U.S. and would
lead to greater openness as
Beijing followed global rules.

Chinese officials.
The new Washington con-

sensus no longer sees China
on a path to adopting Western
political and economic sys-
tems, but rather as an authori-
tarian rival. The hostility isn’t
just over trade, but also stems
from the crackdown in Hong
Kong and repression of Uighur
Muslims.

Hostilities Emerge
“Regardless of who wins,

U.S. policy toward China is go-
ing to be tougher over the
next five years than the last
five years,” says Richard
Haass, a State Department of-
ficial in the George W. Bush
administration, now president
of the Council on Foreign Re-
lations. “China has changed,
and U.S. thinking on China has
changed.”

Lawmakers have introduced
more than 200 bills address-
ing China in the current con-
gressional session, double the
number in the previous one. In
a summer Pew Research Cen-
ter poll, 73% of Americans said
they had an unfavorable view
of China, just 22% a favorable
one. In 2011, 51% had a posi-
tive view, 36% a negative one.

“The Chinese people…feel
very disappointed about what
is happening in this country
towards China, there’s a rising
anger among the Chinese pub-
lic,” Cui Tiankai, China’s am-
bassador to the U.S., told the
annual Aspen Security Forum.

One Biden critique of the
Trump China policy is that it
has inflicted economic damage
on the U.S. without triggering
the Chinese economic reforms
Mr. Trump has demanded. The
fallout to the U.S. has included
a plunge in agricultural ex-
ports, as well as higher costs
and supply disruptions for U.S.
companies dependent on Chi-
nese imports.

A Moody’s Analytics study
late last year estimated the
China trade war cost the U.S.
economy about 300,000 jobs
and shaved 0.3% off U.S. gross
domestic product.

Trump officials say much of
the lost sales will ultimately
be made up with China pur-
chase pledges made in a Janu-
ary trade agreement.

Biden advisers see China

policy as just as much about
rebuilding the U.S. economy as
containing China’s. “The de-
bate should be about who’s
going to make America more
competitive,” says Ely Ratner,
a Biden national security aide
in the Obama administration
now at the Center for a New
American Security.

America policy makers have
long tried to coax Beijing to
move toward American-style
capitalism. If elected, Mr. Bi-
den’s plans to bolster growth
include a nod to Chinese-style
state intervention. He has an
ambitious “Buy American”
proposal that would earmark
more funds for U.S. firms.

Mr. Biden says his China
policy would include a heavy
emphasis on promoting de-
mocracy and human rights. He
sees this as enabling the U.S.
to compete with Beijing glob-
ally on values, not just com-
merce, a traditional American
foreign-policy framework that
Mr. Trump has played down.

That would also inform Mr.
Biden’s technology policies.
“As the vice president sees it,
there’s a division in the world
between techno-democracies
and techno-autocracies,” said
Antony Blinken, the cam-
paign’s senior foreign-policy
adviser. The democracies see
technology as a tool for foster-
ing greater freedom, the au-
tocracies sell dictators en-
hanced surveillance and
censorship tools.

A President Biden would
have to manage divisions
among Democrats over how to
confront China. One battle
within the party is over the
military. One side wants big
Pentagon budget cuts and the
other hopes for more military
support for Asian allies.

Another fight looms over
trade. Many Democrats oppose
new free-trade agreements.
Others say those pacts are vi-
tal to bolstering alliances to
counter China.

At the end of his term, Mr.
Obama negotiated the 12-na-
tion Trans Pacific Partnership
with that goal in mind. At the
time, Mr. Biden supported it.
Mr. Trump ran against TPP in
his 2016 campaign and pulled
the U.S. out. Now the Biden
campaign says rejoining the
bloc isn’t a top priority.

China’s Xi Jinping, left, and Joe Biden, both of whom were vice presidents at the time, walk together in China’s southwest province of Sichuan in 2011.
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proach. So, instead of sam-
pling barbecued water buffalo
in Vietnam or stone crabs in
Miami, Mr. Chen started cri-
tiquing takeout and grocery-
store fare—in a big way.

For one video, he devoured
about 10 Asian-themed or in-
spired dishes from the Cheese-
cake Factory chain, a roughly
20,000-calorie feast, at least by
his estimate, that incorporated
items ranging from cheese-
burger spring rolls to crispy
pineapple chicken and shrimp.
In another, he tried several
styles of frozen dumplings sold
at Trader Joe’s, a gorgefest
that proved popular with his
online following, registering
more than one million views.

Mr. Chen is grateful for the
clicks, but he says the pan-
demic videos were more an ex-

ContinuedfromPageOne

ercise in trying to stay busy
during a challenging time. “It
was like, ‘What else am I going
to do with my life?’ ” he says.

Such is the pickle that food
critics find themselves in
these days. With restaurants
still closed or operating at
limited capacity in many cit-
ies, these reviewers, who were
previously accustomed to din-
ing out as frequently as 10
times a week, are finding
other ways to go about their
jobs. They are also spending
more time preparing, and cri-
tiquing, their own meals.

Many are surveying takeout
and delivery options, even if
they say they often don’t
judge with the same harsh eye.
Tom Sietsema, food critic of
the Washington Post, has
abandoned any kind of rating
system, noting that restau-
rants need support, not criti-
cal evaluations, at this time.
“A pandemic is no time to
award grades,” he says.

Mr. Sietsema has tried to
elevate takeout by carefully re-
plating his food once it comes
home, sometimes bringing out
the fine china. He also has
been known to feast upon his

to-go orders by candlelight.
“To give some semblance of
civilized dining,” he says.

Critics have used the pan-
demic to pursue food-related
projects. Many have mastered
preparing a favorite item, be it
pizza or peach salsa. Craig La-
Ban, critic for the Philadelphia
Inquirer, became a duck obses-
sive when a nearby farm
started offering its meats di-
rectly to the public.

“You can make three or
four meals out of one duck,”
says Mr. LaBan, whose fowl
repertoire now ranges from
maple-brined duck breasts to
Thai-style roasted duck with

tamarind sauce.
Hanna Raskin, food editor

and chief critic for the Post
and Courier in Charleston,
S.C., realized she had spent so
much time dining in restau-
rants over the years that she
hadn’t bothered to properly
stock her pantry or fridge,
short of much else beyond
bottles of hot sauce and ver-
mouth. “I was using my oven
just to store record albums,”
says Ms. Raskin, who has since
adjusted her ways.

Greg Cox, restaurant re-
viewer for North Carolina’s
the News & Observer, cooked a
meal in honor of his 25th an-
niversary on the job, a feast he
originally planned to enjoy in
a restaurant. Mr. Cox’s at-
home spread included steamed
local shrimp and asparagus
with a Hollandaise dip, paired
with a bottle of Dom Pérignon
Champagne.

Mr. Cox was pleased with
the results, noting he was
careful not to overcook the
shrimp. But he stopped short
of giving himself a perfect re-
view. “I’m very critical of my-
self,” he says.

Some critics let family

members occasionally take
over cooking duties, even if it
means those loved ones are
subjecting themselves to serv-
ing a person whose job is
judging food. Adam Platt, res-
taurant critic for New York
magazine, found himself fault-
ing a dish of chickpeas with
onions and feta cheese that his
wife prepared during the pan-
demic, saying it merited no
stars. “I have an irrational
hate for chickpeas,” he says.

His wife, Kate Platt, doesn’t
argue with the review. “It was
a failed dish. He got that one
right,” she says.

Carlos Frías, food editor for
the Miami Herald, is using the
pandemic to push the enve-
lope with his home cooking.
His latest experiment: a soup
similar to Japanese ramen, but
with influences from his Cu-
ban heritage. It went over ex-
tremely well with his family.

“I had my first feeling of
what it’s like to be a restau-
rant and get a four-star re-
view,” he says.

In Maine, Andrew Ross, res-
taurant critic of the Portland
Press Herald and Maine Sun-
day Telegram, realized he

missed the background music
he heard at some of his favor-
ite local establishments when
he dined at home.

Mr. Ross pulled together his
own restaurant-style playlists
and shared the experience
with readers. He dubbed one
“Eclectic Espresso” and says it
featured tunes you might hear
at a free-spirited, independent
coffee shop “where the staff is
all pierced.”

Critics have become stu-
dents of takeout packaging, of-
ten singling out establish-
ments that find ways to keep
foods at the proper tempera-
tures and make sure dishes
are visually enticing. “If you
order a noodle soup and the
noodles come in a separate
container, it’s huge to me,”
says Hannah Goldfield, food
critic for the New Yorker mag-
azine.

Some critics say the break
from constantly dining out re-
sulted in a much-needed shed-
ding of pounds. “I almost felt
the cholesterol draining out of
my veins,” says William Sit-
well, restaurant critic for Brit-
ain’s the Telegraph publication
and website.

Asia official in the Obama
State Department, now a se-
nior adviser to the Biden cam-
paign.

Biden aides say they would
expand the American-govern-
ment-backed campaign to
compete in strategic high-tech
sectors such as artificial intel-
ligence, quantum computing
and the next-generation 5G
wireless standard. These poli-
cies are meant to curb Chinese
economic power and influence,
and reduce interdependence.

Mr. Trump’s tariffs also
could remain under a Presi-
dent Biden. While Mr. Biden
has criticized the Trump trade
war as self-destructive, the
campaign has refused to
pledge removing the levies,
saying only they would be re-
evaluated. Democrats in Con-
gress say they would pressure
him to keep some tariffs in
place to protect American
workers.

But the two candidates are
sending different signals on
tactics and messaging. Biden
advisers dismiss as unrealistic
the rhetoric of some Trump
backers about a new Cold War
along the lines of the standoff
between the U.S. and Soviet
Union. They note more than
$500 billion in goods crossed
the Pacific between the two
countries last year, even dur-
ing the trade war. Apple Inc.,
for instance, still relies heavily
on Chinese producers for key
components of its iPhones.

They also criticize the way
that President Trump has
gone about confronting China.
“The application of his strat-
egy to negotiate and contend
with them has just been a
mess,” said Mr. Campbell.

The Trump team argues
that Mr. Biden represents the
longtime establishment that
encouraged China’s rise in the
first place, including fostering
a global free-trade system that
many Americans now blame
for hurting U.S. factory jobs.
In 2000, as one of the most in-
fluential lawmakers on inter-
national policy, Mr. Biden used
his clout to back Bill Clinton’s
deal letting China into the
World Trade Organization.

“Donald Trump has been
fearless in…cleaning up the
mess made by career politi-
cians like Biden,” said Michi-
gan Republican Rep. Jack
Bergman during a Trump cam-
paign call Wednesday on the
escalating China debate. He
said Mr. Biden, despite his
new rhetoric, can’t break from
the old mind-set.

New Approach
A more bare-knuckled

China policy also would repre-
sent a notable shift for Mr. Bi-
den and his foreign-policy
team. Most of them served in
the Obama administration,
which some say in retrospect
was too soft on China and too
slow to recognize President Xi
Jinping’s nationalist and au-
thoritarian bent.

Mr. Biden says he would
work more closely than Mr.
Trump has to rally allies in a
coordinated global campaign
to pressure Beijing. He says
Mr. Trump’s efforts would be
far more effective if he worked

ContinuedfromPageOne

Biden’s
China Plan
Shifts

Critics
Acquire
New Tastes

FROM PAGE ONE

President Obama began his
term seeking closer ties with
Beijing and asked his vice
president to develop a rela-
tionship with Mr. Xi. Mr. Biden
boasts about having spent
more time with the Chinese
leader than any other foreign
official, saying the two had 25
hours of private meals and
logged 24,000 miles of travel
together.

“It is in our self-interest
that China continue to pros-
per,” Mr. Biden said during a
2011 visit to the country, a
quote cited by the Trump
campaign. Biden supporters
say Mr. Trump has made simi-
lar comments as president.

The Obama-Biden adminis-
tration’s early views on China
had been based on assump-
tions that Mr. Xi would con-
tinue the market-liberalizing
policies of his predecessors.
As the Chinese leader consoli-
dated power and reversed
many of those measures, offi-
cials say, their views on China
changed.

Biden aides say he observed
firsthand the increasingly au-
tocratic tendencies of Mr. Xi
and other Chinese leaders. In
a 2013 meeting, aides say, he
told Mr. Xi the U.S. would ig-
nore Beijing’s attempt to ex-
pand its air defense zone, and
would back allies doing the
same. Some critics at the time
said Mr. Biden should have
publicly demanded China re-
move the zone, which he
didn’t do on that trip.

Near the end of Mr.
Obama’s term, the U.S. began
to crack down on cyber-theft,
challenged Chinese territorial
claims in the South China Sea
and tightened scrutiny of Chi-
nese investment in U.S. tech-
nology. Mr. Biden took the
lead in criticizing Chinese
trade practices—though the
administration’s actions con-
sisted mainly of filing com-
plaints with the World Trade
Organization in Geneva.

President Trump acceler-
ated the turn against China.
He blasted the WTO as too

slow and weak, and launched a
trade war that imposed tariffs
on $370 billion of Chinese im-
ports. He has curbed Chinese
tech companies including Hua-
wei Technologies Co. and
ByteDance Ltd.’s TikTok.

The pressure campaign ex-
panded in the Covid-19 pan-
demic, which Mr. Trump
blames on China.

The U.S. has closed the Chi-
nese consulate in Houston for
alleged economic espionage,
ramped up military exercises
in the South China Sea and
imposed sanctions on senior

China's share of American trade has slipped, even as it has
surpassed the U.S. as the biggest trading partner for theworld.
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consensus now sees
China as an
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class neighborhoods in north-
ern Troy, furloughed staff and
is only opening one elemen-
tary school. Students in grades
3-12 must learn from home.

Albany now doesn’t have
the resources to run a sepa-
rate program for refugees and
recent immigrants, a point of
pride for the district. Superin-
tendent Kaweeda Adams said
at a Tuesday board presenta-
tion that reductions to state
foundation aid amounted to
$1,506 a pupil in Albany, com-
pared with $593 a pupil in

Shenendehowa, a wealthier
suburban district where many
residents commute to the city.
Low-income districts rely
more heavily on state aid than
more affluent districts, and so
are disproportionately affected
by state aid cuts.

“The most important mes-
sage for state lawmakers is
that public education needs to
be funded in an equitable
manner so we can meet the
needs of the children in our
communities,” Ms. Adams said
in an interview. “There are dif-

ferent needs in different com-
munities.”

Mr. Cuomo has uniformly
reduced payments to school
districts by 20%, and said the
withholding could translate
into a permanent funding cut
if the federal government
doesn’t approve more aid.
Since its fiscal year began on
April 1, the state has held back
$2 billion in payments to so-
cial-service organizations, mu-
nicipalities and schools.

The New York State United
Teachers union said Wednes-

day it would take legal action
against the state if more funds
are withheld when a larger
round of payments come due
later this month.

“We quite literally can’t
wait any longer for action,”
NYSUT President Andy Pal-
lotta said. “In the absence of
the federal government finally
doing what’s right, the state
needs to step in and prevent
the decimation of our public
education system at a time
when needs are higher than
ever before.”

GREATER NEW YORK

Freeman Klopott, a spokes-
man for Mr. Cuomo’s budget
office, reiterated that the fed-
eral government needed to take
action. He said the funds with-
held so far are a fraction of the
$26.4 billion of school funding
in this year’s state budget.

“Going forward, in the ab-
sence of federal funding,
school district need will be
taken into account if funds are
withheld,” Mr. Klopott said.

Republicans and Democrats
in Congress remain far apart
on a new coronavirus relief
package.

Parents said they are already
in a pinch. Kristin Rondon, 37
years old, has four children
who attend Lansingburgh
schools—including a son in
fifth grade whom she had
planned to send to school this
year. Two high-school-aged stu-
dents were slated to spend half
their time learning from home.
Her fourth child is in second
grade, and goes to school.

“This has been a big struggle
for my family all together,”
Mrs. Rondon said. “My 11th-
and 12th-grader, I can leave
them home. But I can’t have
them do their school work, and
take care of their little brother.”

She said she would be un-
able to work nursing shifts as
planned this year because of
the closure. On Wednesday,
when virtual instruction be-
gan, Mrs. Rondon joined her
17-year-old daughter, Jada,
and about 30 of her class-
mates as they protested the
closure by logging on from the
high-school parking lot.

Lansingburgh Superintend-
ent Antonio Abitabile said he,
too, was upset by the state’s
cuts. “I appreciate the fact that
they are angry,” Mr. Abitabile
said of the protesters. “When’s
the last time you heard high-
school students begging to
come back to school?”

ALBANY—Middle- and high-
school students in the state’s
capital city would have had
the option of some classroom
time this fall semester under
the district’s reopening plan.

But those plans were
scrapped a week before
schools opened—not on ac-
count of the new coronavirus,
but because of a reduction in
state funding.

The City School District of
Albany voted late Tuesday to
lay off 222 employees and scrap
plans to offer in-person instruc-
tion to students in grades 7 to
12. The sudden change frus-
trated parents and teachers in
the district, who said they
feared recent immigrants, refu-
gees and other at-risk students
would be adversely affected.

Albany’s layoffs were some
of the first direct fallout from
Gov. Andrew Cuomo’s adminis-
tration withholding $300 mil-
lion in aid from districts across
New York over the summer as
the state grapples with a $14.5
billion deficit that stems in
large part from the coronavi-
rus pandemic. Because some
schools are more reliant on
state grants than others, these
cuts have disproportionately
affected urban districts in the
Capital Region and elsewhere,
education officials say.

The district in the nearby
city of Schenectady last week
laid off more than 300 teach-
ers and support personnel as
it rushed to cut an additional
$28 million in spending. The
Lansingburgh Central School
District, which serves working-

BY JIMMY VIELKIND

Schools GrappleWith State Funding Cuts
As $300 million in aid
is withheld, districts
lay off workers, scrap
in-person learning

Seniors logged on from a parking lot at Lansingburgh High School in Troy on Wednesday to protest the start of all-virtual learning.
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The chief of police in
Bridgeport, Conn., was ar-
rested and charged with fraud
for allegedly rigging the city’s
search for a police chief in
2018 to ensure he would be
chosen for the post.

Chief Armando Perez, along
with David Dunn, the city’s act-
ing personnel director, worked
together to manipulate what
was supposed to be an indepen-
dent process to select a chief
for the city’s police depart-
ment, federal prosecutors said
Thursday. Chief Perez was serv-
ing as acting chief at the time.
Both men also were charged
with lying to federal agents
about the alleged scheme.

Chief Perez and Mr. Dunn
appeared in federal court in
Bridgeport on Thursday but
didn’t enter pleas. An attorney
for Mr. Dunn declined to com-
ment. An attorney for Chief
Perez didn’t respond to a re-
quest for comment.

“Chief Perez and Personnel
Director Dunn schemed to rig
the purportedly impartial and
objective search for a perma-
nent police chief to ensure the
position was awarded to
Perez, and then repeatedly lied
to federal agents in order to
conceal their conduct,” Audrey
Strauss, acting U.S. attorney
for the Southern District of
New York, said in a statement.
“Bridgeport’s citizens and po-
lice officers deserve leaders
with integrity who are com-
mitted to enforcing, not break-
ing, the law.”

A spokeswoman for Bridge-
port Mayor Joe Ganim said
city officials learned of the
charges and allegations on
Thursday. The city is now re-
viewing the positions to make
any appropriate changes in
personnel, she said.

Candidates for chief of po-
lice were required to take an
examination, and Mr. Dunn
stole exam questions devel-
oped by a consultant and pro-
vided them to Chief Perez, fed-
eral prosecutors said. Chief
Perez also allegedly enlisted
two Bridgeport Police officers
to take the exam for him.

Chief Perez ended up among
the top three candidates for
the position. Mr. Ganim ulti-
mately chose him for the posi-
tion, which included a five-
year contract.

BY JOSEPH DE AVILA

Bridgeport
Police Chief
Is Charged
With Fraud

John Feal has spent much
of the past 19 years advocat-
ing for victims of the Sept. 11,
2001, terrorist attacks and for
Ground Zero workers, includ-
ing successfully lobbying Con-
gress alongside the comedian
Jon Stewart for billions of dol-
lars in support.

But in 2020, Mr. Feal, him-
self severely injured as a de-
molition supervisor at the
World Trade Center site, has
been focusing much of his
charitable attention on the
new coronavirus pandemic.
Through his FealGood Founda-
tion, he has provided $50,000
of personal protective equip-
ment to police and fire sta-
tions, among other places, in
the New York metropolitan
area.

A 53-year-old resident of
Nesconset, a hamlet on Long
Island, Mr. Feal said the pan-
demic is an event that de-
serves the same spirit of good-
will as that which followed the
2001 terrorist attacks in New
York, Washington, D.C., and
Pennsylvania. The 19th anni-
versary of the attacks is being
marked in New York City and
nationally on Friday.

As with 9/11, the pandemic
is personal for Mr. Feal, who
contracted the virus in mid-
March and spent weeks recov-
ering from it.

“I don’t know if it’s survi-
vor’s guilt or just an ability to

show, ‘If I can do it, you can
do it,’ ” Mr. Feal said of his ef-
forts. He has provided food to
front-line medical workers and
even arranged to distribute
hundreds of pounds of Easter
candy, which might otherwise
have gone to waste, to first re-
sponders and others.

Mr. Feal is hardly the only
person with a connection to
9/11 who has been assisting in
various forms of pandemic re-
lief. In some cases, retired po-
lice officers or firefighters, or
their family members, have
been doing so. They say they
can relate to those who have

been risking so much safety-
wise during the pandemic.

“These are people who are
there for you in the worst
times of your life,” said Jenni-
fer McNamara, whose hus-
band, John McNamara, was a
New York City firefighter who
worked at the World Trade

Center site and died in 2009
as a result of a 9/11-related
cancer.

Through her Johnny Mac
Foundation, Ms. McNamara,
who lives in Blue Point, also
on Long Island, has sent food
to fire and police stations and
to hospital workers. She also
made a donation of $1,500 to a
local family that was hit hard
economically during the pan-
demic.

When Deirdre Moore, a
Long Island nurse who once
took care of Ms. McNamara’s
husband, mentioned that she
didn’t have any face masks at
home, Ms. McNamara got in
her car and drove several
miles to deliver them person-
ally.

“Without Jen, I don’t know
what I would have done,” Ms.
Moore said.

Rich Palmer, a retired New
York City warden, has assisted
during the pandemic as well.
He was at Ground Zero and
elsewhere when the Depart-
ment of Correction helped
during 9/11 and the aftermath.
Now living in Westchester
County, he said he wanted to
make sure to support workers
in a variety of crucial roles.
During the height of the
health crisis, he even fed su-
permarket staff.

“Those people were work-
ing round the clock filling up
the shelves. They were putting
their lives on the line,” he
said.

BY CHARLES PASSY

9/11 Responders Help Out Essential Workers

John Feal has provided equipment, food and even Easter candy to essential workers during the pandemic.
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and shifted nearly $1 billion in
funding away from the New
York Police Department. The
city still faces a $9 billion defi-
cit over the next two years and
may have to lay off 22,000
government workers in the
coming weeks.

Meanwhile, the city has
seen a surge in violent crimes
and thefts over the summer.

For the four-week period
that ended Sunday, the city re-
corded 55 homicides, up 49%
from 37 in the same period last
year, according to NYPD data.
The city also had 222 shooting
incidents during those four
weeks, more than double the
90 shootings a year earlier.

“We need to send a strong,
consistent message that our
employees, customers, clients
and visitors will be coming
back to a safe and healthy
work environment,” the busi-
ness leaders’ letter said.

“People will be slow to re-
turn unless their concerns
about security and the livabil-
ity of our communities are ad-
dressed quickly and with re-
spect and fairness for our
city’s diverse populations.”

Mr. de Blasio said he was

grateful for the city’s business
community. But state lawmak-
ers must approve borrowing
authority for the city so it can
close a budget gap and restore
services, he added.

“Let’s be clear: To restore
city services and save jobs, we

need long-term borrowing and
a federal stimulus—we need
these leaders to join the fight to
move the city forward,” he said.

Mr. de Blasio has asked for
the borrowing power since
May, but the Legislature so far
hasn’t acted on his request.

The city was once one of
the hardest-hit parts of the
country by the virus. More
than 23,000 New Yorkers have
died from Covid-19, including
probable deaths.

The city has driven down
its infection rate to a low level
in recent months and began a
phased reopening of its econ-
omy in June. While most busi-
nesses have been allowed to
resume operations, they have
had to do so at a limited ca-
pacity.

Kathryn Wylde, chief execu-
tive of the business group
Partnership for New York City,
said her group organized the

letter. Members firms started
expressing concerns from em-
ployees this summer as they
planned a return to work-
places, she said.

“New Yorkers got used to
having a safe, relatively clean
and well-managed city. At this
point the quality of life in the
city is in question,” she said.

The letter was signed by ex-
ecutives from insurance com-
panies, real-estate firms, tech
startups and the chambers of
commerce in all five of the
city’s boroughs.

“As employers who are
committed to New York City
and its re-emergence from the
devastating health and eco-
nomic impacts of the Covid-19
pandemic, we are confident
that New York can and shall
remain a thriving global cen-
ter of commerce, innovation
and opportunity,” the letter
said.

More than 160 business
leaders, including executives
at Citigroup Inc., Mastercard
Inc. and Nasdaq Inc., have
signed a letter to Mayor Bill de
Blasio warning of New York
City’s deteriorating condition
in the wake of the coronavirus
pandemic and growing anxiety
over public safety, cleanliness
and other quality-of-life issues.

In a letter sent Thursday,
the leaders said the pandemic
has devastated the city’s econ-
omy, causing high levels of un-
employment. They urged the
Democratic mayor to restore
essential services that have
been cut from the budget that
he and the New York City
Council recently approved.

The budget reduced or elim-
inated services like garbage
pickups and graffiti removal,

BY KATIE HONAN
AND BEN CHAPMAN

Business Leaders Urge de Blasio to Stop City’s Decline

In a letter, they
called on the mayor
to restore services
cut from the budget.
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summer school. He often ex-
presses himself by banging on
his wheelchair, Ms. Greco said,
and “He was just banging
away with excitement” to see
them.

On other days, the Grecos
could only wave and talk to
him on FaceTime, or from the
other side of the center’s black
metal fence. Their family got a
“puggle,’’ or a pug-beagle mix,
named Elvis and felt terrible
that Christopher missed it. “I
feel like my life was moving on
without him,” Ms. Greco said.

Christopher’s father, Chris
Greco, said the new visiting
policy “is going to be tremen-
dous for our family,” and a
“sign of better things to
come.”

Officials at the not-for-
profit center said its children
have been Covid-19-free for
194 days. They said it has been

conducting weekly virus test-
ing for more than 600 employ-
ees, and less than 1% of results
have been positive.

This week three staffers
tested positive, center officials
said. If no more test positive
within the 14-day waiting pe-
riod, family visitors will be al-
lowed Sept. 21, along with par-
ents who can visit now
because they are deemed med-
ically necessary for their chil-
dren’s care and well-being.

Patricia Tursi, the center’s
chief executive officer, said
she expected the facility could
achieve 14-day streaks of neg-
ative tests. She said the state’s
new policy was prudent and in
line with federal rules. The
state health department “has
addressed the needs of chil-
dren and families while bal-
ancing safety,” she said. “I’m
thrilled.”

cialized medical appointments
off-site. Another loophole en-
abled dozens of children to see
parents for short meetings at
the on-site school during sum-
mer session, its officials said.
That school goes by State Edu-

cation Department rules,
which require parents to par-
ticipate in plans for students
with special needs.

Christopher’s parents were
able to hug their son only once
in six months, during their
sole chance to visit during

New rules make it
easier for families
to visit pediatric
nursing homes.

© 2020 Dow Jones & Company, Inc. All Rights Reserved.
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participating restaurants.
Employment at New York

City restaurants still lags be-
hind the rest of the country. In
the city, full-service restau-
rants, where customers sit
down at tables and order from
a waiter, are particularly
struggling, with July employ-
ment down 57% compared
with February levels, Mr. Par-
rott said. Limited-service res-
taurants, typically fast-casual
establishments or fast-food
chains, are down 28% from
February.

The threat to full-service
restaurants is particularly wor-
risome because they are often
locally owned, Mr. Parrott said.

“Most locally owned restau-
rants in New York City are go-
ing to be in jeopardy for the
foreseeable future,” Mr. Par-
rott said.

Restaurants will initially be
limited to 25% capacity in-
doors, and employees must
check customers’ tempera-
tures at the door and collect
their information for contact
tracing. Mr. Cuomo said res-
taurants may be allowed to in-
crease capacity to 50% by No-
vember if all goes well.

Andrew Rigie, executive di-
rector of the nonprofit New
York City Hospitality Alliance,
said a federal bailout for the
restaurant industry is still
needed to prevent mass clo-
sures.

“Starting at 25% with a

blueprint to reach 50% will
certainly help get people back
to work,” Mr. Rigie said. “But
there’s still a very long road
ahead of us.”

Sean Hayden, co-owner of
the Midtown cocktail bar and
restaurant Valerie, said he has
been closed since mid-March
and would like to hold off on
reopening until New York City
allows 50% capacity for indoor
dining. Reopening at 25%
wouldn’t be worth the payroll
and other costs, he said.

Mr. Hayden’s restaurant
group, SRP Hospitality, in-
cludes three other establish-
ments that have been offering
outdoor dining, and he plans
to start indoor dining at 25%
capacity at those locations. He
said he doesn’t think the addi-
tional tables will require hir-
ing more than a few extra
servers, however.

Before the pandemic hit, in
February, Mr. Hayden’s four
restaurants employed between
250 and 300 people. About 40
are working now. His manager
checks in with furloughed staff
from time to time and said
many of them have left New
York City.

“I have four bartenders that
moved back to Ireland al-
ready,” Mr. Hayden said. “Six
or seven staff who are actors
or actresses in the city moved
back to the Midwest and in
with their families until the
theater comes back.”

New Yorkers, especially for
children in nursing homes and
their families,” said health de-
partment spokeswoman Jill
Montag in an email. Outbreaks
in pediatric nursing homes
“have fortunately been less
common and acute than at
adult nursing homes, which
has allowed us to expand visi-
tation.”

The change follows an Aug.
27 article in The Wall Street
Journal that chronicled the
pain and frustration of fami-
lies blocked from spending
time together in pediatric
nursing homes.

Most of the 169 children
and young people at the Eliza-
beth Seton Children’s Center
haven’t been able to have vis-
its since the lockdown started
in early March.

A small share of families
could get together during spe-

Children in pediatric nurs-
ing homes who haven’t been
able to hug or kiss their par-
ents for six months will have
an easier path to family visits,
under new state rules for pre-
venting the spread of corona-
virus.

The New York State Depart-
ment of Health loosened re-
strictions on visits for the
most vulnerable children and
teenagers on Wednesday
night. Parents expressed joy
and relief Thursday at the
prospect of reuniting with
their children and keeping
them from feeling abandoned.

“I’m super excited, this is a
game-changer,” said Tracy
Greco, whose 14-year-old son
Christopher has been at the
Elizabeth Seton Children’s
Center in Yonkers since
March. He has autism and a
seizure disorder, and isn’t ver-
bal. She worries that he has
been lonely and confused by
her absence, and she can’t
wait to curl up next to him.
“He’s a snuggler,” she said.

The state has barred most
visits since early March to
prevent infection, with some
exceptions, such as when it is
medically necessary and when
a child is dying.

The new state guidance re-
leased Wednesday night clari-
fies what can be considered
medically necessary. It says if
a child’s medical team deter-
mines it is essential to their
care routine and emotional
well-being to have parents or
guardians present, they may
visit. Further, immediate fam-
ily members can come if no
patient or worker at the facil-
ity has tested positive for cor-
onavirus for 14 days. Until
now, the facility staff and resi-
dents had to be Covid-19-free
for 28 days, a rule that often
prevented visits. Strict rules
for controlling infection re-
main.

The change in visiting rules
affects six pediatric nursing
homes statewide.

“We understand how diffi-
cult the pandemic-related re-
strictions have been for all

BY LESLIE BRODY

Parents Can Finally Visit Sick Kids

A dad talked to his daughter through a fence at the Elizabeth Seton Children’s Center in Yonkers last month, before restrictions were eased.
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Riders of New York City’s
subway and buses will be fined
$50 if they refuse to wear a
mask, New York Gov. Andrew
Cuomo said Thursday.

Masks have been required
on public-transit systems since
April, under an executive order
issued by Mr. Cuomo. The Dem-
ocratic governor said Thursday
that he was directing the state-
controlled Metropolitan Trans-
portation Authority to start
fining riders who disobey the
order, as economic activity and
traffic begin to increase after
the Labor Day holiday. Riders
of the state’s two commuter
railroads also face fines if they
don’t wear a mask.

MTA Chairman Patrick Foye
said 90% of subway riders com-
ply with mask requirements
and that compliance on buses
and commuter rail is even
higher. But leaders of Trans-
port Workers Union Local 100,
which represents about 40,000
subway and bus workers, have
said compliance on some bus
routes was as low as 60% ear-
lier this summer. “This is an
important step towards making
the bus and subway system
safer, and we are grateful that
the governor heard us on this
issue,” Tony Utano, the union
local’s president, said Thursday.

The MTA already distributes
masks to riders who don’t have
them. But there have been
problems with some riders who
have refused to wear masks,
and MTA officials say they are
the target of the new initiative.

“Transit is key in people
coming back to the city and
coming back to work,” said
MTA New York City Transit
President Sarah Feinberg, who
oversees the city’s subway and
bus systems. “Even if it’s just
one or two people in the sys-
tem, they do not have the right
to endanger anyone else.”

BY JIMMY VIELKIND
AND PAUL BERGER

Maskless
Riders
Now Face
$50 Fine

New York City restaurant
owner Ricky Dolinsky is bring-
ing his staffing levels back to
prepandemic levels in light of
the state’s decision to allow
limited indoor dining later this
month.

Mr. Dolinsky’s Lower East
Side restaurant, Tzarevna, was
closed for three months be-
cause of the coronavirus pan-
demic and reopened this sum-
mer for outdoor dining. He
said he is planning to hire at
least two or three more work-
ers for indoor dining service.

“We do expect people to go
back to indoor dining,” Mr.
Dolinsky said. “People defi-
nitely want to go back to nor-
mal life right now, and restau-
rants are such fixtures of
neighborhoods.”

New York Gov. Andrew
Cuomo said Wednesday that
indoor dining in New York City
can restart at the end of the
month after a six-month ban
to prevent the spread of coro-
navirus.

Jobless claims ticked up
slightly in New York, with
nearly 66,000 people filing ini-
tial claims for unemployment
benefits in the week that
ended Sept. 5, up 2.79% over
the previous week, according
to the state Department of La-
bor. The department said
Thursday that it would begin
next week distributing an ad-
ditional $300 in weekly bene-
fits to unemployment-benefit
recipients under an executive
order signed by President
Trump in early August.

New York City restaurants
lost 195,000 jobs between Feb-
ruary and April, or about 72%
of the industry’s February em-
ployment level, said James
Parrott, an economist at the
New School. As of July, restau-
rants had added back 71,000
jobs.

August jobs numbers will
be released next week, and Mr.
Parrott said he expects to see
more growth in restaurant
employment due to the city’s
outdoor dining program,
which started June 22 and
now has more than 10,000

BY KATE KING

Restaurants Get a Lifeline,
But Remain in Dire Straits

Limited indoor dining at city restaurants will be allowed in a few weeks.
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and flattered by photo tagging.
“When Facebook found that fea-
ture they just dialed the hell out of
it,” says one of the interview sub-
jects. Another marvels at the mag-
netism of the vertical scroll. “Pull
down, refresh, there’s always going
to be a new thing at the top.” The
interface operates, he says, “just
like a slot machine in Vegas.”

In his previous documentaries,
“Chasing Coral” and “Chasing Ice,”
Mr. Orlowski was a passionate ad-
vocate for environmental causes.
He’s no less passionate here, but
the bleaching of tropical coral and
the melting of Arctic ice are more
readily definable issues than social
media’s mixture of magical bene-
fits and malign control.

That may be why his new film is
an uncomfortable stylistic mix:
conventional documentary tech-
niques enhanced, or sometimes
burdened, by dramatizations that
are funny, even affecting, though
sometimes glib and occasionally

clumsy. The mother of a phone-en-
slaved high schooler promises to
replace his cracked screen if he
can separate himself from his most
precious of belongings for a week.
In sequences that evoke the sci-fi
settings of “Minority Report,” or
the deployment of emotions as
comic characters in Pixar’s “Inside
Out,” a trio of all-seeing and all-
knowing controllers—algorithms
incarnate—send individual users
videos, photos, notifications, snip-
pets of news or whatever trivia it
takes to drive up their usage, keep
them scrolling through ads and en-
courage them to invite friends who
invite more friends to do the same.

But the most informative
stretches are straightforward in-
terviews devoted to matters of
deeper concern. “Surveillance cap-
italism” is a vivid phrase used to
describe a negligibly regulated
global marketplace that has gath-
ered greater amounts of personal
information than ever before in

history. (The film is rich in vivid
phrases—the “attention-extraction
model” of software design; “fake,
brittle popularity” as a description
of the precarious state of mind
that leads lonely kids to crave ever
more Likes.)

It’s one thing to keep us looking
at more and more ads while gath-
ering data that predict our behav-
ior, but quite another to harness
algorithms to the task of serving
up the counterfeit news of individ-
ualized feeds that reinforce our
beliefs, immerse us in alternative
realities and help foster conspiracy
theories. The most urgent question
posed by “The Social Dilemma” is
whether democracy can survive
the social networks’ blurring of
fact and fiction. “Imagine a world
where no one believes what’s
true,” Mr. Harris says. It’s possible,
of course, that the film itself is a
conspiracy cooked up by chronic
malcontents, but it has the ring-
tone of truth.
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his masculinity by murdering a
white debutante. The teacher
pushes Omari to explain why Big-
ger decides to give free rein to
“the animal in him.” Enraged by
being treated as if he were “pre-
disposed…to knowing what it’s like
to be an animal,” Omari warns the
teacher to back off and stop ques-
tioning him. When the teacher in-
sists on an answer, Omari gets
physical and pushes back—hard.

Ms. Morriseau’s six characters—
who also include Omari’s girlfriend
(Heather Velazquez), one of Nya’s
fellow teachers (Tasha Lawrence)
and the security guard at the
school where they teach (Jamie
Lincoln Smith)—are drawn with
the incisive clarity of a dry-point
etching. Every word they utter
sounds like real people talking.

Moreover, she has daringly left the
last scene of “Pipeline” open-
ended, and save for a couple of
preachy speeches along the way,
we are left to draw our own con-
clusions about the prospects of the
characters whose fate is left hang-
ing. The result is a play of colossal
force, acted to perfection by an en-
semble cast that has no weak links
whatsoever. While Ms. Pittman
and Mr. Smallwood are the “stars,”
their four colleagues each get
chances to shine and make the
most of them. I wouldn’t dream of
giving a best-in-show award to
anyone: They’re all exceptional.

Much of the credit for the suc-
cess of this production goes to
Lileana Blain-Cruz, one of the
most impressive younger directors
in New York, who was recently ap-

pointed a resident director at Lin-
coln Center Theater. Judging by
“Pipeline” and the other produc-
tions of hers that I’ve reviewed in
this space, I’d say LCT has pulled
off a coup by bringing her aboard.
Further credit, however, goes to
Habib Azar, who directed Ms.
Blain-Cruz’s staging for the screen
with unobtrusive virtuosity. Taped
in Lincoln Center’s 299-seat Mitzi
E. Newhouse Theater, this web-
cast, during which the audience is
both audible (several parts of
“Pipeline” play like a comedy) and
very often visible, suggests the
you-are-there feel of a live perfor-
mance.

I should mention that Gwendo-
lyn Brooks’s “We Real Cool,” a har-
rowing 1959 poem about a group
of high-school dropouts, is a recur-
ring motif in “Pipeline.” Once
heard, its last two stanzas cannot
be forgotten: “We / Sing sin. We /
Thin gin. We / Jazz June. We / Die
soon.” Is Omari doomed to share
their terrible fate—or can he still
be saved? You will spend a long
time asking yourself that question
after watching “Pipeline.”

Pipeline
Lincoln Center Theater (viewable
online by BroadwayHD subscribers
only). To join BroadwayHD, go to
broadwayhd.com

Mr. Teachout, the Journal’s drama
critic, is the author of “Satchmo at
the Waldorf.” Write to him at
tteachout@wsj.com.JE
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headline-grabber, and
“Pipeline” is an excep-
tionally well-crafted play
that pulls you in by work-
ing the miracle of theater,
which has the power to
take you to places you’ve
never been, showing you
how other people live—
and how they feel about
their lives.

Nya teaches in an in-
ner-city public school where class-
room violence is taken for granted.
Xavier, a businessman and emo-
tionally distant absentee father, is
determined to pull his son out of
that risky world and so has en-
rolled him in Fernbrook Academy,
an elite prep school where he is
one of a handful of minority stu-
dents (“You send us here to be-
come these different people,” one
of the others crisply points out)
and is treated not as an individual
but as a token, thus causing his
normal adolescent emotional tur-
moil to boil over.

One day in class, Omari’s white
teacher singles him out in a dis-
cussion of Richard Wright’s “Na-
tive Son,” whose protagonist, a
young Black man from Chicago
named Bigger Thomas, recaptures

Namir
Smallwood as
Omari and
Karen Pittman
as Nya

J
eff Orlowski’s documentary
“The Social Dilemma,”
streaming on Netflix, looks
at the myriad ways our
minds are twisted and
twirled by social media

platforms. Most of the strategies
were worked out intentionally,
though their extreme efficiency
may have been unforeseen. One
unintended consequence has
flowed from the invention of the
Like button—yes, it needed to be
invented, just like the period or
the exclamation point—and speaks
with special eloquence to the
broader nature of the problem.
While the button was under devel-
opment, recalls Justin Rosenstein,
who led the effort at Facebook as
an engineering manager, the team’s
only motivation was to “spread pos-
itivity and love in the world.” No
one could have imagined that teens
would become deeply depressed for
lack of Likes. Seduced by technol-
ogy, we are all at the mercy of
dimly perceived forces. What the
film tells us doesn’t constitute
breaking news, but its value lies in
pulling together some alarming if
abstract concepts into a genuinely
scary whole.

Mr. Rosenstein is one of several
Silicon Valley defectors talking to
the camera here. As young execu-
tives, designers and software engi-
neers, they left vastly lucrative
and influential positions for a vari-
ety of reasons: ethical concerns
about addictive media that decline
to confront their addictiveness;
political concerns over the polar-
ization of society and the promul-
gation of fake news—or general
misgivings of the sort expressed
by Tristan Harris, formerly a de-
sign ethicist at Google. “When you
look around you it feels like the
world is going crazy,” he says. “Is

FILM REVIEW | JOE MORGENSTERN

Sophia Hammons, above; Tristan Harris (at left), right; and Skyler Gisondo,
top, in Jeff Orlowski’s ‘The Social Dilemma’

‘Social Dilemma’: Sharing a Sense of Dismay

IF YOU’RE LOOKING for stream-
ing theater webcasts and are pre-
pared to pay the tab, BroadwayHD,
a subscription-based digital plat-
form launched five years ago, has
more than 200 shows to offer.
Many are British productions, but
a fair number of the plays and
musicals are of American origin
(though some are West End trans-
fers of Broadway shows). Several
of BroadwayHD’s most noteworthy
offerings were taped by PBS and
telecast as episodes of its “Great
Performances” and “Live at Lin-
coln Center” series, and one of the
latter, Lincoln Center Theater’s
premiere production of Dominique
Morriseau’s “Pipeline,” is a major
event.

Performed by LCT in 2017,
“Pipeline” has since been taken up
by regional theaters from coast to
coast. Part of the reason for its
ubiquity is its preternaturally
timely subject matter: “Pipeline” is
the story of Nya and Xavier (Karen
Pittman and Morocco Omari), a di-
vorced middle-class Black couple
whose teenage son, Omari (Namir
Smallwood), attacks one of his
schoolteachers and is at risk of go-
ing to jail as the curtain goes up.
But Ms. Morriseau is no mere

Facing a Future
Behind Bars

THEATER REVIEW | TERRY TEACHOUT

this normal or have we all fallen
under some spell?”

The spell is cast for the most
part by smartphones like the one I
just used to check Twitter out of a
sudden desire to find out what
was going on, meaning a need to
relieve my anxiety while I figured
out a transition from the previous

paragraph to this one. Social net-
works hook us countless times a
day. That’s no accident, it’s addic-
tion by design. We can change the
way our phones ring, look, sound
and feel as they deliver our data in
a ceaseless flow. We’re delighted

A documentary scrolls
through the ways social
media warps our
perceptions.

.
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The answer to
this week’s contest
crossword is a
four-letter verb that
I hope this puzzle
doesn’t make you
want to do.

Across
1 Beginner-level
knowledge

5 Total guess
9 West African

capital
14 “Gosh darn it!”
15 Son of Woody
16 Sunday singers
17 Magnitude
19 There’s one in

São Paulo

Previous Puzzle’s Solution

20 Perceived to be
21 Knock lightly
23 Forest floor

growth
24 The old you
26 Distance runner
28 Introducers of

bands, for short
30 Destroy
34 Haunted house

shouts
35 A pad may

cover it
36 Current situation
37 Legally undo
39 Cloth for cleaning
41 Commandeer
42 Tempting herb

44 Do restaurant
work

46 Rogers or
Orbison

47 School ruler

49 Tool with teeth

50 Words after a
punchline

51 Wind

53 Recipe
instruction

55 Tampa Bay team

57 Spectrum
creators

61 Sauce

63 Standard
Spanish

65 Bored feeling

66 Swiss Paul
67 Brand with a

Thick & Fluffy
variety

68 Rattles off
69 Cook quickly
70 “Saint Joan”

playwright
Down
1 Does the math,
maybe

2 Cherbourg
cheeses

3 Showed up
4 Blood vessel

insertions
5 Surname on

shampoo
bottles

6 Start for cycle
7 So much
8 Comet

competitor
9 Make believe

10 Pipe dreams
11 Skill for some

sopranos
12 Frees (of)
13 Belligerent deity
18 “I’m gonna pass”
22 Cherry discards
25 Summoned ride
27 Tail off
28 “Hidden Figures”

co-star

29 WHO concerns
31 Was a bounder?
32 “One L” author

Scott
33 Athletic award
34 Baroque titan
35 Vienna Secession

artist
38 Offered a lower

price than
40 Texas governor

Abbott
43 Puma purchase
45 Volcano, at

times
48 Library area
49 Farm passages
52 Hindu honorific
53 Poet Silverstein
54 Braxton or Basil
56 Brown

alternative
58 World-weary

exhalations
59 Trump fan’s

acronym
60 White cover
62 Quick greetings
64 The Black and

the Bering, for
two

s

Email your answer—in the subject line—to crosswordcontest@wsj.com
by 11:59 p.m. Eastern Time Sunday, Sept. 13. A solver selected at random
will win aWSJmug. Last week’s winner: Susan Foley, Birmingham, MI.
Complete contest rules atWSJ.com/Puzzles. (No purchase necessary.
Void where prohibited. U.S. residents 18 and over only.)
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Weather
Shown are today’s noon positions of weather systems and precipitation. Temperature bands are highs for the day.

City Hi Lo W Hi Lo W City Hi Lo W Hi Lo W
Today Tomorrow Today Tomorrow

City Hi Lo W Hi Lo W

Anchorage 57 40 s 56 42 s
Atlanta 88 74 t 86 71 t
Austin 81 66 c 90 70 pc
Baltimore 81 65 c 74 66 pc
Boise 88 57 s 91 59 pc
Boston 68 55 pc 67 58 s
Burlington 66 45 pc 74 56 pc
Charlotte 88 73 t 83 72 t
Chicago 69 61 c 73 59 t
Cleveland 68 58 pc 81 66 r
Dallas 77 64 pc 88 70 pc
Denver 69 47 s 79 50 s
Detroit 70 56 pc 78 63 c
Honolulu 89 76 pc 89 75 pc
Houston 92 74 pc 95 75 s
Indianapolis 77 61 pc 84 66 t
Kansas City 65 56 t 78 57 s
Las Vegas 93 71 s 99 74 s
Little Rock 90 70 t 90 71 pc
Los Angeles 90 66 pc 88 64 s
Miami 89 78 t 89 79 t
Milwaukee 64 60 c 69 60 t
Minneapolis 60 54 c 65 54 c
Nashville 91 70 s 89 72 t
New Orleans 89 78 t 88 77 pc
New York City 77 62 pc 73 64 pc
Oklahoma City 66 55 c 81 61 s

Omaha 62 52 t 76 53 pc
Orlando 90 76 t 90 76 t
Philadelphia 80 63 pc 74 65 pc
Phoenix 98 77 s 105 81 s
Pittsburgh 78 60 s 79 66 c
Portland, Maine 71 50 s 68 54 s
Portland, Ore. 87 57 pc 88 56 pc
Sacramento 89 58 pc 92 57 pc
St. Louis 83 69 pc 80 64 t
Salt Lake City 82 56 s 87 59 pc
San Francisco 73 57 pc 72 58 pc
Santa Fe 71 41 pc 76 44 s
Seattle 82 55 s 78 56 s
Sioux Falls 58 52 t 69 50 pc
Wash., D.C. 83 69 t 76 70 pc

Amsterdam 67 53 s 66 55 pc
Athens 88 72 s 87 72 s
Baghdad 114 80 pc 116 81 pc
Bangkok 93 79 t 92 78 t
Beijing 76 65 pc 76 64 c
Berlin 71 51 s 78 54 pc
Brussels 74 52 s 71 53 pc
Buenos Aires 65 50 pc 61 50 s
Dubai 105 90 pc 110 89 pc
Dublin 61 48 sh 62 56 c
Edinburgh 59 50 sh 59 56 c

Frankfurt 78 51 s 82 52 s
Geneva 77 58 t 80 58 pc
Havana 88 73 t 89 73 t
Hong Kong 89 79 t 88 79 sh
Istanbul 83 71 s 83 73 s
Jakarta 91 76 sh 92 75 pc
Jerusalem 89 70 s 88 68 s
Johannesburg 78 49 s 77 49 s
London 67 53 pc 68 53 pc
Madrid 89 62 pc 92 64 pc
Manila 91 79 t 90 78 t
Melbourne 68 57 c 60 52 r
Mexico City 73 57 t 74 56 t
Milan 82 64 pc 85 65 pc
Moscow 58 46 pc 64 49 pc
Mumbai 86 79 t 86 79 t
Paris 82 56 s 79 54 s
Rio de Janeiro 83 73 pc 89 73 pc
Riyadh 109 79 pc 109 77 pc
Rome 85 67 t 86 68 t
San Juan 88 77 sh 88 77 sh
Seoul 81 66 c 79 63 c
Shanghai 81 72 sh 86 74 pc
Singapore 85 79 t 85 79 sh
Sydney 67 52 pc 74 56 pc
Taipei City 93 80 t 94 79 t
Tokyo 91 76 pc 84 76 r
Toronto 66 52 s 70 64 pc
Vancouver 73 55 s 69 56 s
Warsaw 67 48 s 75 56 s
Zurich 77 55 pc 80 55 pc

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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over, knocks over a traffic cone
and promptly throws up. You like
him right away.

The body they’re inspecting
will be one of several to surface:
The previous evening, outside a
costume party in a chic part of
the city, an abduction took place
that was witnessed by an inno-
cent bystander—who then also
had to be kidnapped. That abduc-
tion was witnessed by yet another
innocent bystander, who also had

to be abducted. The result: Multi-
ple bodies with no connections to
one another, which gives the in-
vestigatory aspect of the show
considerable texture.

No one has a private life,
though Van der Valk would per-
haps like one with Eva Meisner
(Stephanie Leonidas), who is con-
nected to both the coffee shop
and art gallery that provide links
to the white nationalist group
that is somehow connected to

T
he creation of a pearl
requires an irritant, and
beneath the consider-
able luster of “Van der
Valk” lies the gritty Van
der Valk himself. As

played by Marc Warren (“The
Good Wife,” “Beecham House”),
the Dutch detective is a strutting,
sneering, subordinate-abusing
sleuth with ice-blue eyes and a
chilly soul. Fortunately for “Mas-
terpiece Mystery!” viewers, the
three-part PBS series also features
a roster of supporting characters
too engaging not to render the ti-
tle character at least tolerable.

Set in Amsterdam, “Van der
Valk” opens with a combination
car-and-bicycle chase along the
canals and alleyways of the Neth-
erlands capital that ends with
Commisaris Piet Van der Valk
himself bringing the fugitive to
ground. This has nothing to do
with the plotline to come, but it
gives us a window into our hero—
an able biker; easily winded, per-
haps, but persistent. Which he
will need to be, since the case
that occupies episode 1 (“Love in
Amsterdam”) has more blind al-
leys than, well, Amsterdam. Never
mind herrings, red or otherwise.

Van der Valk, the creation of
British mystery writer Nicolas
Freeling (and the subject of a U.K.
series that ran intermittently
from 1972 to 1992), is not pro-
vided with much back story by
the current show’s creator and

TELEVISION REVIEW | JOHN ANDERSON

ADutchTreat
ByEnglishHands
An engaging PBS detective series with an
Amsterdam setting and a British cast

PB
S
(3
)

those unconnected murders. Their
flirtations become as overheated
as the Dutch political landscape:
There’s an election coming up and
Van der Valk’s supervisor, Julia
Dahlman (Emma Fielding), is un-
der considerable pressure to keep
her investigators from pursuing
leads that show a bias toward one
party or the other. This, of
course, becomes impossible,
though Van der Valk is indiffer-
ent. “All politicians should be
shot,” he says, in a line that will
echo through episode 1.

Each of the three parts of “Van
der Valk” is a stand-alone story and
will make longtime “Masterpiece”
and “Mystery!” fans nostalgic. Van
der Valk feels about Old Master
paintings the way Inspector Morse
felt about opera, and Jane Tennison
(“Prime Suspect”) felt about alco-
hol. Sex is ultimately behind every-
thing. Love is elusive. The plotlines
are serpentine. Following them is a
fine way of spending part of one’s
Sunday night.

Van der Valk
Begins Sunday, 9 p.m., PBS

The show follows an
acerbic investigator and
his colleagues through
Holland’s capital city.

writer Chris
Murray. We’re
given the im-
pression that
he’s single and
not quite happy
about it, but less
than forthcom-
ing on his inter-
net profile—dur-
ing a blind date,
the detective
claims to be a
quantum physi-
cist, quantum
physics being
something his
date is really in-
terested in and
knows all about,
so that doesn’t
go well. When
his phone rings
and “Her” ap-
pears on screen,
it means he’s be-
ing called by his
colleague and
best friend Lucienne Hassell
(Maimie McCoy); her phone re-
sponds with “Him.” She’s a les-
bian, to answer the obvious ques-
tion. Their police cohort also
includes the loutish officer Brad
de Vries (Luke Allen-Gale) and a
brilliant, bemused and brand new
member of the team named Job
Cloovers (Elliot Barnes-Worrell).
Their go-to pathologist, Hendrik
Davie (Darrell D’Silva), arrives at
the first crime scene a bit hung

Maimie McCoy as Lucienne, above; Marc Warren as Van der Valk, top right; and Elliot Barnes-
Worrell as Job and Luke Allen-Gale as Brad, top left, in the PBS ‘Masterpiece Mystery!’ series

.
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division automatically qualify for
the postseason.)

One of those things has hap-
pened. The Yankees have won all
seven of their contests against the
Red Sox, their bitter rivals who
waved the white flag in February
by trading superstar outfielder
Mookie Betts. Against everybody
else, however, they are sitting at
15-21. The Blue Jays, who are tem-
porarily based in Buffalo, N.Y., re-
main ahead of the Yankees, cur-
rently in possession of the No. 5
slot.

After a hot start, the Yankees
have melted down. Even with a
victory over the Blue Jays in West-
ern New York on Wednesday, they
have lost 15 of their last 21. Things
got so bad that general manager
Brian Cashman traveled to Buffalo
this week and delivered a speech
to the team in the locker room—a
rare occurrence that demonstrated
the urgency of the situation.

“We’re used to better baseball
than this,” Cashman said on a
Zoom call with reporters after-

ward. “Our fans deserve better
baseball than this.”

Even after overhauling their
training staff this winter, injuries
have again emerged as a problem.
Judge, who slammed nine homers
in his first 62 at-bats, has played
in just one game in the past
month, while Stanton hasn’t
played at all since Aug. 8. Every-
day infielders D.J. LeMahieu, Gley-
ber Torres and Gio Urshela have
all missed time, and top starter
James Paxton went on the injured
list three weeks ago.

The Yankees dealt with even
more injuries last year, but they
somehow managed to survive
them. Their backups, and, in some
cases, their backups’ backups, un-
expectedly excelled, powering the
Yankees to their second consecu-
tive 100-win campaign.

It hasn’t worked out this way
this time, and even seemingly reli-
able players have faltered. Cole,
the star pitcher labeled the savior
when he signed a $324 million
free-agent contract, has looked

SPORTS

a record of just 22-21, clinging to a
1½ game lead for the eighth and
final playoff spot in the American
League over the Orioles, who aver-
aged 111½ losses over the past two
seasons.

On Tuesday, the Yankees sank to
the .500 mark during the month of
September for the first time since
1995, before salvaging a victory
against the Blue Jays on Wednes-
day. What should have been an un-
eventful step on their unstoppable
march to October instead trans-
formed the Yankees’ clubhouse
into a “discothèque,” featuring a
raucous celebration more akin to a
playoff game, manager Aaron
Boone said afterward.

“We’ve gotten beaten up here
for a couple weeks,” Boone said.
“To finally get back in the win col-
umn gives guys a chance to ex-
hale.”

All of this sounds almost impos-
sible to fathom given the size of

the Yankees’
payroll, the fire-
power on their
roster and the
forgiving post-
season format
implemented to
address the in-
evitable weird-
ness that would
come with such

a short schedule.
Putting 16 clubs in the playoffs

rather than 10 seemed to ensure a
place for the Yankees. Surely they
would trounce the rebuilding Ori-
oles and Boston Red Sox. To ad-
vance they just needed to stave off
the upstart Blue Jays, a team
evicted from its home country
right before the season. (Teams
that finish first or second in their

WHEN THE NEW YORK YAN-
KEES trudged off the field at
Houston’s Minute Maid Mark last
October, still reeling from the
shock of José Altuve’s pennant-
clinching home run, they faced a
disquieting reality. For the first
time in more than a century, the
most successful franchise in Amer-
ican sports history had gone an
entire calendar decade without a
single trip to the World Series.

Despite their failure, the Yan-
kees felt confident about the fu-
ture. They boasted a lineup of
monster sluggers, highlighted by
the twin towers of Aaron Judge
and Giancarlo Stanton. And in De-
cember they addressed their most
glaring weakness the only way the
Yankees know how—by spending
hundreds of millions of dollars on
the best pitcher available, ace
right-hander Gerrit Cole.

But with this
pandemic-short-
ened season
now less than
three weeks
from the finish
line, the Yan-
kees suddenly
find themselves
in an unimagi-
nable position.
They are in danger of missing the
playoffs altogether—in a year
when more than half the teams
make the playoffs.

The fate of the Yankees’ 2020
season could rest on the outcome
of a shockingly crucial four-game
series against the Baltimore Ori-
oles, which begins with a double-
header Friday in the Bronx. The
Yankees entered the matchup with

BY JARED DIAMOND

After a hot start, the
Yankees have melted

down, losing 15 of their
last 21 games.

greatest sports dynasty of the 21st
century to go play for Bruce Arians
and a franchise with a lifetime .387
winning percentage.

It’s a decision that feels a little
personal and stubborn, and
yet…just might work? The Bucca-
neers are loaded with offensive tal-
ent, from Mike Evans and Chris
Godwin to newly acquired running
back Leonard Fournette, which will
be a serious upgrade from New
England, which used to hold re-
ceiver tryouts in the parking lot be-
fore games. Gronk is there! Brady

lured old Pats sidekick Rob
Gronkowski away from a
nascent pro wrestling ca-
reer to join him on the
Gulf Coast. When you can
convince your pal to give
up headlocks, clotheslines
and stomach claws to
come run boring old hitch
routes, you know things
are serious.

The tricky part is that
Brady’s new division, the
NFC South, is also a com-
petition upgrade; he isn’t
going to be able to feast
on the usual minnows of
the AFC East. Tampa
Bay—do not say “Tompa
Bay,” it is hereby a $20
fine—opens its season
Sunday at New Orleans,
and we should learn a lot

about these Geezer Brady Bucs, and
whether they have any shot at be-
coming the first team to play the
Super Bowl in their home stadium,
which could potentially, of course,
be empty and weird.

What is the deal with fans in the
stadium, anyway?

Almost all of the league’s fran-
chises are being tentative about
fans—no fans in the stadium for the
first few games, and then a revisit
later on. Bizarrely, however, the
Chiefs intended to have 16,000 or
so masked fans spaced around Ar-
rowhead for Thursday’s opener in

socially distant “zones.” If that
works, it will be imitated, be-
cause…dollars.

Can I still tailgate in my driveway?
Yes, but you need to pay me $60

for parking. Sorry. I don’t make the
rules.

I can’t believe I am saying this,
but…was it bad that there wasn’t an
NFL preseason?

Everyone thought the NFL pre-
season was a foolish endeavor, like
giving a VCR to a cat. There was
also the issue of risk: nobody wants
to see a player hurt in a meaning-
less game. The NFL wiped out its
2020 preseason as a move to limit
coronavirus exposure, but as the
Journal’s ace NFL reporter Andrew
Beaton pointed out this week, it has
created mystery, since nobody’s
watched anyone else play in public.
Are the Titans ready to jump to Su-
per Bowl contenders? Are the
Brady Bucs legit? Is Cincinnati’s top
pick, Joe Burrow, the real deal? Do
the Browns still exist? Has anyone
seen the Browns? Can we get a
confirm?

What do we call the Washington
football team this season?

Overmatched?

Is Cam Newton going to keep the
Patriots relevant?

If mere relevance is the goal,
mission already accomplished.

Above: Tom Brady’s decision to join the loaded Buccaneers just might
work. Left: Don’t count out Cam Newton and the Patriots.
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simply ordinary, posting a 3.63
ERA—more than a run worse than
a year ago with Houston. Without
Cole stabilizing an otherwise
shaky rotation, the Yankees’ rota-
tion ranks in the middle of the
pack.

New York’s bullpen, a strength
of the team dating back to the duo
of Mariano Rivera and John Wette-
land in 1996, has uncharacteristi-
cally struggled as well. Aroldis
Chapman, the hard-throwing
closer, has a 6.00 ERA since re-
turning from a case of the novel
coronavirus in mid-August. Adam
Ottavino, one of the best setup
men in baseball, went into the day
with his ERA at 7.82.

On the offensive side, the Yan-
kees have seen the complete col-
lapse of slugging catcher Gary
Sánchez, whose batting average
has hovered around .100 for much
of the season. All told, the Yankees
have the worst on-base-plus-slug-
ging percentage in their division.
The Yankees still expect Judge and
Stanton to come back at some
point, but until then, “There’s no
help coming from anywhere,”
Cashman said.

In a typical year, the Yankees al-
most certainly would recover from
this unusual stretch of poor per-
formance. With a 162-game mara-
thon, injured players would heal,
stalwarts like Cole and Chapman
would regain their form, and
weaker opponents like the Orioles
would revert to their true abilities.
A 60-game sprint allows for fluky
results.

But the Yankees potentially fin-
ishing below .500 for the first time
since 1992 with this group of play-
ers and playoff structure practi-
cally defies belief. And they don’t
have much time to turn things
around.

“It’s important to get some peo-
ple off our backs right now,” out-
fielder Clint Frazier said Wednes-
day night. “Because, obviously,
we’re not playing the way we
know that we can.”

Was there any doubt
that the NFL would
try to play football
this year? Come on!
This is the NFL, peo-
ple—the mightiest,

most self-assured sports league in
the land. This is a league that de-
cided people had nothing better to
do than to watch professional foot-
ball played on a Thursday night—
and they were right. We really have
nothing better to do.

Of course the NFL is playing
football amid a pandemic, which
kicked off, well, Thursday night as
the defending Super Bowl cham-
pion Kansas City Chiefs hosted the
Houston Texans.

Will they finish the season?
Eh, who knows. Is anything as-

sured anymore?
The world has gone sideways.

February’s Super Bowl LIV between
the Chiefs and the San Francisco
49ers feels like it happened 4,000
years ago, on a different planet. I
rode a bus to get to the stadium. I
didn’t wear a mask. I sat elbow-to-
elbow with strangers. I ate indoors,
like a madman.

Seven months later,
the NFL is sharing Sep-
tember with a resched-
uled Tour de France.
The Big Ten is on
ice. My daughter
is doing kinder-
garten in the
kitchen. Super
Bowl LIV’s half-
time co-per-
former, Jenni-
fer Lopez, is
trying to buy
the Mets.

So it’s OK if you
aren’t quite ready for
the madness of the NFL.
It’s OK if your fantasy
team is a little shaky. It’s
OK if your other fantasy
team is a little shaky. It’s
OK if your other other
fantasy team, the one you
don’t tell anyone about, is
a little shaky also. It’s OK
if you don’t remember
that Tom Brady plays for the
Tampa Bay Buccaneers.

WAIT TOM BRADY PLAYS FOR
THE BUCCANEERS?

See? This year is different, to say
the least. Let’s get to the questions:

Is Tom Brady really on the Bucca-
neers?

It’s true! When you see the 78-
year-old quarterback in a new,
ghastly wardrobe this season, do
not walk across the den in your
slippers and kick the Magnavox. Af-
ter decades in New England, Brady
has abandoned the Grumpy Lobster
Boat Captain, Bill Belichick, and the

Newton, the 2015 MVP, gives the
Belichickians a fresh batch of quar-
terback charisma, not to mention
some new angles for the offense.
It’d be foolish to think the Patriots
can’t sprinkle on some GrumpyDust
and become a surprise team. What
I am saying is: if you think this will
be the year to mercilessly mock
your New England friends—and I
know some of you have been wait-
ing many, many years to do this—
hold off for a second.

What do you have to say to those
who reject the NFL’s plan for mes-
saging on social-justice issues and
don’t intend to watch football this
year, or basketball, or baseball, or
hockey, or any other sport with mes-
saging on social-justice issues?

Enjoy frisbee? I don’t mean to
sound glib, but we do this routine
every year, people—ex-fans loudly
proclaim the End of the NFL, and
you know what? People keep
watching the NFL. Through every-
thing, it remains the most-watched
television product in the country by
a mile, and it isn’t close. I genuinely
respect everyone’s right to make
their own decision. I also think life
is too brutish and short to deny
yourself the pleasure of watching
Pat Mahomes and Lamar Jackson.

Are there really two extra playoff
teams this season?

Yes, which means if your team
doesn’t make it, they have to go
play hockey.

Who is going to win the Super Bowl
this year?

A wise football fan would pick
something wise, like the Chiefs ver-
sus the Saints. But someone who
has experienced 2020 might be
tempted to go crazy. So try this
out: the World Champion Detroit
Lions. The Lions haven’t ever been
to a Super Bowl, but 2020 couldn’t
get possibly weirder—a life-altering
pandemic, a contentious election,
forest fires allegedly caused by gen-
der-reveal parties, work from home,
school from home…the Lions win-
ning the Super Bowl feels on brand
for what we’ve all seen this year.

Do you want to hear about my fan-
tasy team?

Nobody wants to hear about
your fantasy team.

What about my other fantasy team?
Ah….no.

What about my other other fantasy
team?

You know what? Sure! In a few
minutes, I’m supposed to supervise
virtual school for my kids. This
sounds a lot better. Let’s see who
you’ve got.

JASON GAY

ALions Super BowlWould Be So 2020
The NFL season begins with a pandemic protocol, two extra playoff teams and a change of scenery for Tom Brady
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The Bronx Bombers
May Miss the Playoffs

Yankees ace Gerrit Cole has looked simply ordinary, posting a 3.63 ERA.

.
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She Can’tWin
For Losing
Having and Being Had
By Eula Biss
(Riverhead, 324 pages, $26)

BOOKSHELF | By Emily Bobrow

You’ve Got a Friend This Covid 9/11

O n Friday I’ll hold a piece
of rubble in my hand,
but not just any piece of

rubble. It was handed to me by
a firefighter at ground zero in
October 2001, a few weeks af-
ter 9/11. I first visited the site
two weeks after the attacks
and watched the still smolder-
ing wreckage of what had been
the World Trade Center. I was
helping coordinate the first
memorial service at the site
for the families of victims,
which was held on Oct. 28.

When I saw a firefighter
standing atop a pile of rubble,
I asked one of the fire chiefs if
we could give out the debris as
keepsakes for mourners. It
then became an unofficial part
of the ceremony, and many
children of the victims, some
as young as 2 or 3, were sol-
emnly handed a piece of the
old towers.

When I worked on nearby
Broad Street, the World Trade
Center was the center of each

weekday morning: its lower
level, where I would bring my
shoes for repairs; its con-
course area, where I got my
morning coffee and bagel; its
offices, where I attended many
meetings. It was also where
my family worked, traders and
brokers of coffee, sugar and
oil.

On the bright Tuesday
morning when everything
changed, I had a meeting
scheduled on a high floor of
the north tower, but we ended
up shifting to Midtown Man-
hattan. By 11 a.m. that day, a
friend called to ask if I could
put my crisis planning skills to
work to help set up a com-
mand center for Cantor

Fitzgerald employees and fam-
ily members at the Pierre ho-
tel.

We set up a hotline for call-
ers seeking missing persons.
Calls poured in for days from
Cantor Fitzgerald family mem-
bers and others whose loved
ones had been at meetings or
meals in the towers. Heads of
state and CEOs called to offer
support and solidarity.

The ballroom was a gather-
ing place for loved ones of the
victims. They hung photos on
the walls and waited in hope
of any news. A woman ap-
proached me at the hotline
station, and I recognized her
immediately. I walked over,
touched her shoulder, and
soon asked her if we could get
a piano into the ballroom. As
she nodded in agreement, her
curly hair shook and tears
dripped down her cheeks. I
apologized, saying the instru-
ment probably wouldn’t be
tuned. She answered softly:
“OK.”

That woman, singer-song-

writer Carole King, sat at the
piano. The room fell silent and
people instinctively joined
hands. Ms. King said some-
thing like, “I couldn’t sit at
home anymore and watch tele-
vision. I needed to offer you
my voice.” She then started
into one of her most famous
songs, “You’ve Got a Friend,”
and we all sang and wept
openly.

This anniversary is difficult.
Family members and loved
ones of victims can’t gather at
ground zero. But they don’t
have to mourn alone. They
should always remember how
many of us are here for them.
We care, and you can always
reach out.

Carole King reached out to
offer her voice. And so, during
the pandemic, in the words of
the very giving songwriter,
“All you have to do is call, and
I’ll be there. You’ve got a
friend.” Always.

Ms. Bankston is president of
Bankston Marketing Solutions.

By Jennifer S. Bankston

How Carole King lifted
spirits in NewYork
after the infamous
2001 attacks.

OPINION

Shortly after moving into a house with her husband and
son in 2014, Eula Biss began keeping a special diary.
Owning this brick Chicago bungalow gave her “a new

sense of security, a feeling of solidity,” she writes in her new
book, “Having and Being Had,” and she felt moved to chronicle
her novel feelings of comfort, as well as her discomfort with
that comfort. She knew it wouldn’t be long before what
seemed extraordinary about her life became ordinary, and
she felt she should record her uneasy observations about work
and class, race and privilege, poverty and pleasure—probe
them like a tongue on a canker sore—as a way to hold on to
these conflicting feelings and maybe even learn from them.

This book is essentially an account of Ms. Biss’s
contradictions, her ambivalence as a relatively well-off
consumer in a rich and richly unequal country. But instead of
being humorless and apologetic, “Having and Being Had” is
incisive, impressive and often poetic.

A healthy amount of Ms. Biss’s disquiet comes from the fact
that her life, for all its trade-
offs and compromises, looks
to anyone “like what is
commonly called ‘success.’”
She is not only a homeowner
but also a bestselling author
and creative-writing professor
at Northwestern University.
She and her husband, who also
teaches writing at North-
western, together make around
$125,000 a year, which puts
them among the top quarter of
earners in Chicago. After years
as a struggling poet who
frittered away countless hours
at laundromats and bus stops

and on the phone contesting
little fees, she now enjoys quite a few luxuries, like a washing
machine, a gravy boat and an immigrant woman who regularly
cleans her floors.

But many of these comforts come at a cost, Ms. Biss
explains, and she hardly feels rich. (“Not feeling rich and elite,”
she later concedes, quoting the author Elizabeth Chin, “does
not mean it is not so.”) In exchange for “the illusion of
permanence the house provided,” she has to plug away at a
job that robs her of time to write. More insidiously, she finds
herself regarding all of her accomplishments with “new
suspicion,” believing they are “the result of having played a
particular game, with all the advantages my position afforded.”

For an example of these advantages, Ms. Biss writes about
her new neighborhood. Her home sits inside the red-shaded
area of a 1940 map printed by FDR’s Home Owners’ Loan
Corp., which discouraged banks from investing in what was
then called a “negro district.” Although she avoids the word
“gentrification,” she notes that most of the black people on her
block have lived there a long time, while the white people are
recent arrivals. Ms. Biss learns that the previous owners of her
home, who were white, made extra money by renting out the
property as a set for commercials. She discovers this after a
casting agent asks to use the space for an ad featuring a black
grandmother serving a holiday turkey. Ms. Biss dryly notes
that her family will be paid $8,000 for vacating their place for
three days so that a white set designer and white director can
make their house look like what they imagine her next-door
neighbor’s home looks like. Meanwhile, her neighbor, a retired
postal worker who recalls a time when he couldn’t risk a
conversation with a white woman, wishes he could renovate
his home but doesn’t have the funds. He devotes all his extra
money to the support of families of relatives in prison.

In brief, diaristic chapters, Ms. Biss uses personal anecdotes
to consider larger ideas about the nature of work and the
often-pernicious appeal of consumer goods. She secretly pines
for a brand of “unbearably luminous” house paint that costs
$110 a gallon, and feels a “strange sense of accomplishment”
upon buying a pricey necklace at a museum gift shop after
sleepwalking through much of the art. She aptly quotes the
poet and scholar Lewis Hyde: “The desire to consume is a kind
of lust. . . . But consumer goods merely bait this lust, they do
not satisfy it.”

Ms. Biss spends much of the book hunting for an accurate
definition of capitalism, and observes, in herself and others,
the quietly corrupting power of money. Meanwhile psychol-
ogists, Ms. Biss notes, have found that it’s not money per se,
but “the independence, the insularity, the security, the illusion
of not needing other people” that money often affords that
can lead rich people to “prioritize their own self-interests”
and rationalize their good fortune. The author describes a
fancy dinner in “a house composed entirely of echoing
ballrooms” where she and several other writers try to
convince a group of wealthy people to support artists.
“Why is gang violence such a problem in Chicago, my dinner
companions are wondering as I sit down at the long banquet
table. Someone says something about bad families.”

Ms. Biss studies the lives of several white and well-off
female writers, particularly Emily Dickinson and Virginia
Woolf, two women who, the author writes, “had once been
my models and now were also my cautionary tales.” Woolf,
for example, needed her servants but hated the sight and
sound of them. Although she wrote meaningfully about how
intellectual freedom for women demands space, time and
money, she had little patience for the live-in cook who had
the audacity to claim the room she stayed in was her own;
Woolf ultimately fired her after 18 years of loyal service.

The marvel of this book, and of Ms. Biss’s prose in general,
is the spare and engaging way she interrogates such complex
and abstract concepts. With references to Adam Smith and
Dire Straits, Karl Marx and Scooby-Doo, she turns what is
essentially a chronicle of white guilt and anxious privilege into
a thoughtful and nuanced meditation on the compromises
inherent in having a comfortable life.

Ms. Bobrow, a former editor for the Economist, is a journalist
in New York.

By all accounts, the author is doing well. She’s
a homeowner, bestselling author and creative-
writing professor. But it’s all come at a cost.

Coming in BOOKS this weekend
The rise of the Ottoman Empire •Wagner’s long shadow
• The Gilded Age and animal rights • Athens and Sparta
and Thebes • The unfathomable world of the whale •
New novels by Sue Miller and Susanna Clarke • & more

To watch Don-
ald Trump on
the stump is
to wonder if
this is a cam-
paign with a
strategy. To
study the
Trump re-
election effort
in Pennsylva-
nia is to un-

derstand the carefully calcu-
lated bet it is making.

Pennsylvania is becoming
ground zero of the 2020 elec-
tion. Commentators tend to
forget that Mr. Trump in 2016
won 304 electoral votes, 34
more than a majority. He can
afford to lose a Michigan or
Wisconsin. But he has few
paths to the White House
without the Keystone State.
The president knows it; he’s
dive-bombing the state. And
Joe Biden knows it, making it
his new basement.

Conventional wisdom is
that Pennsylvania is the per-
fect example of why Mr.
Trump will lose. Critics point
to the bleed Mr. Trump has
suffered among suburban vot-
ers, in particular the “collar
counties” around Philadelphia.
The president, they say, is too
toxic personally to win those
voters back, while his rural
base isn’t enough to offset the
deficit. It is a simple and tidy
analysis—and therefore one
that misses the complexity of a
modern presidential race.

One flawed assumption is
that Mr. Trump’s “forgotten
man” vote is static. The cam-
paign has spent the past few
years diligently recruiting
more of those disaffected citi-

Trump’s Pennsylvania Bet
zens. In 2016 registered Demo-
crats outnumbered Republi-
cans in the state by about
920,000. Since that time, the
Democratic advantage has nar-
rowed to about 760,000—a
160,000-voter gain in a state
Mr. Trump won by 44,000
votes.

In rural counties, the cam-
paign has kept hitting themes
that will drive these new vot-
ers to the polls. In a recent
speech in Latrobe, Mr. Trump
warned that Mr. Biden would
“take away your guns,” ship
jobs to China, and sit silent as
rioters rampage. He explained
that Democrats would “wipe
out” an “entire industry” by
reinstating the “last adminis-
tration’s eight-year pure war
on Pennsylvania oil and coal
and fracking.” He gave a shout-
out to a Pittsburgh boilermak-
ers’ union that endorsed him,
and to local cops.

These latter lines are aimed
at disillusioned Democrats. As
progressive policies have taken
over the Democratic Party,
greater numbers of moder-
ates—especially in rural ar-
eas—have started voting Re-
publican. Take Westmoreland
County, home to Latrobe. Reg-
istered Democrats still about
match registered Republicans
in the county. Yet with each
cycle, fewer prove willing to
support their party’s nominee.
In 2000, 46% of the county
voted for Al Gore. In 2008, 41%
voted for Barack Obama. By
2016, only 33% went for Hillary
Clinton. The Trump campaign
is banking on picking up a fur-
ther share this year. Mr. Biden
understands this risk, which is
why he is now trying to hide

his antifracking agenda.
In South Central Pennsylva-

nia the campaign has a differ-
ent mission: improving the
president’s 2016 numbers
among obvious GOP voting
groups. South of Harrisburg
sits a concentration of evan-
gelical Christians and rock-
ribbed conservatives—many of

whom in 2016 didn’t trust Mr.
Trump to govern like a Repub-
lican. The campaign is remind-
ing this constituency of his
pro-life actions and court nom-
inees.

Another pocket of potential
votes: Latinos. Towns like
Reading, Bethlehem and Lan-
caster are home to growing
numbers of Venezuelans, Do-
minicans and Puerto Ricans.
Mr. Trump has been showing
new strength among Latino
voters, with national polls
suggesting he is likely to im-
prove on his 28% share in
2016. Campaign officials ac-
knowledge it will be harder to
expand Latino support in
Pennsylvania than in Cuban-
heavy Florida. But they also
note a distinct lack of interest
among Pennsylvania Latinos
for Mr. Biden, and are working
to capitalize.

And no, they aren’t ceding
the suburbs. No one is foolish
enough to believe Mr. Trump
can in two months repair his

image with many suburban
voters, especially women. But
a straightforward appeal to
pocketbook issues and public
safety could refocus enough
minds to tamp down Biden
margins. A national Yahoo
News/You Gov poll from the
end of August suggests those
messages may be sinking in,
with Mr. Trump now leading
Mr. Biden among suburban
voters 45% to 43%, a 9-point
shift from the same poll in late
July. Mr. Trump is also ahead
on the questions of who would
better handle the economy and
crime.

A last bit of the bet: enthu-
siasm. Media types continue to
predict unprecedented Demo-
cratic turnout, and maybe it
will materialize. Yet Mr. Biden
continues to lag Mr. Trump in
enthusiasm by double digits—
a result unprecedented at this
point in a modern presidential
election. If even a few of those
college kids and African-Amer-
ican voters stay home, Demo-
crats have a problem.

This Trump coalition is a bit
here, a bit there. It isn’t the
usual GOP three-legged stool,
and it isn’t robust enough to
deliver a knockout victory.
Pennsylvania is going to be
tight (and potentially a litiga-
tion nightmare). But for the
purposes of Nov. 3, the only
question is whether this strat-
egy—which is being replicated
in different guises in Arizona,
Florida, North Carolina and
Wisconsin—can eke out a lead
at the finish line. Those claim-
ing Mr. Biden has this in the
bag may be repeating the mis-
takes of 2016.

Write to kim@wsj.com.

He seeks to attract
more ‘forgotten men’
and to limit damage
with suburban women.

POTOMAC
WATCH
By Kimberley
A. Strassel

P r e s i d e n t
T r u m p
tweeted on
Sunday that
the Educa-
tion Depart-

ment is “looking at” whether
public schools were teaching
the New York Times’ “1619
Project,” which argues that
the U.S. is a corrupt country
fundamentally built on slav-
ery. Historians have shown in
these pages why this is false
and a harmful idea, but there
are also reasons for religious
Americans to reject this revi-
sion of history.

First, as a black American, I
believe it is particularly im-
portant to break away from
the oppressive way of thinking
promulgated by the “1619
Project.” Slavery is an appall-
ing part of this nation’s his-
tory, and discrimination con-
tinues in some forms today.
But these flaws do not define
the self-correcting spirit of
freedom and truth etched into
America’s founding docu-
ments. They certainly don’t
define me as an individual.

My belief in individual
choice and personal responsi-
bility is why I oppose pro-
grams that create dependence
on the government. By subsi-
dizing recklessness and the
growing affects of immorality,
these programs have sub-
verted, undermined and un-
raveled the tapestry of thriv-
ing and healthy families.
Ultimately the successes and
failures of the black commu-
nity come from the choices we
make.

The idea that the U.S. is a

God, Parents and the ‘1619 Project’
racist country predates the
“1619 Project.” It’s no wonder
countless African-Americans—
including many of my family
and friends—have bought this
lie and vote for progressive
politicians. But believing that
your destiny is determined by
factors outside your control,
like the color of your skin, is
demeaning. Black parents
need to oppose false portray-
als of history and unite
around the shared values that
created the U.S.

We must hold ourselves ac-
countable and build communi-
ties that teach the next gener-
ation how to live meaningful
lives. Parents have the ulti-
mate responsibility to train
and educate their children.
God designed the family as an
expression of his spiritual
truths, to reflect his image
and fulfill a critical role on
Earth. It is the mind and will
of God for parents to demon-
strate morality and a practical
way of life—leaving a spiri-
tual inheritance to their off-
spring. Only parents, not the
government, can ensure that
this critical knowledge will be
carried from generation to
generation.

More than 100 years ago
Booker T. Washington wrote:
“There is a class of colored
people who make a business
of keeping the troubles, the
wrongs, and the hardships of
the Negro race before the pub-
lic. Having learned that they
are able to make a living out
of their troubles, they have
grown into the settled habit of
advertising their wrongs—
partly because they want sym-

pathy and partly because it
pays. Some of these people do
not want the Negro to lose his
grievances, because they do
not want to lose their jobs.”
Little has changed since.

“Evaluated honestly, the
1619 Project is a kind of per-
formance art,” Columbia pro-
fessor John McWhorter ar-
gued earlier this year. “Facts,
therefore, are less important
than attitude. [The project’s

Nikole] Hannah-Jones has pre-
dictably dismissed serious and
comprehensive empirical cri-
tiques, as if for Black thinkers,
truth is somehow ranked sec-
ond to fierceness and battle
poses.”

Public schools today—like
the ones using “1619” in their
curriculum—rely on one-size-
fits-all secular humanistic in-
doctrination to dumb down
American children and drive
wedges between them and
their parents. Such secularism
has grown increasingly hostile
to patriotism and parental au-
thority. Its greatest enemies
are true diversity, tolerance
and the nuclear family struc-
ture. This form of progressive
education destroys and dis-
torts God’s order and the fun-
damental rights of parents
and society.

The public school system in

Illinois, where I live, is an ex-
ample of gross negligence in
education. The system is fail-
ing to instill time-tested val-
ues while encouraging social
perversion, truancy and vio-
lence. The results of this are
most apparent in Chicago
public schools. Notably today’s
education system has excised
God. In doing so, it has elimi-
nated order and structure in
society. Children memorize
letters and numbers but noth-
ing unifies their education
other than the pursuit of
grades. Meantime, their souls
hang in the balance.

Fourteen years ago the
Lord called my husband and
me to home-school our four
children. Since then we have
witnessed American culture’s
aggressive decline. We need a
Judeo-Christian alternative to
government education.

Building better schools and
giving parents real educa-
tional autonomy is the way to
build a better future for this
nation’s children and the
means to reclaim America’s
heritage. We must safeguard
our children’s innocence by
opposing the false prophets of
our day while constructing a
viable alternative for them.
This project entails returning
to our first love, Judeo-Chris-
tian values, and our first prin-
ciples of liberty and justice
codified in the Declaration of
Independence by imperfect
but prescient men.

Ms. Fields is a co-pastor of
Our Report Ministries & Publi-
cations in Chicago and a
member of 1776 Unites.

Religious Americans
should reject the idea
that slavery is what
defines the nation.

HOUSES OF
WORSHIP
By Latasha
Fields

.
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Using the Covid Vaccine When It’s Available
In “Dad, Please Get a Covid Shot”

(op-ed, Sept. 8), Dr. Marc Siegel
states that in 1976 “more than 40
million people received a rushed,
flawed [influenza] vaccine” that was
linked to at least 500 cases of Guil-
lain-Barré syndrome. There turned
out to be no pandemic and, just as
with the current “Warp Speed” devel-
opment of a coronavirus vaccine, the
1976 vaccine was indeed rushed—as
it needed to be. The virus infected re-
cruits at Fort Dix in January, and the
vaccine was available for use by late
fall, only after large-scale NIH-coordi-
nated testing for safety and immuno-
genicity to set the dose to use.

But what is the evidence the vac-
cine was “flawed?” The never-before-
seen side effect of Guillain-Barré syn-
drome had a frequency of about
1/100,000. Needless to say preapproval
safety testing doesn’t run to millions
of volunteers. Coronavirus vaccines
now being “rushed” to use will each
be tested in up to 30,000 people, in-
cluding different dosage groups and a
placebo control group. Complications
at a rate of 1/100,000 are still not go-
ing to be recognized.

Of greater concern is that leading
coronavirus vaccines are made with
new nucleic acid technologies based
on RNA that have never been used in
man, unlike in 1976 with a swine flu
vaccine for which the technology had
been long in use.

The risk of first using a new form
of vaccine in many millions of people
may well be worth taking, consider-
ing the high circulation and impact of
the virus, but the public should not
be led to believe there will be enough
testing in 2020 to exclude harm oc-
curring at the same rate as in 1976.
We will simply not know until after
the fact.

Humility on this issue is greatly
lacking at present. The put down of
the 1976 pandemic vaccine will be
nothing compared with what will
happen if low-frequency severe

complications arise from a 2020
coronavirus vaccine made with
novel technology.

ALAN P. KENDAL, PH.D.
Blaine, Wash.

Dr. Siegel reminds us of the four
essential steps for the Covid-19 vac-
cine to work effectively. First, do no
harm, ensure it is safe. Second, that
it is effective—the vaccine provides
the immunity from the disease.
Third, there is the sufficient scaled
manufacturing to produce enough
vaccine for the population in need,
which is everyone on the planet.
Fourth, that we actually take it. Stun-
ningly, this is our greatest hurdle, as
we live in a world in which, as the
Annals of Internal Medicine reports,
all medicine compliance is overall un-
der 50%. For adult vaccines—surely
an early target of Covid immuniza-
tion—it’s even worse. Only 37% of
American adults get the flu vaccine.
The World Health Organization re-
ports that in the EU just 60% of
adults have received commonly rec-
ommended vaccinations, and in Aus-
tralia only half of all of us over 65
have gotten vaccines for flu and
pneumococcal pneumonia. Even in
super-aging Japan, where prevention
and healthy aging are priorities for
the population overall and rates of
vaccine-preventable diseases like
pneumococcal pneumonia are high,
there persists remarkably low com-
pliance. Add to this danger the grow-
ing antivax movement and the cur-
rent and scandalous American
politicization of the Covid vaccine.
We must conclude that, of the four
hurdles, taking the vaccine is the
greatest. What’s needed alongside the
development of the vaccine itself is a
society-wide education and communi-
cation campaign about immunization
that puts science, health and econom-
ics above politics and fear.

MICHAEL HODIN
New York

LETTERS TO THE EDITOR

“Ah, that was another era.
That was a month ago.”

THEWALL STREET JOURNAL

Letters intended for publication
should be emailed to wsj.ltrs@wsj.com.
Please include your city, state and
telephone number. All letters are sub-
ject to editing, and unpublished letters
cannot be acknowledged.

The Unfairness of the CDC’s Housing Seizure
Your editorial “Trump’s Housing

Seizure” (Sept. 4) correctly notes
that the eviction moratorium im-
posed by the administration sets a
dangerous precedent and places the
stability of the entire rental-housing
sector in danger. However, encourag-
ing residents struggling to make rent
to move to less-expensive homes or
banking on an eventual uptick in job
creation will not solve the immediate
problem at hand.

To truly extend a lifeline to tenants
affected by Covid-19, Congress needs
to pass and President Trump needs to
sign into law a relief package that in-
cludes rental assistance. A federal
eviction moratorium without rental
assistance will ultimately harm the
very people it aims to help. It will be
impossible for housing providers,
particularly small owners, to meet
their financial obligations and con-
tinue to provide shelter to their resi-
dents. Furthermore, it saddles renters
with an unmanageable amount of
debt due to months of unpaid rent,
potentially dating back to March.

With the implementation of a new
federal eviction moratorium, a dedi-
cated, stable rental-assistance pro-
gram is even more important than
ever to protect the housing stability
of millions of residents and property
owners.

DOUG BIBBY
President, National Multifamily

Housing Council
Washington

I applaud your editorial on the
Centers for Disease Control and Pre-
vention’s order banning evictions by
landlords as a broad overreach of its
emergency powers. What most don’t
understand is how tough this rule
can be on landlords. Landlords have
a continuing obligation to pay their
bank’s principal and interest on
loans used to finance property own-
ership, as well as real estate taxes,
water charges, heat and electric
costs, maintenance and other
charges during the moratorium pe-
riod (none of which are abated)—all
the while being unable to bring in a
rent-paying tenant. This is an unfair
burden placed on landlords, a bur-
den that should more responsibly
fall on the government insofar as
the moratorium is really a tenant-
bailout program.

RONALD SCHEINBERG
Bridgewater, Conn.

Mr. Scheinberg is a former member
of the New York City Rent Guidelines
Board.

Williams as Othello and
Wokeness Hurting Diversity

Terry Teachout lauds the perfor-
mance of Jessika D. Williams (she/
her) as Othello in his review of the
American Shakespeare Center pro-
duction directed by Ethan Mc-
Sweeny (“‘Othello’: A Work of Fit-
ting Gravitas,” Arts in Review, Sept.
4). Bravo that a woman is cast and
performs admirably as a man in a
classic work of theater! Contrast
that with the expressed outrage over
Adele Adkins “appropriating” some
African hairstyle.

I doubt those chastising Adele find
anything wrong with Mr. McSweeny
casting a woman as the pathologi-
cally jealous Moor. So what’s the dif-
ference? If a woman can play a man,
surely straights can play gay people,
American actors can play Idi Amin or
Desmond Tutu, a white woman from
Iowa can wear a djellaba and a Jew-
ish guy from the Bronx can wear a
kilt as he plays the bagpipes.

Why is it the woke among us don’t
see that the rules they seek to impose
will destroy diversity rather than en-
hance it?

MICHAEL H. LEB
Pasadena, Calif.

Pepper ...
And Salt

Inflation: Only Real Answer
To Government Debt Bloat

Regarding your editorial “Allow
Us to Present the Pandemic Bill”
(Sept. 3): All debtors, except one,
must increase free cash flow to re-
duce debt. This is achieved by (a)
taking in more or (b) spending less.
Exception: the federal government,
which has (c) the option to debase
the currency. For politicians to em-
ploy (a) or (b) to reduce federal
debt is to invite voter wrath at
higher taxes or less government lar-
gess. For option (c), liberal politi-
cians can blame wicked corporations
for raising prices and champion
working families by enacting price
controls.

This is a tried and true method
for spendthrift politicians to call the
tune on spending and deflect the re-
sponsibility to pay the piper. Just
look to Venezuela to see how well
this works.

JOHN GODFREY
Marblehead, Mass.

Democrats Filibuster Covid Relief

C ongratulations toMitchMcConnell, who
kept all but one of his GOP Senate ma-
jority together on Thursday to vote for

a $500 billion virus relief bill.
Senate Democrats filibustered
the bill, though these are the
same Democrats who say
they’ll kill the filibuster if they
run the Senate next year.
Thursday’s filibuster exposes
that Democratic spending demands are about
exploiting Covid to bail out progressive states,
not helping the public.

With states reopening and the economy re-
covering, there’s no great need for new Covid
relief. Congress has already appropriated some
$2.9 trillion, and hundreds of billions haven’t
been spent. The GOP recognized this by seeking
to repurpose $146 billion from the $2.2 trillion
Cares Act that passed inMarch, and reduce the
size of the backstop for Federal Reserve loans,
loan guarantees and liquidity for the financial
system.

The GOP bill still offered $257.7 billionmore
in loans and loan forgiveness for small business
under the Paycheck Protection Program.Many
small businesses continue to suffer under lock-
downs and arguably need the lifeline. The GOP
proposal at least required that applicants dem-
onstrate losses, rather than the willy-nilly loan
approvals of the Cares Act.

The bill also included liability protection
from Covid-related lawsuits for hospitals,
health-care workers, businesses, schools, col-
leges and universities, religious, philanthropic
and other nonprofits, and local government
agencies. The idea is to create federal causes of
action for Covid suits that pre-empt conflicting
state laws and protect those who follow safety
standards in good faith.

Oh, and the bill offered states $300 a week
in enhanced weekly jobless benefits, as well as
$105 billion for schools, $16 billion more for
Covid testing and surveillance by the states, and
even $10 billion in loan forgiveness for the U.S.
Postal Service.

You’d think Democrats would grab this
money by passing the bill and then go to confer-
ence with the House, which has passed a $3.2
trillion bill. Instead, they killed it and are calling
the GOP bill “completely inadequate.”

We hope this is the GOP’s final offer. Some
in the White House are hoping that this show

of a unified GOP Senate will put pressure on
House Democrats from swing districts to put
pressure on Speaker Nancy Pelosi to negotiate

further. This could lead to a
compromise bill of around
$1.5 trillion or so and let Presi-
dent Trump claim another
pre-election legislative vic-
tory.

But the cost would be very
high, and notmerely inmore federal borrowing
and higher taxes in 2021. TheAtlanta Fed’s GDP-
Now estimate has the economy growing in the
third quarter by nearly 31% on an annual basis.
There is no evidence that the economywill fall
off a cliff in October.

Someairlinesmayhave to lay offworkers, and
there are sure to be business bankruptcies. But
the rationalization of the airline industry to cope
with Covid-19 is unlikely to have a tangible im-
pact on the election. Americans’ perception of
their personal finances, the overall pace of recov-
ery, and especially the jobmarketwill count for
much more on Election Day.

As for the politics, another blowout spending
bill would require bowing to Speaker Pelosi’s
demand for hundreds of billions in aid for states
like New York and Illinois that have misman-
aged their finances for decades.We’re told her
last demand was $915 billion. Voting for even
half that would split the Senate and House GOP
and perhaps alienate fiscally conservative vot-
ers. And why should President Trump rescue
House Democrats from swing districts by giving
them a legislative victory they could tout so
close to the election?

Our guess is that Mrs. Pelosi is demanding
such a high price because she wants the issue,
not the bill. She figures her incumbentswill win
anyway and, next year, with Joe Biden as Presi-
dent, they can pass everything they want.

Republicans ought to use the Senate vote as
the opportunity to put the relief negotiations
to bed. Senate Democrats are now on record as
voting against aid to businesses andmoney for
the unemployed because their real priority is
subsidizing progressive-state politicians and in-
terest groups. Mr. Trump could use the coming
days to campaign against the cynicism of Demo-
crats in denying Covid relief, as they previously
did on police reform.

This highlights the stakes for next year, and
it has the added advantage of being true.

They block money for
small business, schools
and jobless benefits.

Woodward’s Non-Revelation

T he books professing dark revelations
about President Trump appear to be
lined up from here to Election Day, like

aircraft heading into LaGuar-
dia. This week it’s BobWood-
ward’s turn, with the big news
reportedly being that Mr.
Trump told him in a taped
conversation on Feb. 7 that he
had played down the corona-
virus despite knowing it was “deadly stuff.”

This is not news.We knowMr. Trump played
down the virus threat at the time because he
said so publicly many times.Wewrote an edito-
rial about it onMarch 12, “The Virus and Lead-
ership,” warning Mr. Trump that voters would
judge his Presidency largely on how he handled
the virus. Q.E.D.

Mr. Trump now says he was trying to keep
people from panicking. And given his preoccu-
pation withmarketing, we believe him.We also
know the President understood the virus was
deadly, even if the risks weren’t fully clear, be-
cause he barred arrivals from China on Jan. 31
and Europe on March 11.

His Administration’s Covid-19 record has
also been better than he makes it sound—in
mobilizing private-public efforts for testing,
PPE and vaccines, and preventing a financial
meltdown in March. His main failing has been
inconstant rhetorical leadership. He has under-
sold the virus risks and oversold his own
achievements whenwhat the public has wanted
all along is the candid reality. This is no small
failing in a crisis.

But we know all this because it is on the pub-

lic record. This may be the most transparent
Presidency in history, for better or worse. His
faults and mistakes are on constant display,

whether in his own voice or
leaks to a press that wants him
gone.

Democrats are now citing
the Woodward non-reveal as
proof that Mr. Trump is re-
sponsible for 190,000 deaths,

which is contemptible even by today’s political
standards. Covid-19 would have challenged any
Presidency, as it has Democratic governors.
Mr. Trump has made mistakes, as we have of-
ten pointed out. But he also saved lives and
livelihoods by urging an earlier end to the
lockdowns that have done horrific economic
and public-health harm.

By the way, in February prominent Demo-
crats sounded like Mr. Trump. Nancy Pelosi on
Feb. 24: “it’s very safe to be in Chinatown and
hope that others will come. . . . We want people
to be concerned and vigilant. However, we
don’t want them to be afraid. . . . So, again, this
fear is—I think—unwarranted in light of the
precautions that are being taken here in the
United States.”

New York Gov. Andrew Cuomo on Jan. 30:
“We have been here before, and I want to re-
mind New Yorkers that it is much more likely
that they will be exposed to the influenza virus
than to the coronavirus.” There are more.

The media campaign to hold Mr. Trump
solely responsible for the harm from Covid-19
is rank political opportunism. Voters should ig-
nore the campaign and judge the whole record.

There’s no need for the
tell-all books. Trump
tells us every day.

Black Cops Don’t Matter

A s the Democratic Party moves to the
left this year, it is spending time and
energy hoping voters don’t notice the

consequences of progressive
policies. The party famously
rolled through its convention
across four days without
mentioning the violence grip-
ping U.S. cities. Now another
hard-to-miss phenomenon
has emerged: African-American police chiefs
are being forced from their jobs by the party’s
protesters.

In one day this week, two black police chiefs
resigned under pressure—Renee Hall in Dallas,
the first black woman to head that city’s force,
and La’Ron Singletary in Rochester. Last month
Seattle Police Chief Carmen Best, a three-de-
cade veteran of the force, quit in protest over
the progressive City Council’s plans to defund
the police.

Rochester’s Chief Singletary didn’t go qui-
etly. In a bitter statement Tuesday, he said:
“As a man of integrity, I will not sit idly by
while outside entities attempt to destroy my
character.”

In anything resembling normal times, the as-
cent of black cops to the top of these urban po-
lice forces would be seen as substantive racial

progress. What has become hard not to notice
is that these black officers, not tomention black
cops on the street, are getting no support from

prominent Democrats—not
Joe Biden, not former Califor-
nia Attorney General Kamala
Harris, not anyone but Donald
Trump.

Perhaps the most promi-
nent African-American police

chief resisting the progressive offensive against
cops is Detroit’s James Craig.

Earlier this week a group of Democratic poli-
ticians, includingMichigan Rep. Rashida Tlaib,
sent a letter to Chief Craig and other city offi-
cials urging an outside investigation into De-
troit police tactics. Chief Craig fired back.

“What really disturbsme,” he said in a state-
ment, “is that when the protesters assaulted
Detroit police officers with rocks, railroad
spikes and fireworks, never once did these rep-
resentatives ask for an independent investiga-
tion into their violent criminal activity.”

Let it be noted that Chief Craig has some-
thing rare—the support of Detroit’s Democratic
mayor, Mike Duggan. Not so fortunate are the
blackmen andwomen elsewhere whose chosen
profession was providing security for their cit-
ies. They are now, apparently, dispensable.

Democrats are driving
African-American police
chiefs out of their jobs.
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What Islamists and ‘Wokeists’ Have in Common
when I first encountered what has
come to be known as “cancel cul-
ture”—in 2014 I was invited to re-
ceive an honorary degree at Brandeis
University and then ungraciously
disinvited—I didn’t fret too much. I
was inclined to dismiss the alliance
of campus leftists and Islamists as a
lunatic fringe.

But the power of the illiberal ele-
ments in the American left has
grown, not just on campus but in
the media and many corporations.
They have inculcated in a generation
of students an ideology that has
much more in common with the in-
tolerant doctrines of a religious cult
than with the secular political
thought I studied at Holland’s Lei-
den University.

In the debates after 9/11, many
people sought materialist explana-
tions for the attacks. American for-
eign policy in the Middle East was
blamed, or lack of education and em-
ployment opportunities in the Arab
world. I argued that none of these
could explain the motivations of the
plotters and hijackers, who in any
case were far from underprivileged.
Their goal was religious and politi-
cal: to wage jihad against their kin if
they didn’t accept a literal interpre-
tation of Islam, to denounce Arab
governments as corrupt and their
Western allies as infidels, and ulti-
mately to overthrow the established
order in the Middle East and estab-
lish a caliphate.

American policy makers preferred
the materialist explanations, as they
implied actions to solve the problem:
invasion, regime change, democrati-
zation. It was unpopular to suggest

that the terrorists might have un-
shakable immaterial convictions.

Nineteen years on, we see a simi-
lar dynamic, only this time it is
within our borders. Naive observers
explain this summer’s protests in
terms of African-Americans’ material
disadvantages. These are real, as are
the (worse) socio-economic prob-
lems of the Arab world. But they
aren’t the main driver of the pro-
tests, which appear to be led mainly
by well-off white people.

Their ideology goes by many
names: cancel culture, social justice,
critical race theory, intersectionality.
For simplicity, I call it all Wokeism.

I am not about to equate
Wokeism and Islamism. Islamism is
a militant strain of an ancient faith.
Its adherents have a coherent sense
of what God wants them to achieve
on earth to earn rewards in the af-
terlife. Wokeism is in many ways a
Marxist creed; it offers no hereafter.

Wokeism divides society into myriad
identities, whereas Islamists’ seg-
mentation is simpler: believers and
unbelievers, men and women.

There are many other differences.
But consider the resemblances. The
adherents of each constantly pursue
ideological purity, certain of their
own rectitude. Neither Islamists nor
the Woke will engage in debate;
both prefer indoctrination of the
submissive and damnation of those
who resist.

The two ideologies have distinc-
tive rituals: Islamists shout “Allahu
Akbar” and “Death to America”; the
Woke chant “Black lives matter” and
“I can’t breathe.” Islamists pray to
Mecca; the Woke take the knee. Both
like burning the American flag.

Both believe that those who re-
fuse conversion may be harassed, or
worse. Both take offense at every
opportunity and seek not just apolo-
gies but concessions. Islamism in-

veighs against “blasphemy”;
Wokeism wants to outlaw “hate
speech.” Islamists use the word “Is-
lamophobia” to silence critics; the
Woke do the same with “racism.”

Islamists despise Jews; the Woke
say they just hate Israel, but the
anti-Semitism is pervasive. The two
share a fondness for iconoclasm:
statues, beware.

Both ideologies aim to tear down
the existing system and replace it
with utopias that always turn out to
be hellish anarchies: Islamic State in
Raqqa, the Capitol Hill Autonomous
Zone in Seattle. Both are collectivist:
Group identity trumps the individual.
Both tolerate—and often glorify—vi-
olence carried out by zealots.

This Sept. 11, then, let’s dismiss
the fairy stories about the enemies
of a free society. Their grievances
aren’t merely economic and they
won’t be satisfied with jobs or enti-
tlements. Their motivations are ide-
ological and they will be satisfied
only with power.

I cling to the hope that most
Americans are still willing as a na-
tion to fight and, if necessary, to die
to preserve our freedoms, our rights,
our customs, our history. That was
the spirit of Flight 93. It was the
spirit that ultimately defeated al
Qaeda and Islamic State. But it is not
the spirit of today’s “woke” protest-
ers. And it is time that we all woke
up to that reality.

Ms. Hirsi Ali is a research fellow
at the Hoover Institution and
founder of the AHA Foundation. She
served as a member of the Dutch
Parliament from 2003-2006.

By Ayaan Hirsi Ali
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heroes on 9/11, but the
greatest were the passen-
gers and crew of Flight 93.
Not only did they avert

what al Qaeda planned—a direct hit
on the White House—but they also
embodied Patrick Henry’s credo “Give
me liberty, or give me death!”

Do those words still have a mean-
ing in the America of 2020? For two
decades, I have opposed the fanati-
cal illiberalism of those strands of
Islam that gave rise to al Qaeda. I
broke with my Somali family and ul-
timately with their faith because I
believed that it is human freedom
that should be sacrosanct, not anti-
quated doctrines that demand sub-
mission by the individual.

So implacable are the proponents
of Shariah that I have faced repeated
death threats. Yet I have always con-
soled myself that, in the U.S., free-
dom of conscience and expression
rank above any set of religious be-
liefs. It was partly for this reason
that I moved here and became a citi-
zen in 2013.

It never occurred to me that free
speech would come under threat in
my newly adopted country. Even

Adherents of both pursue
ideological purity, refuse
to engage in debate and
demand submission.
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With Covid, Brexit Matters More Than Ever
With apologies to
falling trees and
empty forests: If
Brexit happens
during a global
pandemic, will any-
one care?

It’s a question
worth pondering
after more signs
emerged this week
that trade talks be-

tween the U.K. and the European
Union may collapse. After all this
time, the two sides still struggle to
negotiate a long-term trade deal—the
current transition period ends Dec.
31. And the public is struggling to
care. Brexit last topped the list of
voters’ worries back in February. And
although more people ruminate over
it now than then, health and the
economy still rank as bigger con-
cerns. As you’d expect.

It doesn’t help matters that the
points of difference between Britain
and the EU are characteristically ab-
struse. One is a dispute about fishing
rights that’s insignificant given the
minuscule contribution the fishing
industry makes to the British econ-

omy. Talk about picking a molehill to
die on.

The two other sticking points are
more interesting. Britain objects to
the EU’s insistence on a “level play-
ing field” as a precondition for elimi-
nating trade barriers. Most conten-
tiously, Brussels insists the U.K.
continue to abide by EU restrictions
on subsidies to private companies.

Prime Minister Boris Johnson is
balking. Senior political aides appear
to believe that the freedom to subsi-
dize British companies is one of the
great boons of Brexit. This flies in
the face of the free-market ethos
with which Brexit was sold, but never
mind. Brexit promised a posture with
regard to the EU—to wit, out—not a
particular suite of policies.

Mr. Johnson also is rethinking his
approach to the Irish problem.
Northern Ireland, a part of the U.K.,
is leaving the EU. The Republic of
Ireland is not. Yet in the late 1990s,
both countries agreed to a perma-
nently open border and a fudged citi-
zenship system to end sectarian vio-
lence. That settlement won’t be
sustainable once Ireland hosts the
only land border between the U.K.

and the European Union, if each side
is imposing different tariffs and eco-
nomic regulations.

Mr. Johnson previously thought it
was more important that most of the
U.K. leave the EU even at the cost of
leaving Northern Ireland behind. The
withdrawal agreement currently in
place envisions a form of customs

border through the Irish Sea, creat-
ing an anomalous system in which
domestic trade between Northern
Ireland and Britain is subject to in-
spection so that international trade
between Northern Ireland and Ire-
land need not be.

Leaks this week, however, suggest
Mr. Johnson wants to revisit the
withdrawal agreement unilaterally in
order that all of the U.K. break with
the EU once and for all come Dec. 31.

These details ordinarily would
count as more mind-numbing techni-
calities in a four-year saga that has
seen more than enough. Except for
the coronavirus pandemic. Because
what’s at issue now isn’t Brexit so
much as whether Britain can recover
from the pandemic.

The virus explains Mr. Johnson’s
newfound fixation on subsidies. Gov-
ernments around the world will have
little choice but to throw money at
companies destroyed by the lock-
downs those governments imposed
to fight the pandemic.

It’s bad economics but unavoid-
able politics. Mr. Johnson would be
foolish to hamstring himself by giv-
ing Brussels a veto over his attempts
to buy his way out of this coronavi-
rus hole. Similarly on Northern Ire-
land, one detects an unstated suspi-
cion within Mr. Johnson’s
government that voters there as
much as anywhere else are going to
hold him responsible for the eco-
nomic recovery from the virus, so he
might as well reconfigure Britain’s
relationship with the EU in order to
take full control.

If so, this means Brexit is working.

The mismatch on display in this last,
frantic stage of negotiations is the
same that has dogged this issue from
the start. Brussels thinks what mat-
ters is policy, while the U.K. decided
what matters is accountability.

The EU is right on the merits of
its antisubsidy policies. But what
matters is that someone is defini-
tively, legitimately, accountably re-
sponsible for whatever subsidy policy
Britain adopts. Mr. Johnson has a
point that whether right or wrong,
his new subsidy policies should be
his alone.

Brussels is correct that while ef-
fectively leaving no one in charge of
Northern Ireland was stabilizing
when times were good, that approach
could prove profoundly destructive
when times are bad and voters need
someone to blame.

So resist the temptation to view
Brexit as a mere sideshow to the
pandemic. The specific policies now
under debate in Brexit talks are
meaningless from a long-term per-
spective. But the sovereignty and po-
litical accountability at issue will
make or break the United Kingdom in
the years to come.

It may seem small amid a
pandemic, but the political
accountability at issue will
make or break the U.K.
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The Federal Program That Keeps Insulin Prices High

P erhaps the biggest flashpoint
in the political debate about
prescription drug prices is the

cost of insulin. This summer an ex-
ecutive order from President Trump
required low prices for some pa-
tients, and Eli Lilly last week an-
nounced new measures to make in-
sulin more affordable for diabetics.
Yet many aren’t aware that a fed-
eral program is goosing the price of
insulin and other treatments, and
keeping the prices high for patients
who need these drugs.

Over the past few months the lit-
tle-known 340B Drug Pricing Pro-
gram has become the source of in-
tense jockeying over who should
benefit from the deep drug dis-
counts—sometimes as much as
100%—that manufacturers provide to
hospitals and their pharmacy part-
ners. Drug manufacturers Sanofi,
Merck and Novartis are demanding
transparency to ensure that their
discounts aren’t diverted.

Congress created the 340B Drug

Pricing Program in 1992 with the
vague goal of helping providers
“stretch scarce federal resources”
by requiring manufacturers to offer
steep drug discounts to certain
“safety net” hospitals. But the pro-
gram includes no clear mandate on
how the rebates should be spent.
Good intentions have been swamped
by middlemen that pocket discounts
while forcing patients, employers
and the Medicare program to pay
more for prescription drugs.

For 18 years, 340B remained a mi-
nor, generally uncontroversial part of
the U.S. health-care system. But
shortly after the Affordable Care Act
passed in 2010, the Obama adminis-
tration announced an expansion: Hos-
pitals could purchase and dispense
discounted drugs through an unlim-
ited number of external (or contract)
commercial pharmacies.

For years I’ve been studying the
economics of the complex and
opaque intersection of the 340B
program and the pharmacy industry.
My analysis has found that since
2010 the 340B program has grown

by almost 500% and is approaching
the size of the nation’s Medicaid
outpatient drug market. The number
of external pharmacies in the 340B
program has also skyrocketed, from
fewer than 1,300 in 2010 to 28,000
in 2020. That means almost half the
U.S. pharmacy industry now profits
from the 340B program, which was
designed as a narrow support to
certain hospitals.

Profit margins of up to 100% al-
low hospitals to pay inflated fees to
their pharmacy partners, which can
earn margins well above what the
patient’s insurance company usually
pays. Public companies such as Wal-
greens, CVS, Walmart, Cigna, Unit-
edHealth Group, and Kroger have
rushed into the 340B business. A
booming industry of consultants
and technology companies helps
hospitals and commercial pharma-
cies profit from this aspect of the
340B program.

Patients don’t benefit from these
discounts. Instead, they are ex-
pected to pay their health plans’ full
out-of-pocket costs. A patient with

a high-deductible health plan must
pay the full list price for his medi-
cine. The same sad math applies to
seniors in the Medicare Part D pro-
gram. Seniors taking many expen-
sive specialty therapies must pay
5% of their prescription’s price
without discounts—even when the
manufacturer has practically given
the product away.

Unlike Medicaid, the pharmacy

component of 340B doesn’t have—
and has never had—a regulatory in-
frastructure. That’s because the
Obama administration’s 2010 notice
bypassed the usual rule-making and
comment procedures. Consequently,
there’s no requirement that hospitals
appropriately use the billions in 340B

pharmacy discounts, no fair-market-
value standards for pharmacies’ fees,
and zero transparency around the
profits earned by the billion-dollar
public companies that dominate
340B pharmacy networks.

Even worse, multiple government
watchdogs have found that hospi-
tals often don’t provide discounted
drug prices to uninsured low-in-
come patients who filled prescrip-
tions at a hospital’s 340B contract
pharmacy. The Government Ac-
countability Office discovered that
in a sample of 28 hospitals, 16 (57%)
didn’t provide discounted drug
prices to needy patients at 340B
pharmacies.

Manufacturers can find them-
selves paying a Medicaid rebate and
a 340B discounts for the same pre-
scription. Such double dipping oc-
curs because there is a lack of
transparency into claims data that
would allow states and manufactur-
ers to apply payment policies cor-
rectly. Health and Human Service’s
Inspector General in a report last
month identified this lack of trans-
parency as one of its top unimple-
mented recommendations to the
agency.

Manufacturers understandably
oppose paying 200% in discounts
while others in the system make
money. Hospitals and pharmacies
have fought requests for data that
manufacturers need to verify or
track 340B discounts.

Congress needs to clean up this
mess. The health-care system has
changed a lot in the 28 years since
the discount program was intro-
duced. The 340B program needs to
be modernized so that it benefits
seniors and other patients—while
supporting the genuine safety-net
services of health-care providers. In
the absence of sensible regulations,
manufacturers will struggle to make
sure that patients benefit from dis-
counts on prescription drugs.

Mr. Fein is CEO of Drug Channels
Institute.

By Adam J. Fein

Middlemen pocket
discounts while forcing
patients, employers and
Medicare to pay more.

From ThePoliteType.com, an ini-
tiative of the Finnish software com-
pany TietoEVRY:

The Polite Type has been devel-
oped in close collaboration with a
diverse team with wide-ranging
backgrounds in anti-racism work,
gender research and D&I consulting.
Additionally, the initial vocabulary
for the font have been co-created
with high-school-aged teenagers and
youth from diverse backgrounds in
Finland, together with The Children
and Youth Foundation. . . . The font
is an OpenType font file (OTF) that
recognises a number of either dis-
criminative and/or offensive English-
language words. After typing the
word, the font substitutes it with a
more neutral, inoffensive word. . . .

The blur is an integrated part of
the design for the words that have
no literal translation, or their mean-
ing is too broad to replace with just
one word or their purpose is only
that of hurting someone. Blurring is
commonly used as a way to censor
or to hide something offensive, but
it has never before been used as a
symbol in a font. . . .

The library of words deemed
hurtful has been put together in
collaboration with people from dif-
ferent origins, religions, world
views and sexual orientations. Natu-
rally, the library is always changing
with the language itself. This is why
we ask for everyone to find words
that are not yet in the library to
collaborate with us in broadening
its vocabulary.

Notable & Quotable: PC Font

.
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Get involved.

Let’s get back to looking for
“MadeRight Here” on the things
webuy. Let’s bring back domestic
manufacturing. Let’s build the
factories andwarehouses, large and
small, that build community, that
give the recent grad a shot at a new
career and the family down the
street a decent paycheckwith real
benefits—the kind that benefit us
all. Let’s give our economy a shot in
the arm. And let’s take care of the
environmentwhilewe’re at it. Let’s
all join in. The reshoring conversation
is happening all around us. Let’s
commit. Let’s take care of each other.
Let’smake it here.
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LVMH
Blames
Tiffany for
Reversal

TECHNOLOGY: PELOTON POSTS ITS FIRST QUARTERLY PROFIT B4
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PARIS—LVMH Moët Hen-
nessy Louis Vuitton SE blamed
Tiffany & Co. for the unravel-
ing of its $16.2 billion takeover,
saying the deal was no longer
valid because the jeweler had
been mismanaged during the
coronavirus pandemic.

The criticism of Tiffany ex-
pands on LVMH’s initial ratio-
nale for calling off its biggest
acquisition ever. On Wednes-
day, LVMH said it was aban-
doning the deal because of
trade tensions between France
and the Trump administration.
LVMH, owner of Louis Vuitton,
Dior and dozens of other lux-
ury brands, said it received a
letter from France’s foreign
minister that LVMH considered
a legally binding order to delay
the acquisition past the
merger’s completion date.

On Thursday, LVMH said
Tiffany’s first-half results and
its outlook for 2020 “are very
disappointing, and significantly
inferior to those of comparable
brands of the LVMH Group
during this period.”

The company added, “LVMH
will be therefore led to chal-
lenge the handling of the crisis
by Tiffany’s management and
its Board of Directors.”

LVMH said the mismanage-
ment of Tiffany during the cri-
sis meant the company had
suffered a material adverse
event, which under the merger
agreement would allow LVMH

PleaseturntopageB2

By Matthew Dalton,
Noemie Bisserbe

and Suzanne Kapner

ing, but financial firms largely
haven’t ordered employees to
return en masse.

Before JPMorgan sent em-
ployees home in mid-March, a
coronavirus outbreak sickened
more than a dozen people on
the fifth floor of its Madison
Avenue office. By fully reopen-
ing its trading floor, the bank is
sending a message to its em-
ployees—and its competitors—
that it is now safe to return.

Going remote was hard for
Wall Street. Trading floors
thrive on shop talk, banter and

PleaseturntopageB2

last month that it would ex-
pand its physical offices in
New York and other cities, sig-
naling its belief in the long-
term viability of office work.

“We all recognize that the
city’s future depends on peo-
ple coming back to the office,”
said Kathryn Wylde, CEO of
Partnership for New York City,
a business organization.

Wall Street traders and
bankers scattered to the winds
when coronavirus shut down
the city in March. Workers be-
gan trickling back in June,
when the city began reopen-

executive directors, the unit’s
most senior managers, the
people said.

Companies that have al-
lowed employees to work from
home this year face a delicate
task in calling them back. Col-
lege towns that have reopened
for in-person classes have been
beset by coronavirus outbreaks.
Employers have struggled with
problems like how to enforce
mask-wearing mandates; they
said they are navigating unprec-
edented circumstances with
patchwork guidelines.

Still, Amazon.com Inc. said

office by Sept. 21, according to
people familiar with the matter.

Trading chief Troy
Rohrbaugh and Marc Bad-
richani, the bank’s global head
of sales and research, delivered
the message in conference calls
Wednesday morning, the peo-
ple said. The two executives
said employees with child-care
issues and medical conditions
that make them more vulnera-
ble to coronavirus complica-
tions can continue working
from home, the people added.

The calls were addressed to
managing directors and some

One of Wall Street’s biggest
employers is calling its trading
staff back to the office.

JPMorgan Chase & Co. ex-
ecutives told senior employees
of the bank’s giant sales and
trading operation that they and
their teams must return to the

Karen Karniol-Tambour, the
top-ranked woman at hedge
fund Bridgewater Associates,
is sparring with the firm over
her pay after learning that she
has earned less than some male
counterparts, according to peo-
ple familiar with the matter.

Ms. Karniol-Tambour, 35
years old, is director of invest-
ment research, a role that
makes her essentially the
fourth-most-senior investor at
the firm. She made a formal
complaint to top Bridgewater
brass, including founder Ray
Dalio and Chief Executive David
McCormick, a person familiar
said. She asserted that men
with similar or lesser responsi-
bilities have been paid more.

The matter was unresolved
as of this week, one of the peo-
ple familiar said. Bridgewater
was reviewing the pay history
of some top male executives in
light of complaints from Ms.
Karniol-Tambour and others at
the firm.

A Bridgewater spokesman
declined to comment on Ms.
Karniol-Tambour but said the
firm regularly examines pay
equity. “As of our annual audit
in December 2019, we can con-
firm there are no outstanding
discrepancies in how men and
women are paid at Bridgewa-
ter,” the spokesman said. Ms.
Karniol-Tambour’s exact pay
and that of her male counter-
parts couldn’t be learned.

Until earlier this year, the
senior-most woman at Bridge-
water, the world’s largest
hedge fund, was Co-Chief Exec-
utive Eileen Murray. Ms. Mur-
ray left and accused the firm of
gender discrimination and un-
equal pay in a lawsuit this
summer.

She alleges the firm owes
her as much as $100 million.
Bridgewater has asked a judge
in federal court in Connecticut
to dismiss the lawsuit, arguing
the dispute should be arbi-
trated. The firm hasn’t other-
wise commented on Ms. Mur-
ray’s allegations.

Ms. Karniol-Tambour is a
longtime Bridgewater employee
who frequently speaks publicly
about her fondness for the
firm. She also appears on tele-
vision to discuss Bridgewater’s
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Executive
Alleges
Pay Bias
At Fund
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WalmartKroger Target

Grocery sales aremoderating but remain elevated, boosting
shares of top food sellers.

Sources: Nielsen (grocery sales); FactSet (same-store sales, share performance)
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Kroger’s same-stores sales,
change froma year earlier

Kroger Co. has spent years—
and hundreds of millions of dol-
lars—investing in technology to
give it a digital edge in the gro-
cery business. But when the cor-
onavirus pandemic changed cus-
tomers’ buying habits overnight,
the grocery chain wasn’t as
ready for the online shift as
some of its competitors.

The nation’s biggest grocer,
Kroger poured money into proj-
ects ranging from a self-driving
grocery-delivery robot to a part-
nership to sell goods in China
through Alibaba Group Holding
Ltd. It bet that a delivery model
using remote fulfillment cen-
ters, popular in Europe, would
resonate stateside. Yet, when
the pandemic sent a tsunami of
customers ordering groceries
online for the first time, it was
unable to meet higher demand.

The wide-ranging invest-
ments slowed adoption of tech-
nology for grocery delivery,
leaving Kroger behind some of
its competitors, said former ex-
ecutives, current employees and
a vendor.

A spokeswoman said the
technology investments and
partnerships were timely and
allowed Kroger to quickly ex-
pand e-commerce services.

In response to the pandemic,
Kroger has expanded contact-

free payments and introduced
contact-free delivery and low-
contact pickup. It is also testing
a subscription program that
provides a year of delivery for
an annual fee of $79, she said.

Kroger has notched higher
sales as customers have cooked
more at home. During its first
quarter ended May 23, same-
store sales excluding fuel were
up 19% from a year earlier,
while profit jumped 57% and
digital sales nearly doubled. But
other chains have posted bigger
gains. Albertsons Cos. said
same-store sales rose 27% and
digital sales nearly quadrupled
in its quarter ended June 20.
Target Corp.’s same-store sales
jumped 24% and digital sales
nearly tripled for its quarter
ended Aug. 1.

Analysts expect Kroger’s sec-
ond-quarter results, scheduled
for Friday, to show same-store
sales excluding fuel up 10.5%.
Kroger and other companies
have said many customers’ gro-
cery purchases continue to ex-
ceed the previous norm as they
remain mostly at home and
work remotely.

Michael Montani, an analyst
at Evercore ISI, said that while
Kroger continues to benefit
from higher grocery purchases,
the company has more work to
do to meet customers migrating
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BY JAEWON KANG

Kroger, for All Its Tech Spending,
Had Trouble With Pandemic Rush

The grocer notched higher sales as customers cooked more at home, but increases weren’t as big as some of its rivals’. A store in Ohio.
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The U.S. Department of La-
bor fined Smithfield Foods Inc.
over a Covid-19 outbreak that
infected nearly 1,300 workers
at a South Dakota plant and
killed four, alleging that the
pork giant failed to protect em-
ployees.

The action is the federal gov-
ernment’s first Covid-19-related
penalty for a meatpacker, the
Labor Department said. It
comes after the novel coronavi-
rus rapidly spread last spring
among workers that power the
$213 billion U.S. meat industry,
forcing Smithfield and other
companies to temporarily close
plants and disrupting the sup-
ply of meat to grocery stores.

Smithfield said it would con-
test the citation, which carries
a proposed $13,494 fine, the
maximum allowed by law, ac-
cording to the Labor Depart-
ment’s Occupational Safety and
Health Administration.

The United Food and Com-
PleaseturntopageB2
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Smithfield
Fined for
Employee
Infections

PERSONAL TECHNOLOGY | By Joanna Stern

Surface Duo Is PackedWith Power and Bugs
It isn’t al-

ways clear
when some-
thing is ready.

Take my
grilling.

Sometimes I remove steak
well before or after I
should’ve. You might say it’s
a “tough” call. But there’s
nothing tough about stating
this: The new two-screen
Surface Duo is undercooked.

Microsoft’s new $1,400
book-like phone-tablet
thingy isn’t ready for me
and not ready for you.

Unless you want an An-

droid device that ignores
your taps on its screens,
randomly slows down,
struggles to figure out its
up, down and sideways posi-
tioning and abruptly rear-
ranges parts of its interface.
If that is your dream, then it
is ready.

Microsoft disagrees. “We
had been testing for some
time. We wanted to get it
out. We thought this was
the right time for us,” said
Matt Barlow, Microsoft’s
corporate vice president of
modern life, search and de-
vices.

The device has already
received one software up-
date that has rectified some
of the bugs I’ve experienced.
Additional fixes related to
the performance and soft-
ware quirks I’ve been expe-
riencing are said to be com-
ing. “Monthly updates will
continue to improve the ex-
perience,” Mr. Barlow added.

I’m going to ask you to
try to see past all that. Be-
cause when it was working,
the Duo felt like the first
real innovation in smart-
phone design I’ve seen in
years. Microsoft’s re-entry

to mobile cellular devices
reminded me a lot of the
original Surface: a new flexi-
ble design that can unlock
more productivity.

The twin 5.6-inch screens
aren’t the only dynamic duo
here. There’s the partner-
ship of the two tech giants,
Microsoft and Google. Their
linking makes things a
whole lot easier for the mil-
lions who live daily in a
blended Windows/Android
world—on the new Duo but
in other Android phones
coming soon, and even some
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BY JULIA-AMBRA VERLAINE

JPMorgan Tells Traders to Return
Staff must go back to
office by Sept. 21
unless they have child
care, medical issues

INSIDE

BUSINESS NEWS
Manufacturers reduce
risks amid the

recession by paying
their suppliers early. B3

MARKETS
Tech stocks slide,
leading Nasdaq and
S&P to fall for a fourth
time in five days. B9

W
A
LL
A
CE

W
O
O
N
/E
PA

/S
H
U
TT

ER
ST

O
CK

.



B2 | Friday, September 11, 2020 * * * * THEWALL STREET JOURNAL.

INDEX TO BUSINESSES
These indexes cite notable references to most parent companies and businesspeople
in today’s edition. Articles on regional page inserts aren’t cited in these indexes.

A

Albertsons...................B1

Alibaba............B1,B4,B10

Alphabet................A4,B9

Amazon.com..........B1,B9

Apple...........................B9

AstraZeneca..........A7,B9

B

Baidu.........................B10

Bank of America.........A6

BioNTech.....................A7

BP..............................B10

Bridgewater Associates

............................... B1,B9

ByteDance...................B1

C

Century 21 Department
Stores........................B3

Chevron.....................B10

C.H. Robinson
Worldwide.................B5

Citigroup.........A1,B9,B10

Corcoran Group..........M7

Crayhill Capital
Management.............B3

E - F

eBay.............................B4

E-House (China)
Enterprise...............B10

Equinor......................B10

Exxon Mobil ..............B10

Facebook................A4,B9

Fiat Chrysler
Automobiles .............B3

G

General Dynamics.......B3

Goldman Sachs.....A2,A6

H

Hologenix....................B3

Huawei Technologies..B4

I

Instacart......................B2

J

JetBlue Airways.........B3

Johnson & Johnson....A7

JPMorgan Chase.........B1

K

KE..............................B10

Kroger..........................B1

L

Lockheed Martin.........B3

LVMH...........................B1

M

Micron Technology......B3

Microsoft..........A4,B1,B9

Moderna......................A7

N

Netflix .........................B9

Novavax.......................A7

Nvidia..........................B9

O
Ocado...........................B2

Oracle ..........................B1

P
Perfekta.......................B3

Peugeot.......................B3

Pfizer...........................A7

Q
Quest Diagnostics......B9

R
Rio Tinto.....................A1

Royal Dutch Shell.....B10

S
Sequoia Capital...........B4

SoftBank...................B10

T
Target..........................B1

Tencent......................B10

Tesla.....................B9,B10

Tiffany.........................B1

Total ..........................B10

Twitter........................A4

U
Under Armour.............B3

V
ValueAct Capital.........A6

W
Wells Fargo.................A6

WeWork ......................B4

INDEX TO PEOPLE

BUSINESS & FINANCE

The French luxury-goods maker said Tiffany’s first-half results were inferior to others in comparable brands. A Louis Vuitton store in Paris.
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Sales growth in global luxury
market

Sources: FactSet (shares); Bain & Company (luxury)
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Tiffany shares have fallen below LVMH’s $135 offer price as the
pandemic stalled the global luxurymarket.
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online. “There are some more
investments required for digital,
for sure,” he said.

Online demand has at times
swamped Kroger and other gro-
cers, despite their steps to en-
able more delivery and online
orders. Retailers including
Kroger added time slots for
pickup or delivery, hired em-
ployees to handle online orders
and relied more on Instacart
Inc. to take and fulfill orders.

To smooth the way for digi-
tal customers, Kroger elimi-
nated service fees for pickup
and introduced a mobile feature
that allows shoppers to notify
the store when they are en
route to pick up an online order.
It rolled out a pilot phone-order
program for customers who are
elderly or lack internet access.
And the Home Chef meal-kits
business Kroger bought in 2018
has generated strong sales and
user growth during the pan-
demic, Home Chef has said.
“We’re really trying to be able
to support our customers’
needs,” Jody Kalmbach, Kroger’s
group vice president of product
experience, said in August.

One of Kroger’s main e-com-
merce investments in recent
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years was a deal with U.K.-
based Ocado Group PLC to
build remote, largely automated
fulfillment centers that execu-
tives believed would help the
grocer fill online orders effi-
ciently and at great scale. The
two companies said in May 2018
that Kroger would invest some
$250 million for a 6% stake and
planned for Orcado to build
some 20 warehouses of up to
300,000 square feet in the U.S.

The first two sites are slated
to open next spring. The compa-
nies have identified nine regions
to build the centers in, including
Ohio and Florida.

Kroger and Ocado didn’t
sign a contract until about six
months after announcing the
deal, said former executives,
because the companies
couldn’t agree on which would
control consumer-facing func-
tions such as the website
where shoppers would place
orders. Kroger’s supply-chain
leaders had advised against
the Ocado partnership because
they were skeptical the ware-
houses would generate profits,
said former executives.

Meanwhile, Albertsons and
other Kroger rivals started
shifting last year to smaller
warehouses near stores that
let them deliver fresh food to
consumers more quickly.

Kroger executives have said
they continue to believe in the
Ocado model. They have said
the warehouses will vary in size
and proximity to Kroger stores
and that Ocado’s technology will
improve pickup operations, too.

Kroger
Strains to
Keep Up

The company did, but Chief
Executive Kenneth Sullivan
warned that plant closures
would threaten the food supply.

OSHA said Thursday that af-
ter inspecting the Sioux Falls
facility, Smithfield was found to
have violated a requirement to
provide a workplace free from
hazards that could cause death
or serious harm to employees.
The agency said that at least
1,294 workers at the plant con-
tracted Covid-19 over the
spring, and four died.

Smithfield, which is based in
Virginia and owned by Hong
Kong-based meat companyWH
Group, blasted OSHA for citing
the company over plant condi-
tions in March when the agency
didn’t issue guidelines for the
meat industry until late April.
The company requested that
OSHA visit sooner, but the
agency did not, said Keira Lom-
bardo, Smithfield’s head of cor-
porate affairs.

Ms. Lombardo added that
Smithfield spent $350 million
on coronavirus-related ex-
penses from April to July, and
that OSHA had pointed to some
of Smithfield’s actions as a
model for other meatpackers.

mercial Workers International
Union, which represents em-
ployees at the Smithfield plant,
called the proposed fine insult-
ing and insufficient to ensure
employers safeguard workers’
health. “OSHA has been asleep
at the switch throughout this
pandemic and this is just the
latest example of the agency
failing to do their job and take
responsibility for worker
safety,” said Marc Perrone, the
union’s president.

Smithfield’s Sioux Falls, S.D.,
plant is one of the pork indus-
try’s biggest, with about 3,700
workers slaughtering nearly
20,000 hogs daily. After the fa-
cility was linked to more than
200 Covid-19 infections in early
April, South Dakota Gov. Kristi
Noem urged Smithfield to close
it for an extended period.

ContinuedfrompageB1

Smithfield
Fined Over
Virus Cases

share. Wall Street expected
$9.17 billion in sales and earn-
ings of 67 cents a share, ac-
cording to analysts surveyed
by FactSet.

Oracle also has become
part of the race to acquire at
least parts of video-sharing
app TikTok whose owner, Bei-
jing-based ByteDance Ltd.,

has come under U.S. govern-
ment pressure to sell.

A deal would add a mar-
quee name to Oracle’s cloud
effort as it tries to catch up
with market leaders Ama-
zon.com Inc. and Microsoft
Corp., which is also vying for
TikTok. Oracle wouldn’t ad-
dress TikTok in a call with an-
alysts.

The pandemic has driven
many companies to embrace
digital tools on an accelerated
timeline.

That has lifted the fortunes
of cloud-service providers
such as Amazon and Micro-
soft, as well as the companies
that run on the cloud, such as
Salesforce.com Inc., which last
month raised its full-year out-
look, and Zoom Video Com-
munications Inc., which lifted
its forecast last week.

During the pandemic, Ora-
cle managed to attract new
cloud customers to help them
handle surging demand, in-
cluding adding Zoom in April
that needed more capacity to
handle the huge growth in
user numbers.

Oracle Corp. is benefiting
from increased focus on pro-
viding the kind of cloud-com-
puting products and services
that have lifted the fortunes
of many tech companies.

Oracle, the business soft-
ware provider best known for
its in-office database prod-
ucts, has been trying to re-
make itself after falling be-
hind as many businesses
embraced cloud-computing,
the lucrative business where
vendors offer remote hard-
ware and software services.

Businesses are broadly
speeding up their shift to
cloud computing while cur-
tailing spending on in-office
tools.

“The things that are going
very well and are growing and
are getting larger and larger
is everything associated with
the cloud,” Oracle Chief Exec-
utive Safra Catz told analysts
after the company on Thurs-
day posted sales for the Au-
gust quarter of $9.37 billion
and earnings of 72 cents a

BY AARON TILLEY

Oracle Gains as Companies Shift
To Storing Their Data in the Cloud

Oracle CEO Safra Catz expects revenue growth to accelerate after
the Covid-19. She said sales in current quarter should grow by 1%-2%.
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ing could take place seamlessly
outside the walls of densely
populated office towers. Re-
mote-login systems worked
and home internet connections
didn’t fail. Goldman Sachs
Group Inc. kept Zoom channels
open all day to bring the trad-
ing floor, with its noisy squawk
boxes and hoots, to employees’
home offices.

JPMorgan, which is build-
ing a new skyscraper in Mid-
town Manhattan, has been
more aggressive than some of
its peers about bringing work-
ers back to the office. JPMor-
gan employees said they have
mixed feelings about returning
to the office full time, with
some citing concerns around
the commute and a potential

second wave of the virus. Oth-
ers are eager to return rather
than work from cramped, at-
home quarters. Many junior
staff have been working at
headquarters and backup sites
throughout the summer.

It has been a busy season.
While the coronavirus has deci-
mated many U.S. businesses,
the stock market has roared
and some Wall Street firms
have notched record quarters.

Wild markets sent invest-
ment banking and trading reve-
nue to an eight-year high in the
first half of 2020, according to
industry research group Coali-
tion, which compiled data from
the 12 largest global invest-
ment-banking firms. The strong
showing has some on Wall

Street questioning the need to
come back to the office at all.
Many of the technology compa-
nies that poach Wall Street’s
top talent have made remote
work permanent. In response,
some banks are following suit—
at least for part of the week.

Deutsche Bank AG sales and
trading staffers are making ar-
rangements to work from home
two or three days a week even
after the pandemic ends, ac-
cording to people familiar with
the matter. In a note to em-
ployees Tuesday, UBS Group
AG co-presidents of the invest-
ment bank, Piero Novelli and
Robert Karofsky, said “flexibil-
ity and remote working” are
here to stay, according to a
readout of the memo.

eign Minister Jean-Yves Le
Drian was only a request and
not binding on LVMH, a French
diplomatic official said.

Mr. Le Drian sent the letter
without coordinating with
France’s finance and economy
ministry, which is leading the
trade negotiations with the
U.S., French officials said.

The completion of LVMH’s
acquisition is irrelevant to the
trade talks between the U.S.
and France, one French official

close to the negotiations said,
adding that the government
shouldn’t play a role in pro-
tecting LVMH’s interests.

Tiffany released an English
translation of Mr. Le Drian’s
letter that it said LVMH had
provided to the jeweler.

The translated letter, which
was addressed to LVMH Chair-
man and Chief Executive Ber-
nard Arnault, says France is
planning “to take measures in
order to dissuade the Ameri-

can authorities” from placing
tariffs on luxury goods and
other French products in early
January.

Earlier this summer, the
Trump administration threat-
ened the tariffs in retaliation
for France’s decision to levy a
tax on digital giants such as
Facebook Inc.

“In order to support the
steps taken vis-à-vis the Amer-
ican government, you should
defer the closing of the pend-
ing Tiffany transaction until
January 6, 2021. I am sure that
you will understand the need
to take part in our country’s
efforts to defend its national
interests,” the letter concludes.

An adviser to LVMH said
the translation was accurate.
Mr. Le Drian’s office didn’t re-
spond to a request for com-
ment.

LVMH faces long odds con-
vincing a court in Delaware
that Tiffany has suffered a ma-
terial adverse event.

Delaware courts have only
once before held that such an
event has happened. That was
in 2018 in a deal involving a
pharmaceutical company,
Akorn Inc., that was found to
have committed extensive vio-
lations of U.S. safety regula-
tions at its plants after a Ger-
man pharmaceutical company
agreed to buy it.

to walk away from the deal.
A material adverse clause is

a standard part of merger
agreements that allows buyers
to back out if an event occurs
that harms the target before
closing. Delaware courts, which
have jurisdiction over the Tif-
fany acquisition, have only
once before allowed a company
to back out of a deal by invok-
ing such clauses.

A Tiffany spokesman de-
clined to comment. On
Wednesday, Tiffany sued LVMH
in Delaware Chancery Court,
saying the French luxury-goods
company was using the foreign
minister’s letter as a pretext to
get out of a deal that had been
signed before the coronavirus
pandemic threw the luxury-
goods industry into turmoil.

LVMH’s criticism of Tiffany
came as officials in the French
government disputed part of
LVMH’s initial explanation for
backing out of the deal.

The letter from French For-

ContinuedfrompageB1

LVMH
Puts Blame
On Tiffany

elaborate technology setups.
When markets were melting
down in the pandemic’s early
days, veteran traders and their
bosses worried that their
home offices weren’t equipped
to handle the chaos.

Yet for many bank execu-
tives, the past six months have
proved what they previously
thought was impossible: Trad-

ContinuedfrompageB1

JPM Calls
Trading
Teams Back
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payments 90 to 120 days after
invoicing, up from an average
of 30 days.

“That helps you reduce
your cash burn,” said Chief Fi-
nancial Officer Steve Priest,
who said he isn’t concerned
about the health of the sup-
plier network. “We drive a
hard bargain at JetBlue.”

The flexibility that ex-
tended payment terms give

JetBlue and others comes at
the expense of suppliers.
Those smaller companies are
often forced to tie up more of
their own cash in receivables
or to eat interest costs. In
some cases, the stress is too
much to bear.

Sportswear-technology
company Hologenix LLC was
forced into bankruptcy protec-
tion this April when sports-
wear brand Under Armour
Inc. doubled the number of
days it took to pay its invoices
to 90 days. “It was a tough sit-
uation,” said Seth Casden, Ho-
logenix’s founder.

Under Armour said it ex-
tended vendor payment terms
as its own customers delayed
payments. “As our customers
are now beginning to pay us
back on normal terms, we’re
simultaneously doing the same
with our vendors and suppli-
ers,” a spokesman said.

During the pandemic, where
the impact has spread widely,
there is more danger that
squeezing suppliers can re-
bound on companies, said Car-
los Mendez, co-founder of
Crayhill Capital Management

LP, a New York asset-manage-
ment firm that invests in sup-
ply-chain financing companies.

“Companies know it’s a ten-
uous situation,” Mr. Mendez
said. “They can’t continue to
extend payment periods so
much that they hurt them-
selves.”

Micron, a computer-chip
maker, relies on a complex
network of companies for
chemicals, semiconductor raw
materials and manufacturing
support. To protect those sup-
pliers, Micron has been paying
some of them in 10 days, com-
pared with a previous average
of about 50 days, said Chief
Financial Officer David Zin-
sner. The company has ad-
vanced about $200 million in
supplier payments since late
March.

Like the defense contrac-
tors, Micron’s business has
fared well despite short-term
disruptions from the pan-
demic. The memory-chip gi-
ant’s fiscal third-quarter reve-
nue rose 14% from a year
earlier, and it has forecast
higher sales in the current
quarter.

ally agreed.
Century 21 joins a growing

list of department-store chains
and apparel sellers that have
filed for bankruptcy protection
this year, their finances
strained by temporary store
closures due to the coronavirus
pandemic as well as an acceler-
ated shift to online shopping.

Discounters including Stein
Mart Inc. and Stage Stores Inc.
have filed for chapter 11, along
with luxury names like Neiman
Marcus Group Ltd. and Brooks
Brothers Inc. Two big mall
owners agreed this week to
buy J.C. Penney Co. out of
bankruptcy, keeping about 650
of its stores open.

Smaller than those chains,
Century 21 has been a destina-
tion for bargain hunters with
high-end tastes.

“Century 21 was a really big
part of growing up in Brooklyn
in the 1990s....It’s where you
could get Tommy Hilfiger or
Guess jeans if you didn’t have
a lot of money and still fit into
the New York vibe,” said Carol
Sankar, a 43-year-old public
policy adviser who now lives
in North Carolina.

The three-story flagship
Manhattan store, located
across the street from ground
zero, drew people rummaging

through racks stuffed with last
season’s designer handbags,
men’s suits and ties.

But visits by commuters or
tourists to lower Manhattan
have dropped sharply since
the city became a coronavirus
hot spot this spring. In recent
months, New York City has
maintained low rates of infec-
tion and has reopened most
businesses.

Century 21 executives said
insurance payments after the
Sept. 11, 2001, terrorist attacks
helped the company rebuild,
but this time no payouts came.

“Our insurers, to whom we
have paid significant premiums
every year for protection
against unforeseen circum-
stances like we are experienc-
ing today, have turned their
backs on us at this most critical
time,” said Raymond Gindi, the
company’s co-chief executive.

In recent weeks, property
insurers have won a number of
legal rulings backing up their
rejections of claims for busi-
nesses’ lost income during gov-
ernment-ordered shutdowns.

Century 21 has sued insur-
ance providers for not com-
pensating for its losses. That
case, which was pending in
New York state court, moves
to the bankruptcy court.

Century 21, where genera-
tions of New Yorkers shopped
for deep discounts on every-
thing from Prada handbags to
Jerry Garcia ties, filed for
bankruptcy, the latest retailer
to fall victim to disruptions
caused by the coronavirus
pandemic.

Century 21 Department
Stores LLC said Thursday that
it is closing all 13 of its depart-
ment stores and that it plans
to liquidate its assets under
chapter 11 protection in U.S.
Bankruptcy Court in New York.
In recent years, Century 21 ex-
panded beyond its roots in
New York City to open stores
in New Jersey, Pennsylvania
and Florida. Going-out-of-busi-
ness sales are set to start soon.

The company blamed the
bankruptcy filing on its insur-
ance providers’ decision to not
pay about $175 million that
the retailer says it is owned
amid the coronavirus pan-
demic and under policies to
protect against business dis-
ruptions. Insurers that have
received coronavirus-related
claims have argued that most
policies have exceptions for vi-
ruses, and courts have gener-

BY SOMA BISWAS
AND DAVE SEBASTIAN

Discount Retailer Century 21
To Liquidate in Bankruptcy

The chain, known for high-end bargains, didn’t survive the pandemic. Century 21 in New York City.

ST
EP

H
EN

CH
ER

N
IN
/G

ET
TY

IM
A
G
ES

In Due Time
The average number of days
U.S. companies took to pay
their suppliers, in second
quarter of each year.

Source: The Hackett Group Inc.
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“We are in a symbiotic rela-
tionship,” said Jason Aiken,
General Dynamics’ finance
chief. “Any failure can cause
much greater damage.” The
company plans to continue the
early payments at least until
the end of the year, he said.

Such moves go against the
tide of a cash-management
practice that has gained
strength in recent years. It is
more common for companies
to delay payments to boost
short-term capital they can
then use for other invest-
ments. That is especially true
in times of crisis.

On average, the 849 largest
nonfinancial U.S. companies
took 60 days in the second
quarter to pay suppliers—a 10-
year record—according to
Hackett Group, a consulting
firm. The average rose 10%
from a year earlier, when U.S.
companies took about 54.7
days to pay.

Much of the recent increase
is being driven by retailers,
airlines and industries that
have been hurt by the pan-
demic. JetBlue Airways Corp.
is pushing its suppliers to take

BUSINESS NEWS

To help shield themselves
from the economic damage
caused by the coronavirus
pandemic, some big U.S. man-
ufacturers are trying some-
thing different: They are pay-
ing their bills early.

Businesses such as Lock-
heed Martin Corp. and Mi-
cron Technology Inc. that de-
pend on complex global
networks for parts and ser-
vices are worried the pro-
longed economic slowdown
could disrupt their supply
chains. Looking to deepen ties
with suppliers, reduce risks or
grab market share, the compa-
nies are pumping money to
smaller businesses that could
fail otherwise.

Perfekta Inc., a Wichita,
Kan., aerospace company, re-
ceived a lifeline in early June,
when Lockheed started paying
its invoices in half the time it
usually takes, said Brian Bent-
ley, Perfekta’s vice president
of operations.

The maker of jet parts had
laid off 15% of its roughly 200
workers when Lockheed’s pay-
ments arrived early. “This was
a pleasant surprise,” Mr. Bent-
ley said.

After the cash injection,
Perfekta avoided cutting more
jobs and continued making the
parts Lockheed needs to keep
its jet fighters rolling off the
assembly line.

During the second quarter,
Lockheed accelerated pay-
ments totaling about $1.3 bil-
lion to its supplier network,
said Lockheed finance chief
Ken Possenriede. “We have
given priority to small and
vulnerable suppliers,” he said.

The Pentagon set up a pro-
gram to pay its big contrac-
tors, such as Lockheed and
General Dynamics Corp., in
advance so they could do the
same with suppliers. General
Dynamics, which makes
Abrams tanks and Gulfstream
business jets, now settles its
bills as soon as it gets its or-
ders, instead of waiting as
long as 60 days to pay its in-
voices.

BY VIPAL MONGA
AND NINA TRENTMANN

Early Payments Bolster Suppliers

During the second quarter, Lockheed accelerated payments totaling about $1.3 billion to its supplier network, said its finance chief.
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MODENA, Italy—Fiat Chrys-
ler Automobile NV’s years of
struggles in Europe faded for
an evening as its Maserati
brand lavishly unveiled a new
luxury sports car it hopes will
reinvigorate the unprofitable
marque.

On Wednesday, booming
music, strobe lights and video
clips recalling Maserati’s illus-
trious racing past met hun-
dreds of socially distanced,
mask-wearing observers gath-
ered to get a first peek at the
MC20. The brand’s first new
car in four years can accelerate
to 60 miles an hour in less than
three seconds and has a top
speed of 200 mph.

As the consummation of Fiat
Chrysler’s merger with Peugeot
owner PSA Group approaches,
the Italian-American carmaker is
again trying to revive Maserati’s
fortunes. The brand sold just
19,300 cars in 2019—down by al-
most two-thirds in two years—
and coronavirus lockdowns con-
tributed to a further 50% drop in
first-half sales this year.

A new five-year target calls
for Maserati to achieve an oper-
ating profit margin of 15% on
sales of 75,000 vehicles.

Fiat Chrysler’s European
business, which also includes
the struggling Alfa Romeo and
Fiat brands, has long strained to
make a profit, with the group’s
finances depending in recent
years on strong sales of Jeep
sport-utility vehicles and Ram
trucks. Once the PSA merger is
finalized by March, the com-
bined company is expected to
cut costs, putting more pressure
on the Italian brands.

While volumes of Maserati’s
MC20 are expected to be low,
executives hope the car will in-
crease the brand’s credentials
in the luxury-car market,
thanks to its newly designed
630-horsepower engine and ex-
tensive use of carbon fiber.

BY ERIC SYLVERS

Fiat Puts
Hope in
Maserati’s
Prestige
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you’d be in, we’re here to help. No matter what you
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Brain.”
One screen is still better

suited to many of our cur-
rent needs, and that makes
this wide device feel awk-
ward more often than not.
Talking phone-style on the
folded Duo is like holding a
baking pan up to your head
(cue sales pitch for $200
Surface Earbuds), and the
display definitely gets in the
way when you’re just re-
sponding to a quick text or
snapping a quick photo.

(And don’t get me started
on the 11-megapixel camera
and its position on the top
left screen.)

Mr. Barlow said he often
keeps his Duo in single-
screen mode so he doesn’t

have to unfold it when he
wants to do something
quickly.

When Two Companies
Are Better Than One

There’s no need to go
down memory lane to re-
count Microsoft’s failed
smartphone strategy. Fine,
one stop: $7 billion wasted
on Nokia’s handset business.
But the real cost for the
Windows ecosystem was a
lack of synergy between
phones and PCs.

Microsoft has made up
for a lot by creating strong
Office apps for the iPhone,
iPad and Android.

But on Android specifi-
cally, the growing ties be-

who say its equipment is acces-
sible only to rich people.

Peloton is hoping that by
cutting prices, this could put
more bikes in the homes of
people willing to shell out $39
a month for its growing menu
of live content. The streaming
fitness concept has benefited as
some states have restrictions
on gyms that have either kept
them closed for months or lim-
ited their capacity.

Total revenue was $607.1
million for the fiscal fourth
quarter ended June 30, up
sharply from $223.3 million a
year ago. The company swung
to a profit of $89.1 million,
from a loss of $47.4 million in
the year-earlier quarter.

The company projects its
subscriptions could nearly dou-
ble to around 2.05 million to
2.10 million in fiscal year 2021.
Total revenue is projected to be
around $3.5 billion to $3.65 bil-
lion, roughly double the amount
it recorded in 2020. Peloton’s
shares have more than tripled
this year and jumped 9% after
hours on Thursday to $96.

Peloton Interactive Inc.
posted its first-ever quarterly
profit as revenue nearly tripled,
capitalizing on demand for at-
home fitness gear during the
pandemic.

Peloton said the number of
people subscribing to its re-
mote fitness classes reached
roughly 1.1 million in the quar-
ter ended June 30, an indicator
of demand for its stationary bi-
cycles and treadmills. The tally
stood at 886,100 at the end of
March.

The company said it has in-
creased production to improve
wait times for its equipment,
which had stretched out in the
early days of the pandemic. But
Peloton doesn’t expect to return
to normal delivery times in the
U.S. for several months.

The company is moving to
broaden its appeal by expanding
its offerings and cutting the
price of its base stationary bike
by about $350 to $1,895. Pelo-
ton’s $2,000-plus price tag for
its bikes drew the ire of critics

BY KIMBERLY CHIN

Peloton Reports
First-Ever Profit
As Revenue Surges

eBay said, he may attend
board meetings or board com-
mittee meetings when invited
by the board or the committee
chairman. He won’t have vot-
ing rights.

The departures aren’t re-
lated to any disagreement
with the company, eBay said.

Joining the board are Carol
Hayles, a Citigroup Inc. vet-
eran who most recently
worked as CIT Group Inc.’s fi-
nance chief, and Mohak Shroff,
senior vice president of engi-
neering at Microsoft Corp.’s
LinkedIn.

The California-based com-
pany has seen profit surge to
$4.2 billion for the first half.

EBay Inc. founder Pierre
Omidyar stepped down from
the company’s board as part of
a broader overhaul that also
has Elliott Management Corp.
partner Jesse Cohn leaving the
board.

Mr. Cohn, one of billionaire
Paul Singer’s top lieutenants at
the activist hedge fund, joined
eBay’s board last year as part
of an agreement with Elliott.

Mr. Omidyar, who founded
what was then AuctionWeb in
1995, technically retired from
the board, the company said,
but will remain director emeri-
tus, an honorary title. As such,

BY MARIA ARMENTAL

eBay’s Founder Gives Up
Seat on Company’s Board

separated by a central
frame. I used this mode 90%
of the time.

� Single-Screen Mode:
Lip one of the screens be-
hind the other and you’ve
got a device that’s sort of
like a smartphone, though
much wider and harder to
hold one-handed.

� Compose Mode—
Turned sideways in a lap-
top-like clamshell position,
it can theoretically use the
bottom screen as a full-size
keyboard. “Theoretically”
because the software and
the position sensor cooper-
ated maybe once to do this.

� Tent Mode: Resembling
an A-frame tent, I call this
one babysitter mode be-
cause it means no longer
having to prop your phone
up on a fork when your tod-
dler wants to watch “Frozen
2” at a restaurant.

When Two Screens Are
Better Than One

With the Duo, Microsoft’s
apps (and some of Google’s)
can display across both
screens. That means you can
read through your Gmail in-
box on the left screen and
compose a new email on the
right.

Or glance at your weekly
calendar on the left and cre-
ate a new calendar event on

the right. Or edit a Power-
Point slide on the left while
looking at a view of all your
slides on the right. In Mi-
crosoft’s Outlook, you can
drag and drop between
screens—just like on a com-
puter.

With OneNote, I’ve loved
brainstorming and taking
notes with the $100 Surface
Pen (sold separately). I’d
love it even more if the pen
could keep up with my writ-
ing. Another performance is-
sue. Unfortunately, key Mi-
crosoft apps like Excel and
Skype haven’t been opti-
mized for two screens.

Microsoft and Google are
also working with third-
party app developers.

The Kindle app, for in-
stance, places a page on
each screen to make this
one adorable little e-reader.
(Or at least it should. It
glitched midway through
testing, but began working
again later, after I com-
plained to Microsoft.)

You can also launch one
app on each screen—Edge
browser on left, Word on
right, for instance. One of
my favorite features is App
Groups, which lets you pair
two apps together to simul-
taneously launch. I have
Twitter and TikTok in one
with the label, “Bad for My

tween Google and Microsoft
now mean benefits that
would make iPhone owners
jealous.

On the Duo, right in the
Settings tray is a “Link to
Windows” button. Tap it
when your Windows 10 com-
puter is on the same Wi-Fi
network, and you can re-
spond to text messages, take
calls, even launch supported
Android apps such as Insta-
gram, all on your Windows
10 PC.

This isn’t just for the
Duo, though.

Microsoft’s Your Phone
Companion app is available
in the Google Play store for
select Android phones, and
Samsung is also preloading
it on its latest phones, in-
cluding the Note 20 and new
Galaxy Fold, which is nota-
bly faster and easier to use
than the Duo.

Another boon? Microsoft
apps—especially its im-
proved Edge browser—can
be set as defaults on An-
droid so you can turn any
Android phone into a Micro-
soft-centric one. Microsoft’s
apps dominate the Duo’s
toolbars and home screens.

These last benefits aren’t
unique to the Duo, while
most problems I experi-
enced are. So throw the Duo
back on the grill, Microsoft.

A $1,400 dual-screen smartphone-tablet device from Microsoft
makes a good case for double displays, but it shows you where
they fall short compared with humble single-screen devices.
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already on the market.

When Two Screens Are
Different Than One

The Duo looks like some-
thing you would buy at
Barnes & Noble—not Best
Buy. In fact, grab a pocket-
size Moleskine notebook and
you’ve got the dimensions of
the Duo—not to mention a
sense of how it opens.

While you’re at it, grab a
Pop-Tart to get a sense of
its thinness, and the nearest
Ferrari for a good compari-
son of the impressive hard-
ware engineering.

Instead of calling the
Duo’s different positions po-
sitions, Microsoft’s dubbed
them postures. There are
four of them:

� Book Mode: Like a pa-
perback, the Duo opens to
5.6-inch screens on the left
and right. Unlike the Sam-
sung Galaxy Fold, whose
screen actually folds, the
Duo has two distinct panes,

ContinuedfrompageB1

Two Screens
And Too
Many Bugs

Veteran investor Mr. Shen
co-founded Sequoia China in
2005, the same year Chinese
entrepreneur and investor Lei
Zhang established Hillhouse.

The two firms have gained
global prominence over the
past decade, thanks to hugely
successful bets on Chinese
technology startups.

Sequoia China is part of Se-
quoia Capital, started in Menlo
Park, Calif., in 1972. While the
global investment firm is best
known for venture-capital in-
vesting, its Sequoia Capital
Global Equities fund dates to
2009 and manages over $4 bil-
lion. It invests in the technol-
ogy, media and telecommunica-
tions sectors, in addition to
late-stage private companies,
according to its website.

Mr. Shen directs Sequoia
China’s strategy and oversees
its investments. The firm has
made billions of dollars from
early stakes in internet compa-
nies such as Meituan Dianping,
which operates a popular life-

style and food-delivery app in
China, and Pinduoduo Inc., a
fast-growing e-commerce rival
to Alibaba Group Holding Inc.
Sequoia China has also invested
in Bytedance Ltd., the owner of
the popular social-media app
TikTok.

Sequoia China has lately
broadened its horizon beyond
early and growth-stage invest-
ing to buy stakes in companies
at later stages of development
or close to going public. Tradi-
tional venture-capital invest-
ments can take years to be
monetized, usually when a
company goes public or are
sold.

The new fund would have a
clearer mandate to invest in
companies that are already
public and could trade in and
out of positions more fre-
quently. China’s venture-capital

industry is also maturing, fol-
lowing a decadelong boom in
fundraising and valuations of
private startups.

In recent years, shares of
many Chinese technology com-
panies have surged after going
public. Pinduoduo, which listed
on the Nasdaq Stock Market in
July 2018 with a $24 billion
valuation, now has a market
capitalization of roughly $100
billion, while Meituan’s valua-
tion has more than tripled to
nearly $200 billion since it
listed in Hong Kong in Septem-
ber 2018. Sequoia China still
has stakes in both companies.

In June, Sequoia China ap-
plied to become a Qualified
Foreign Institutional Investor in
mainland China, according to a
filing with the Chinese securi-
ties regulator, potentially pav-
ing the way for its dollar-de-

nominated fund to invest in the
onshore A-share market. The
application is in progress.

Sequoia China has hired
three former Hillhouse employ-
ees to run its fledgling hedge-
fund business, according to a
person familiar with the mat-
ter. Henry Shen, a former Hill-
house trader, is the fund’s chief
operating officer, while William
Du, who goes by Du Zhiheng in
Mandarin, has also joined, the
person said. Reggie Fang, also
known as Fang Cao in Manda-
rin, joined last year as the
fund’s portfolio manager, ac-
cording to his LinkedIn profile
and people familiar with the
matter.

Hillhouse, one of the biggest
asset managers in Asia, has
profited handsomely from early
bets on Tencent Holdings Ltd.
and JD.com Inc.

HONG KONG—Venture capi-
talist Neil Shen’s Sequoia Capi-
tal China is setting up a hedge-
fund business to leverage its
record of choosing winners in
Chinese technology.

In August the firm launched
the U.S.-dollar-denominated Se-
quoia Capital Equity Partners
fund with initial capital of more
than $300 million from inves-
tors, according to people famil-
iar with the matter and filings
with the U.S. Securities and Ex-
change Commission. It plans to
invest in publicly traded stocks
globally, the people said.

The launch puts Sequoia
China in more direct competi-
tion with Hillhouse Capital, an-
other high-profile Chinese asset
manager.

BY JING YANG
AND XIE YU

Chinese Venture Firm Sequoia Sets Hedge Fund

Neil Shen co-founded Sequoia
China in 2005.
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HONG KONG—Huawei
Technologies Co. will begin
selling smartphones capable of
running its self-designed oper-
ating system next year, as it
seeks to keep its consumer
business going without Google
Android and other U.S. suppli-
ers.

Huawei has been racing to
engineer U.S.-origin technol-
ogy out of its consumer gad-
gets and telecommunications
equipment after a series of re-
strictions by the Trump ad-
ministration, limiting its ac-
cess to American components
or chips built using U.S. tech-
nology.

The restrictions have meant
Huawei’s popular smartphones
can’t be sold with Google’s
suite of software, cutting into
sales of its devices in markets
outside of China.

Despite the restrictions,
Huawei shot to the top of the
global smartphone industry in
the second quarter, beating out
Samsung Electronics Co. and
Apple Inc. for the top spot.
That success came on the back
of strong shipments in China,
where consumers are accus-
tomed to using alternatives to
Google software. Overseas, its
sales withered.

The company has developed
its own ecosystem of smart-
phone apps to replace Google
Mobile Services, the software
bundle that includes the Play
app store, Google Maps and
other popular apps. Huawei’s
software bundle is called Hua-
wei Mobile Services.

Richard Yu, the head of Hua-
wei’s consumer-electronics
business, said Thursday that
the company would go a step
further by selling smartphones
running its self-developed op-
erating system, called “Har-
mony OS.” Huawei first an-
nounced the operating system
last year, but it currently runs
only on Huawei’s line of other
smart devices.

Mr. Yu said the beta version

of Harmony OS for smart-
phones would be made avail-
able to app developers in China
by the end of the year. He
spoke at Huawei’s annual devel-
opers conference at a basket-
ball arena in Dongguan, in
southern China.

Mr. Yu said the operating
system could eventually be
available to other smartphone
vendors as well—likely a refer-
ence to Chinese handset ven-
dors such as Oppo, Vivo or Xi-
aomi Corp., whose devices also
run on Android.

In addition to its dominance
in smartphones, Huawei is the
world’s largest maker of tele-
communications equipment
and a leader in 5G technology.
U.S. officials say the com-
pany’s gear could be used by
Beijing to spy—accusations
that the company and Beijing
deny—and have been pressing
allies to drop the company as
a 5G network-equipment ven-
dor.

Last year, the U.S. Com-
merce Department placed Hua-
wei on a trade blacklist, pre-
venting companies from selling
it U.S.-origin technology with-

out a license. The U.S. further
tightened restrictions this year
by stopping sales of any chips
to Huawei made using U.S.
technology, starving it of basic
components to make phones
and other equipment. Huawei
has enough chip inventories to
last until early 2021, according
to estimates by research firm
Gartner.

“If Huawei fails to ensure
sufficient smartphone shipment
next year, then the Harmony OS
for smartphones, which is
planned to reach end-users
next year, will only arrive to
limited numbers of consumers,”
said Mo Jia, an analyst at
Canalys.

That would make it only “a
symbolic innovation, rather
than a practical game-changer,”
he said.

Last month, Mr. Yu said that
the company’s forthcoming
Mate 40 smartphone will be
the last Huawei device to be
equipped with its flagship Kirin
chips. Huawei is seen as a
global leader in chip design,
but the U.S. restrictions have
strangled its access to ad-
vanced chip manufacturers.

BY DAN STRUMPF

Huawei to Skirt Android
Chinese tech giant will
begin selling phones
capable of running its
operating system

The Chinese telecom-equipment maker is developing its own operating system, to be called ‘Harmony OS.’
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BUSINESS NEWS

A crush of goods coming into
West Coast seaports is straining
capacity at the gateways and on
key inland distribution lanes,
raising shipping prices for re-
tailers and complicating efforts
to replenish inventories follow-
ing the supply chain upheaval
from the coronavirus pandemic.

“It is bursting at the seams
here in Southern California,”
said Weston LaBar, chief execu-
tive of the Harbor Trucking As-
sociation, which represents
trucking companies at the
neighboring ports of Los Ange-
les and Long Beach.

Mr. LaBar said trucking com-
panies are calling the group
“asking if anyone has additional
drivers that can sub-haul for
them.”

The tumult at the Southern
California port complex, the
largest gateway for U.S. imports
from Asia, comes as retailers
are scrambling to restock de-
pleted shelves after months of
lockdown while also bringing in
goods for the holiday season.

The activity marks a sharp
turnaround from the spring,
when U.S. ports reported dou-
ble-digit declines in imports of
containers, which carry most
retail and manufacturing goods
into the U.S. Freight railroads
and trucking companies that
sharply reduced their opera-
tions as the pandemic-driven
downturn took hold in the
spring now are struggling to get
workers and equipment in place
to handle the surge.

Ports haven’t released fig-
ures for shipping volumes in
August, but early signs suggest
the peak shipping season that
had been forecast to be a bust
instead could be a boom.

The Global Port Tracker re-
port released Wednesday by the
National Retail Federation and
Hackett Associates said the pre-
liminary estimate for August
showed 2.06 million loaded
containers hit U.S. shores last
month, which would be the
most in any month since the re-
port was first published in
2002. Freight executives say the
surprising inbound flows are

overwhelming some truck and
rail operations and driving up
domestic freight rates.

“Typical replenishment ac-
tivities are colliding with the al-
ready planned peak season vol-
umes,” said Mac Pinkerton,
president of freight broker C.H.
Robinson Worldwide Inc.’s
North American Surface Trans-
portation division. “That’s cre-
ating a lot of imbalances in
places like the Port of L.A. and
the ports of entry in Texas on
the southern border,” he said.

Freight railroads that carry a
large share of the retail and
manufactured goods deeper
into U.S. inland distribution
points through intermodal
truck-rail services are grappling
with the influx of cargo after
months of slack demand during
the earlier stages of the pan-
demic.

Union Pacific Corp., the sec-
ond-largest U.S. railroad by rev-
enue, has raised surcharges on
someWest Coast lanes for spot-
market shippers and for cus-
tomers moving more cargo than
they had contracted for. “Inter-

modal shipments have been the
fastest to rebound as retailers
replenish inventories,” a
spokeswoman said, adding that
Union Pacific is giving priority
to customers with load commit-
ments before taking on surge
and transactional shipments.

U.S. railroads overall moved
287,339 intermodal loads the
week ending Sept. 5, nearly a
quarter more than they handled
in the same week a year ago
and the highest weekly total
since the second week of Janu-
ary 2019, according to the Asso-
ciation of American Rail-
roads. The volume was also
34.5% more than the railroads
took at the low point of freight
demand in mid-April.

Last month, operators pulled
about 4,160 intermodal railcars
out of storage to help handle
the rush, according to AAR fig-
ures. Getting equipment in
place quickly can be a chal-
lenge, said Larry Gross, presi-
dent and founder of Gross
Transportation Consulting.
“The railroads are struggling a
bit with that equation,” he said.

BY JENNIFER SMITH

Freight Networks Overwhelmed
By a Surge of Imported Goods

The activity marks a sharp turnaround from the spring, when U.S. ports reported double-digit declines in imports of containers.
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sion host. “Megyn Kelly Today”
was pulled in late 2018 after
she came under fire for ques-
tioning why putting on black-
face as part of a Halloween cos-
tume was necessarily racist or
insensitive.

“I’ve been controlled by
other people for too long,” Ms.
Kelly said. “I don’t think I was
meant to have a boss.”

Since leaving NBC News, Ms.
Kelly has maintained a pres-
ence on social media and con-
ducted some newsmaking inter-
views and commentary that she
posted on YouTube, including
an exclusive with Tara Reade,
the former staffer for Joe Biden
who accused the presidential
candidate of sexual harassment
in the early 1990s.

Ms. Kelly said podcasting of-
fers the chance to tackle any is-
sue in a way she hopes will be
respectful, if at times irrever-
ent. “I don’t want the political
pressures of working for some-
one who’s dedicated to taking
down Trump or defending him.
I don’t want pressure to not say
the right thing because it’s go-
ing to tick off one group or an-
other,” she said. “You can’t crit-
icize Black Lives Matter
because it’s going to upset
some corporate sponsor. You
can’t have an honest conversa-
tion about transgender rights
without upsetting one group or
another.”

“I don’t want to live like that
and I don’t think most Ameri-
cans want to live like that,” she
added.

The name of the company
comes from the saying, “The
devil may care, but I do not.”

Ms. Kelly said she expects
the format will evolve but an-
ticipates beginning with epi-
sodes under an hour airing a
few times a week.

The effort to re-establish
Ms. Kelly as a top player in
news comes amid a growth
spurt for the small but rapidly
expanding podcasting industry.
Once the domain for super-
niche fare, true-crime content
and pop-culture dissections, the
format has exploded in recent
years as a platform for news
and political chatter.

Megyn Kelly is coming back
on the air, but this time she will
be podcasting.

The former TV news com-
mentator and talk-show host’s
new Devil May Care Media is
slated to release the first epi-
sode of “The Megyn Kelly
Show” at the end of the month.
Ms. Kelly, 49 years old, whose
most recent morning show with
NBC News ended almost two
years ago, is funding the ven-
ture herself.

“The No. 1 thing I wanted to
do was control my own edito-
rial,” Ms. Kelly said. “To not be
doing anyone else’s bidding,
not having the pressure of cor-

porate overlords over me, that
means one has to be entrepre-
neurial.”

Ms. Kelly rose to prominence
as a star anchor and tough in-
terviewer in 12 years at Fox
News, where she was one of the
network’s biggest prime-time
personalities. NBC wooed her
away in 2017 with a three-year,
$69 million deal to anchor
“Megyn Kelly Today,” an hour-
long part of its “Today” fran-
chise, and a weekly newsmaga-
zine called “Sunday Night With
Megyn Kelly.”

The evening show, which
was scheduled opposite CBS’s
“60 Minutes,” quickly tanked.
The morning show lasted just
over a year, but it too struggled
with low ratings and Ms. Kelly’s
rocky attempt to make the
transition from tough Fox News
anchor to warm morning televi-

BY ANNE STEELE

Former TV News Host
Kelly Readies Podcast

Megyn Kelly

BR
U
CE

G
LI
KA

S/
G
ET

TY
IM

A
G
ES

A NEW PODCAST

FOR ADVISORS,
BY ADVISORS.

The Way Forward is available on barrons.com/podcasts. Subscribe

to The Way Forward on Spotify, Apple Podcasts, or your favorite

listening app.

The Way Forward is part of a weekly series

featuring insights from top advisors and industry

standouts on managing wealth, leading through

crisis and planning for the future.
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MarineProducts MPX 18.65 -3.4
McDonalds MCD 219.48 0.7
Medifast MED 184.29 2.9
NanoXImaging NNOX 49.25 9.7
Nautilus NLS 16.86 4.6
NavistarIntl NAV 43.08 13.8
NewFortressEner NFE 39.09 4.8
NewGold NGD 1.97 -1.6
Nike NKE 118.23 -0.1
NomadFoods NOMD 26.40 5.9
NuSkinEnts NUS 51.95 2.2
OaktreeAcqnWt OAC.WS 2.34 1.0
OceanFirstPfdA OCFCP 27.09 1.8
OfficePropNts2050 OPINL 26.63 1.1
Ontrak OTRK 83.34 -6.8
OrionEnergySys OESX 7.56 7.8
OspreyTechWt SFTW.WS 1.35 -2.4
PanaceaAcqnA PANA 12.00 11.9
ParTechnology PAR 41.85 3.5
Peloton PTON 98.61 -3.8
PennNational PENN 65.79 7.4
PivotalInvCorp.IIWt PIC.WS 1.50 13.6
PivotalInvII PIC 10.50 1.0
PretiumResources PVG 13.62 -1.0
PrimeImpactI PIAI.U 10.03 ...
PropertySolns PSACU 10.10 ...
PropSolnsWt PSACW 0.44 11.1
ProtagonistTherap PTGX 22.82 -2.1
PrudentialNts2060 PFH 25.74 0.5
RH RH 410.49 20.1
R1RCM RCM 16.52 -0.5

52-Wk %
Stock Sym Hi/Lo Chg

FiestaRestaurant FRGI 13.46 2.8
FirstService FSV 131.33 -0.3
FiverrIntl FVRR 129.55 4.8
FortressBiotech FBIO 4.20 7.0
FortunaSilver FSM 7.59 0.8
FreeportMcM FCX 16.41 -2.3
FusionAcqnWt FUSE.WS 0.94 5.9
GS Acqn II GSAH.U 11.01 -0.5
GS Acqn II Wt GSAH.WS 2.72 -4.3
GX Acqn GXGXU 11.85 2.6
GigCapital3 GIK 10.15 0.1
GoresMetrop GMHIU 15.50 1.9
GoresMetrop GMHI 12.75 1.6
GoresMetroWt GMHIW 4.18 6.6
GrafIndlWt GRAF.WS 7.90 -3.5
GrafIndustrial GRAF 32.50 -2.7
GrafIndustrial GRAF.U 40.40 12.3
GreencityAcqn GRCY 9.91 -0.2
HarmonyBio HRMY 47.37 3.2
HibbettSports HIBB 38.34 2.5
HighCapeCap CAPAU 10.45 0.9
HookerFurniture HOFT 29.16 0.3
IncomeOppRealty IOR 15.70 2.7
InnovSolSuprt ISSC 8.05 1.0
InspireMedical INSP 127.68 1.4
InstalledBldg IBP 96.19 -0.9
KingswayFin KFS 2.96 -1.4
KintaraTherap KTRA 1.63 3.3
KuraOncology KURA 28.00 0.1
LandcadiaII LCAHU 21.26 -1.2
LandcadiaII A LCA 19.28 -0.8
LandstarSystem LSTR 139.99 -1.9

52-Wk %
Stock Sym Hi/Lo Chg

Highs
Agenus AGEN 5.38 23.9
Akouos AKUS 30.67 -4.4
AlignTech ALGN 333.07 1.2
ArtiusAcqnWt AACQW 2.33 -0.8
AtlUnionPfdA AUBAP 26.50 0.4
AvidityBio RNA 36.40 -1.9
B.RileyPfdB RILYL 24.70 -0.1
BioLifeSols BLFS 24.57 1.9
CH Robinson CHRW 101.07 -0.5
CITICCapAcqnWt CCAC.WS 1.19 -9.4
CapstarSpacWt CPSR.WS 1.36 7.1
CheckpointTherap CKPT 3.20 13.4
Corts PECO KTH KTH 34.09 0.3
D8 Holdings DEH.U 10.22 0.5
D8 A DEH 9.82 ...
DarlingIngred DAR 34.68 ...
DelphiTechs DLPH 18.50 -1.5
DiamondPeakUn DPHCU 26.00 9.3
DiamondPeak DPHC 22.52 5.6
DiamondPeakWt DPHCW 9.30 10.4
DiamondrockPfd DRHpA 25.55 0.8
Dick's DKS 57.73 -0.3
dMY Tech DMYT.U 15.03 0.4
dMY TechA DMYT 13.53 0.9
dMY TechWt DMYT.WS 3.40 1.8
dMY Tech II DMYD.U 10.33 0.1
DuluthHoldings DLTH 13.24 5.7
EssaPharma EPIX 8.31 -2.2
ExOne XONE 16.89 -5.6
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ConsldWater CWCO 11.04 -0.4
CorEnergyInfr CORR 7.02 -1.3
ElmiraSvgsBank ESBK 10.30 -3.1
EmpireStateReal60 OGCP 6.00 -2.1
EmpireStateRealES ESBA 6.00 -0.7
EmpireStateRealty ESRT 6.01 -1.8
EvofemBiosci EVFM 2.63 -9.6
HSBC HSBC 20.69 -2.4
HawaiianElec HE 33.10 -1.3
HermitageOffsh PSV 0.30 -6.8
HuntingIngalls HII 137.64 -2.5
IBEX IBEX 9.50 -1.2
LexiconPharm LXRX 1.56 -1.3
LexinFintech LX 6.45 -6.0
LonestarRscs LONE 0.25 -1.9
MedalistDivREIT MDRR 1.15 -3.6
Momo MOMO 13.87 -5.0
NACCO Inds NC 19.68 -0.8
NakedBrand NAKD 0.17 -6.4
NorthwestNat NWN 46.45 -2.3
OLB Group OLB 4.45 -12.6
OccidentalPetrolWt OXY.WS 2.32 -10.0
PacificDrilling PACD 0.21 -3.8
PandionTherap PAND 15.13 -9.8
PortlandGenElec POR 31.96 -9.9
PrimeImpactI PIAI.U 9.96 ...
Q&K Intl QK 7.56 -5.6
QurateRetailAWi QRTAV 6.01 -1.8
SatsumaPharm STSA 4.55 -75.9
SeaChange SEAC 1.01 -5.5
Spire SR 53.57 -1.5
StarboardValue SVACU 9.97 ...
StateAutoFin STFC 14.71 -1.9
StrategicEd STRA 89.86 -2.6
Thermon THR 11.28 -6.3
36Kr KRKR 2.68 -0.9
UTStarcom UTSI 1.00 -4.1
VOC Energy VOC 1.26 2.6
VenusConcept VERO 2.05 -2.3
WalgreensBoots WBA 34.51 -1.9
XFinancial XYF 0.66 -2.7
Yunji YJ 1.92 -12.4

Ranpak PACK 10.65 5.1
Redfin RDFN 55.43 4.6
RedHillBio RDHL 10.96 7.9
Saratoga7.25Nts SAK 26.14 0.8
SchmittIndustries SMIT 5.18 2.6
SherwinWilliams SHW 709.34 1.2
ShockwaveMed SWAV 67.45 1.6
Sibanye-Stillwater SBSW 13.89 -0.6
SilkRoadMed SILK 64.10 1.6
SkySolar SKYS 6.42 3.6
SocCapHedII A IPOB 13.33 4.1
SocialCapHedIII IPOB.U 14.24 5.1
SouthMtnWt SMMCW 1.75 2.8
StarboardValue SVACU 10.07 ...
StreamlineHlth STRM 1.80 5.7
SummerInfant SUMR 22.30 0.2
SurgeryPartners SGRY 22.19 4.5
SustOppsAcqnUn SOAC.U 11.26 2.5
SustOppsAcqnWt SOAC.WS 2.00 19.0
TottenhamAcqnI TOTA 11.13 ...
TrilliumTherap TRIL 14.94 2.6
TriumphBncpPfdC TBKCP 25.99 0.5
Tupperware TUP 24.26 9.3
Vertiv VRT 17.46 0.4
VertivWt VRT.WS 6.48 -0.6
WescoPfdA WCCpA 28.69 2.3
WintrustFinPfdE WTFCP 26.96 0.1
WorkhorseGroup WKHS 24.49 -5.2

Lows
ADiTxTherap ADTX 1.92 -6.5
AdvEmissions ADES 3.52 1.6
AIG Wt AIG.WS 0.27 -17.6
AnPacBioMed ANPC 4.30 -8.8
AshfordHosp AHT 2.22 -10.0
BEST BEST 3.67 -5.6
BP Prudhoe BPT 1.58 -12.9
BigRockPtrsUn BRPAU 10.20 -24.1
BurningRockBio BNR 18.64 9.5
CVR Energy CVI 13.12 -1.9
ChinaXiangFood PLIN 0.71 0.7
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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.

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.
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Albertsons ACI 14.14 0.26
Alcon ALC 55.25 -0.45
AlexandriaRlEstARE 160.35 -2.53
AlexionPharm ALXN 106.01 -2.27
Alibaba BABA 267.55 -5.60

s AlignTech ALGN 327.95 4.03
Alleghany Y 537.37 -2.96
Allegion ALLE 97.01 -1.68
AlliantEnergy LNT 52.08 -1.70
Allstate ALL 92.62 0.08
AllyFinancial ALLY 23.63 -0.48
AlnylamPharm ALNY 121.19 -1.87
Alphabet A GOOGL 1526.05-21.18
Alphabet C GOOG 1532.02-24.94
Alteryx AYX 109.20 -2.96
AlticeUSA ATUS 26.50 -0.21
Altria MO 43.35 -0.44
AlumofChinaACH 5.84 -0.19
Amazon.com AMZN 3175.11-93.50
Ambev ABEV 2.33 ...
Amcor AMCR 11.11 0.10
Amdocs DOX 57.04 -0.31
Amedisys AMED 228.47 -2.19
Amerco UHAL 372.51 -5.11
Ameren AEE 76.46 -1.92
AmericaMovilAMX 12.32 -0.05
AmericaMovil A AMOV 12.21 ...
AmerAirlinesAAL 13.01 -0.04
AEP AEP 78.52 -1.39

Net
Stock Sym Close Chg

AmerExpressAXP 102.77 -1.01
AmericanFin AFG 67.15 -0.60
AmHomes4RentAMH 28.92 -0.28
AIG AIG 28.16 -0.99
AmerTowerREITAMT 248.38 -4.04
AmerWaterWorks AWK 140.77 -2.43
AmericoldRealty COLD 37.03 -0.78
Ameriprise AMP 150.07 -0.03
AmerisourceBrgnABC 94.27 -1.93
Ametek AME 98.11 -1.24
Amgen AMGN 240.64 -4.93
Amphenol APH 104.53 -2.25
AnalogDevicesADI 114.27 -1.19
Anaplan PLAN 57.52 -0.58
AngloGoldAshAU 29.16 -0.22
AB InBev BUD 56.88 -0.32
AnnalyCap NLY 7.35 -0.10
Anthem ANTM 260.84 -6.58
Aon AON 202.05 -1.58
ApartmtInv AIV 35.60 -0.47
ApolloGlbMgmtAPO 45.01 -0.32
Apple AAPL 113.49 -3.83
ApplMaterials AMAT 55.12 -0.08
Aptargroup ATR 117.19 -0.70
Aptiv APTV 84.09 -1.56
Aramark ARMK 27.75 -1.02
ArcelorMittalMT 12.62 -0.24
ArchCapital ACGL 31.16 -0.39
ArcherDanielsADM 46.02 -0.03

Net
Stock Sym Close Chg

AresMgmt ARES 39.39 0.03
arGEN-X ARGX 215.51-12.16
AristaNetworks ANET 206.13 -5.68
ArrowElec ARW 77.71 -0.71
AscendisPharma ASND 142.75 -1.47
AspenTech AZPN 124.23 -1.72
Assurant AIZ 118.36 -2.99
AstraZeneca AZN 53.07 -0.57
Athene ATH 35.70 -0.70
Atlassian TEAM 169.72 -1.65
AtmosEnergyATO 94.27 -2.38
Autodesk ADSK 228.20 -4.58
Autohome ATHM 88.68 2.73
Autoliv ALV 77.82 -0.66
ADP ADP 131.90 -4.45
AutoZone AZO 1216.04-16.96
Avalara AVLR 120.42 -0.95
Avalonbay AVB 152.52 -3.82
Avangrid AGR 48.12 -0.93
Avantor AVTR 21.82 -0.18
AveryDennisonAVY 116.04 -0.31
BCE BCE 42.77 -0.51
BHP Group BHP 52.64 -1.59
BHP Group BBL 43.11 -1.55
BJ'sWholesale BJ 41.99 0.05
BP BP 19.91 -0.41
B2Gold BTG 6.50 -0.17
Baidu BIDU 119.16 -0.24
BakerHughes BKR 13.87 -0.25
Ball BLL 81.00 -0.62
BancoBilbaoViz BBVA 2.91 -0.03
BancoBradesco BBDO 3.65 -0.10
BancodeChile BCH 16.09 -0.51
BancSanBrasil BSBR 5.41 -0.22
BcoSantChile BSAC 14.89 -0.43
BancoSantander SAN 2.13 -0.08
BanColombia CIB 28.49 -1.10
BankofAmerica BAC 25.14 -0.37
BankofMontreal BMO 60.48 -0.92
BankNY Mellon BK 35.57 -0.32
BkNovaScotia BNS 41.81 -0.29
Barclays BCS 5.30 -0.09
BarrickGold GOLD 30.11 -0.35
BauschHealth BHC 15.65 -0.51
BaxterIntl BAX 83.13 0.27
BectonDicknsn BDX 234.18 -1.39
BeiGene BGNE 238.25 -1.98
Berkley WRB 62.37 -1.16
BerkHathwy B BRK.B 217.80 -1.83
BerkHathwy A BRK.A 327214-2546.00
BerryGlobal BERY 52.33 -0.42
BestBuy BBY 107.38 -1.47

Net
Stock Sym Close Chg

BeyondMeat BYND 143.04 4.87
BigCommerce BIGC 83.16 -8.34
Bilibili BILI 42.97 -2.13
Bill.com BILL 91.30 2.99
Bio-Techne TECH 246.32 -3.71
Bio-RadLab A BIO 503.45 1.96
Biogen BIIB 266.51 -6.00
BioMarinPharm BMRN 71.87 -2.62
BioNTech BNTX 61.20 -1.12
BlackKnight BKI 81.80 -0.46
BlackRock BLK 543.31-16.87
Blackstone BX 51.43 -0.18
Boeing BA 157.69 -3.09
BookingHldgs BKNG 1816.59-54.48
BoozAllen BAH 84.15 -1.75
BorgWarner BWA 41.66 -0.63
BostonBeer SAM 831.18 30.06
BostonProps BXP 84.50 -1.01
BostonSci BSX 40.97 -0.56
BrightHorizons BFAM 135.98 ...
BristolMyers BMY 58.29 -0.79
BritishAmTob BTI 33.62 -1.26
Broadcom AVGO 357.08 -2.95
BroadridgeFinl BR 133.88 -2.50
BrookfieldMgt BAM 32.49 -0.43
BrookfieldInfr BIP 45.07 -1.07
BrookfieldPropREIT BPYU 10.71 -0.26
BrookfieldRenew BEPC 50.52 -0.65
Brown&Brown BRO 44.86 -0.54
Brown-Forman B BF.B 79.57 -1.57
Brown-Forman A BF.A 72.74 -0.47
Bruker BRKR 39.20 -0.08
Bunge BG 45.39 -0.46
BurlingtonStrs BURL205.18 -7.01
CBRE Group CBRE 47.52 -1.01
CDW CDW 110.08 -0.47
CF Industries CF 32.25 -0.08
CGI GIB 68.61 -2.18

s CH Robinson CHRW 98.55 -0.46
CME Group CME 163.94 -4.07
CMS Energy CMS 60.80 -0.89
CNA Fin CNA 30.98 -0.66
CNH Indl CNHI 8.34 -0.14
CNOOC CEO 103.76 -2.48
CRH CRH 36.74 -0.43
CRISPR Therap CRSP 81.80 -3.45
CSX CSX 75.82 -0.84
CVS Health CVS 58.00 -1.53
CableOne CABO 1788.10-34.02
CabotOil COG 18.20 -0.38
CadenceDesign CDNS 102.22 -2.12
CaesarsEnt CZR 50.74 0.46

Net
Stock Sym Close Chg

CamdenProperty CPT 90.44 -1.00
CampbellSoup CPB 45.32 -0.27
CIBC CM 77.53 -1.46
CanNtlRlwy CNI 103.71 -0.48
CanNaturalRes CNQ 18.07 -0.37
CanPacRlwy CP 295.60 1.07
Canon CAJ 16.26 -0.18
CanopyGrowth CGC 16.42 0.06
CapitalOne COF 69.42 -1.15
CardinalHealth CAH 48.54 -1.00
Carlisle CSL 121.23 -3.07
Carlyle CG 25.28 -0.33
CarMax KMX 102.46 -2.69
Carnival CCL 17.88 0.22
Carnival CUK 14.62 -0.03
CarrierGlobal CARR 29.14 -0.99
Carvana CVNA 178.63 -1.23
CaseysGenStores CASY 177.08 6.82
Catalent CTLT 83.88 -0.92
Caterpillar CAT 149.86 -2.83
Celanese CE 105.10 -1.34
Centene CNC 57.10 -0.25
CenterPointEner CNP 19.45 -0.08
CentraisElBras EBR 6.64 -0.28
CenturyLink CTL 10.55 -0.31
CeridianHCM CDAY 76.23 -1.51
Cerner CERN 70.38 -1.19
CharlesRiverLabs CRL 214.96 5.07
CharterComms CHTR 604.06 -9.22
CheckPoint CHKP 118.10 -1.69
Chegg CHGG 65.53 -2.49
Chemed CHE 491.70 -4.52
CheniereEnergy LNG 49.04 -0.29
CheniereEnerPtrs CQP 34.21 -0.23
Chevron CVX 78.15 -1.88
Chewy CHWY 59.69 -1.81
ChinaEastrnAir CEA 22.95 -0.74
ChinaLifeIns LFC 11.68 -0.26
ChinaMobile CHL 34.13 -0.93
ChinaPetrol SNP 43.80 -0.46
ChinaSoAirlines ZNH 29.76 -1.82
ChinaTelecom CHA 32.42 -0.80
ChinaUnicom CHU 6.92 -0.13
Chipotle CMG 1308.49-12.54
Chubb CB 119.23 -2.99
ChunghwaTel CHT 36.61 -0.02
Church&Dwight CHD 92.89 -1.15
ChurchillDowns CHDN 169.96 -6.47
Ciena CIEN 40.58 -1.39
Cigna CI 169.74 -4.29
CincinnatiFin CINF 77.23 -1.61
Cintas CTAS 317.48 -8.45
CiscoSystems CSCO 39.57 -0.56
Citigroup C 50.95 -0.45
CitizensFin CFG 26.72 -0.41
CitrixSystems CTXS 134.88 -6.30
Clarivate CCC 27.93 -0.52
Clorox CLX 214.97 -5.03
Cloudflare NET 33.58 -0.43
Coca-Cola KO 50.00 -0.19
Coca-Cola Euro CCEP 43.88 -1.00
Cognex CGNX 62.56 -0.34
CognizantTech CTSH 65.56 -0.85
ColgatePalm CL 76.41 -1.16
ColumbiaSportswr COLM 89.10 0.84
Comcast A CMCSA 44.02 -0.58
CommerceBcshrs CBSH 55.54 -0.96
SABESP SBS 8.94 -0.50
ConagraBrands CAG 34.70 -1.11
ConchoRscs CXO 45.49 -3.31
ConocoPhillips COP 32.92 -1.54
ConEd ED 72.77 -0.14
ConstBrands A STZ 188.73 -1.20
Cooper COO 324.52 5.32
Copart CPRT 101.95 -1.09
Corning GLW 31.88 -1.19
Corteva CTVA 29.14 0.40
CoStar CSGP 792.77-10.74
Costco COST 339.53 -6.90
CoupaSoftware COUP 254.05 -6.43
Credicorp BAP 128.65 -2.19
CreditAcceptance CACC 343.70-17.44
CreditSuisse CS 10.70 -0.06
Cree CREE 59.09 -0.64
CrowdStrike CRWD 129.35 1.17
CrownCastle CCI 158.76 -2.53
CrownHoldings CCK 74.56 -0.94
CubeSmart CUBE 32.25 0.14
Cummins CMI 207.16 -4.91
CureVac CVAC 54.74 -0.47
CyrusOne CONE 76.09 -0.03

D E F
DISH Network DISH 32.09 -1.08
DTE Energy DTE 117.92 -1.79
Danaher DHR 203.09 1.15
Darden DRI 89.95 1.37
Datadog DDOG 80.67 -1.31
DaVita DVA 87.59 -0.38
Deere DE 215.11 -0.41
DellTechC DELL 65.44 -1.40
DeltaAir DAL 31.79 0.03
DentsplySirona XRAY 43.72 -0.51
DeutscheBankDB 9.35 -0.07
DexCom DXCM 390.02-11.66
Diageo DEO 134.31 -3.67
DigitalRealtyDLR 145.63 -1.95
DiscoverFinSvcsDFS 54.07 -0.97
DiscoveryB DISCB 36.99 0.07
DiscoveryA DISCA 23.45 0.39
DiscoveryC DISCK 21.15 0.23
Disney DIS 133.22 -0.14
DocuSign DOCU 205.95 -5.84
DolbyLab DLB 64.77 -1.26
DollarGeneralDG 197.12 -0.33
DollarTree DLTR 90.25 -1.56
DominionEnerD 78.73 -0.91
Domino's DPZ 388.97 6.90
Donaldson DCI 47.75 0.22
Dover DOV 110.88 -0.63
Dow DOW 48.70 -0.53
DrReddy'sLabRDY 59.82 -0.96

Net
Stock Sym Close Chg

DraftKings DKNG 42.54 2.16
Dropbox DBX 19.77 -0.59
DukeEnergy DUK 82.00 -0.59
DukeRealty DRE 37.50 -0.42
Dun&BradstreetDNB 25.15 0.09
Dunkin' DNKN 75.93 0.20
DuPont DD 57.73 -0.20
Dynatrace DT 39.11 -0.90
ENI E 17.70 -0.26
EOG Rscs EOG 38.00 -3.86
EPAM Systems EPAM 318.47 -0.45
E*TRADE ETFC 52.14 -0.80
EastmanChem EMN 78.50 -1.30
Eaton ETN 101.00 -1.56
eBay EBAY 52.32 -1.12
Ecolab ECL 201.87 -1.13
Ecopetrol EC 10.84 -0.35
EdisonInt EIX 50.50 -1.04
EdwardsLife EW 82.64 -2.20
ElancoAnimal ELAN 27.23 -1.24
Elastic ESTC 101.88 -0.18
ElectronicArts EA 127.26 -1.44
EmersonElec EMR 67.51 -1.19
Enbridge ENB 31.05 -0.68
EncompassHealth EHC 63.56 -0.15
EnelAmericas ENIA 6.95 -0.26
EnergyTransfer ET 5.96 -0.10
EnphaseEnergy ENPH 66.10 -1.61
Entegris ENTG 64.99 0.19
Entergy ETR 95.85 -2.52
EnterpriseProd EPD 17.12 -0.28
Equifax EFX 161.69 -6.01
Equinix EQIX 742.87-10.55
Equinor EQNR 15.27 -0.25
Equitable EQH 19.28 -0.72
EquityLife ELS 63.52 -0.99
EquityResdntl EQR 55.81 -1.03
ErieIndemnity A ERIE 220.29 -0.29
EssentialUtil WTRG 39.22 -0.72
EssexProp ESS 215.99 -2.52
EsteeLauder EL 214.60 -3.91
Etsy ETSY 110.57 -2.14
EverestRe RE 207.59 -6.00
Evergy EVRG 52.06 -0.64
EversourceEner ES 83.34 -2.45
ExactSciences EXAS 73.94 -2.16
Exelixis EXEL 20.89 -0.25
Exelon EXC 35.84 -0.83
Expedia EXPE 97.24 -1.99
ExpeditorsIntl EXPD 88.61 -0.94
ExtraSpaceSt EXR 109.88 -0.94
ExxonMobil XOM 37.00 -0.95
F5Networks FFIV 120.04 -3.26
FMC FMC 107.76 -0.15
Facebook FB 268.09 -5.63
FactSet FDS 325.05 -7.62
FairIsaac FICO 413.37 -6.33
Farfetch FTCH 25.93 -0.27
Fastenal FAST 43.96 -1.27
Fastly FSLY 82.60 -1.77
FederalRealty FRT 78.03 -1.36
FedEx FDX 224.44 -1.31
Ferrari RACE 187.86 -1.56
FiatChrysler FCAU 11.63 0.31
FidNatlFin FNF 33.02 -0.55
FidNatlInfo FIS 145.86 -2.29
FifthThirdBncp FITB 20.63 -0.49
58.com WUBA 55.66 -0.04
FirstAmerFin FAF 52.30 -0.54
FirstRepBank FRC 107.50 -1.99
FirstSolar FSLR 69.89 -1.81
FirstEnergy FE 29.05 -0.09
Fiserv FISV 95.00 -1.43
FiveBelow FIVE 128.25 2.97
Five9 FIVN 119.33 2.02
FleetCorTech FLT 233.21 -1.75
Floor&Decor FND 72.11 0.11
FomentoEconMex FMX 56.00 -0.61
FordMotor F 6.91 -0.06
Fortinet FTNT 116.76 -0.35
Fortis FTS 40.23 -0.77
Fortive FTV 76.45 0.79
FortBrandsHome FBHS 81.95 -0.60
FoxA FOXA 28.19 -0.01
FoxB FOX 28.15 -0.14
Franco-Nevada FNV 146.41 -3.96
FranklinRscs BEN 20.07 -0.33

s FreeportMcM FCX 15.77 -0.37
FreseniusMed FMS 42.26 -0.11

G H I
GCI LibertyA GLIBA 78.96 -1.20
GDS HoldingsGDS 72.40 -2.86
GFLEnvironmental GFL 20.30 0.56
GSXTechedu GSX 80.06 1.47
Galapagos GLPG 125.80 -2.04
Gallagher AJG 101.93 -1.30
Gaming&LeisureGLPI 37.92 0.16
Gap GPS 16.99 -0.48
Garmin GRMN 99.40 -1.74
Gartner IT 127.92 -3.36
Generac GNRC 180.03 -3.92
GeneralDynamicsGD 142.58 -3.59
GeneralElec GE 6.00 -0.16
GeneralMills GIS 58.49 -1.49
GeneralMotors GM 30.17 -1.78
Genmab GMAB 35.22 -0.71
Genpact G 38.47 -0.26
Gentex GNTX 26.35 -0.35
GenuinePartsGPC 98.77 -0.90
Gerdau GGB 3.74 -0.13
GileadSciencesGILD 63.77 -0.74
GSK GSK 38.77 -0.98
GlobalPaymentsGPN 168.19 -0.96
Globant GLOB 173.64 0.01
GlobeLife GL 80.07 -1.53
GoDaddy GDDY 76.01 -1.04
GoldFields GFI 13.09 -0.22
GoldmanSachsGS 200.01 -2.21
Graco GGG 59.09 -0.04
Grainger GWW 351.32 -9.96
Grifols GRFS 15.60 -0.70

Net
Stock Sym Close Chg

Grubhub GRUB 69.06 -0.70
GpoAvalAcc AVAL 4.91 -0.07
GuardantHealthGH 95.30 0.29
Guidewire GWRE 108.90 -2.86
HCA HealthcareHCA 134.67 0.86
HDFC Bank HDB 49.27 -0.58
HD Supply HDS 39.16 -2.73
HP HPQ 19.01 -0.69

t HSBC HSBC 20.71 -0.50
HUYA HUYA 25.61 -1.44
Halliburton HAL 14.28 -0.78
HartfordFinl HIG 38.90 -0.58
Hasbro HAS 78.57 0.20
HealthcareAmerHTA 26.55 0.12
HealthpeakProp PEAK 27.93 -0.17
Heico A HEI.A 88.42 -0.26
Heico HEI 107.20 -1.41
HenrySchein HSIC 63.75 -1.02
Herbalife HLF 49.46 -0.28
Hershey HSY 145.15 -2.57
Hess HES 43.52 -3.43
HewlettPackardHPE 9.22 -0.24
HighwoodsPropHIW 35.04 -0.77
Hill-Rom HRC 88.10 -0.96
Hilton HLT 89.36 -1.03
Hologic HOLX 59.92 0.69
HomeDepot HD 272.70 -4.34
HondaMotor HMC 24.93 -0.36
Honeywell HON 164.27 -1.48
HorizonTherap HZNP 70.79 -1.72
HormelFoodsHRL 49.72 -0.95
DR Horton DHI 69.73 -0.34
HostHotels HST 11.40 -0.25
HowmetAerospace HWM 16.98 -0.14
HuanengPowerHNP 16.10 0.23
Huazhu HTHT 41.75 -2.80
Hubbell HUBB 140.47 -0.89
HubSpot HUBS 285.46 1.35
HudsonPacPropHPP 23.28 -0.15
Humana HUM 393.37-14.85
JBHunt JBHT 136.00 -2.05
HuntingtonBcshs HBAN 9.58 -0.21
HyattHotels H 56.63 -0.62
IAA IAA 52.38 -0.65
ICICI Bank IBN 10.05 -0.13
IdexxLab IDXX 367.76 -6.40
IHS Markit INFO 77.16 -0.87
ING Groep ING 8.32 0.02
IPG Photonics IPGP 159.30 -5.59
IQVIA IQV 159.67 -1.39
IcahnEnterprises IEP 48.97 -0.45
Icon ICLR 182.71 2.20
IDEX IEX 177.40 -2.29
IllinoisToolWks ITW 191.94 -3.20
Illumina ILMN 346.11 -0.89
Immunomedics IMMU 41.93 -0.31
ImperialOil IMO 14.53 -0.50
Incyte INCY 88.26 -3.25
Infosys INFY 12.60 -0.15
IngersollRand IR 35.03 -0.39
Insulet PODD 213.00 0.56
Intel INTC 48.96 -0.66
InteractiveBrkrs IBKR 47.10 -0.79
ICE ICE 98.25 -2.96
InterContinentl IHG 55.88 -0.93
IBM IBM 120.56 -1.70
IntlFlavors IFF 120.36 -1.64
IntlPaper IP 37.97 -0.32
Interpublic IPG 16.94 -0.26
Intuit INTU 320.39 -7.82
IntuitiveSurgical ISRG 705.60-13.88
InvitatHomes INVH 28.42 -0.63
IonisPharma IONS 51.52 -1.63
iQIYI IQ 21.40 0.32
iRhythmTechs IRTC 211.10 -4.75
IronMountain IRM 29.80 -0.27
ItauUnibanco ITUB 4.46 -0.11

J K L
JD.com JD 74.53 -2.66
Joyy YY 74.76 -2.40
JPMorganChase JPM 99.83 -1.04
JackHenry JKHY 156.04 -4.67
JacobsEngg J 91.12 -1.68
JamesHardie JHX 21.91 -0.20
JazzPharma JAZZ 139.10 -1.83
J&J JNJ 146.91 -2.79
JohnsonControls JCI 41.13 -0.08

Net
Stock Sym Close Chg

JuniperNetworks JNPR 22.85 -0.38
KB Fin KB 31.08 -0.58
KE Holdings BEKE 49.64 3.85
KKR KKR 34.68 -0.28
KLA KLAC 173.13 -1.33
KSCitySouthernKSU 185.17 -0.30
Kellogg K 66.00 -0.53
KeurigDrPepper KDP 28.53 -0.99
KeyCorp KEY 12.29 -0.26
KeysightTechs KEYS 90.69 -2.20
KilroyRealty KRC 55.70 -0.57
KimberlyClark KMB 148.15 -3.30
KinderMorganKMI 12.91 -0.31
KingsoftCloudKC 31.50 -0.34
KinrossGold KGC 8.91 -0.26
KirklandLakeGoldKL 52.94 -1.59
Knight-SwiftKNX 45.76 -0.76
KoninklijkePhil PHG 46.98 -0.71
KoreaElcPwrKEP 8.51 -0.06
KraftHeinz KHC 31.51 -0.14
Kroger KR 34.74 -0.44
L Brands LB 28.01 -0.58
LHC Group LHCG 202.33 -4.95
Line LN 50.60 -0.04
LKQ LKQ 31.31 -0.43
LPL Financial LPLA 79.00 -1.39
L3HarrisTech LHX 176.40 -4.44
LabCpAm LH 181.59 5.87
LamResearch LRCX 297.51 -3.40
LamarAdv LAMR 64.30 -1.30
LambWeston LW 62.00 0.60
LasVegasSands LVS 52.32 1.48
Lear LEA 117.58 -2.67
Leidos LDOS 85.90 -1.27
Lennar A LEN 75.50 -0.29
Lennar B LEN.B 59.83 -0.12
LennoxIntl LII 270.43 -2.99
LiAuto LI 16.05 0.25
LibertyBroadbandA LBRDA 136.10 -1.34
LibertyBroadbandC LBRDK 137.31 -2.17
LibertyGlobal C LBTYK 21.45 -0.16
LibertyGlobal A LBTYA 21.79 -0.18
LibertyGlobal B LBTYB 21.97 -0.28
LibertyFormOne C FWONK 36.69 -0.41
LibertyFormOne A FWONA 33.88 -0.36
LibertyBraves A BATRA 19.11 -0.43
LibertyBraves C BATRK 19.21 -0.39
LibertySirius A LSXMA 34.63 -0.73
LibertySirius C LSXMK 34.55 -0.71
EliLilly LLY 146.22 -5.75
LincolnNational LNC 34.46 -1.29
Linde LIN 247.29 -3.86
LiveNationEnt LYV 56.93 -0.31
LivongoHealth LVGO 126.58 -1.45
LloydsBanking LYG 1.28 -0.04
LockheedMartin LMT 379.11 -6.13
Loews L 35.16 -0.65
LogitechIntl LOGI 68.17 -1.38
Lowe's LOW 158.33 -1.20
lululemon LULU 320.00 -3.93
Lyft LYFT 29.51 -0.36
LyondellBasell LYB 70.94 -1.75

M N
M&T Bank MTB 99.05 -2.11
MGM ResortsMGM 22.84 -0.27
MKS InstrumMKSI 104.63 -3.00
MPLX MPLX 17.37 -0.02
MSCI MSCI 342.53 -6.16
MagellanMidMMP 36.92 -0.07
MagnaIntl MGA 47.30 -1.27
ManhattanAssoc MANH 94.84 0.80
ManulifeFin MFC 14.32 -0.48
MarathonPetrolMPC 30.27 -1.50
Markel MKL 1044.97 -4.68
MarketAxessMKTX 451.53 -7.14
Marriott MAR 100.38 -1.63
Marsh&McLenMMC 115.61 -1.14
MartinMariettaMLM 207.33 3.88
MarvellTech MRVL 38.51 -0.94
Masco MAS 57.69 -0.26
Masimo MASI 215.15 -6.27
Mastercard MA 332.88 -6.76
MaximIntProductsMXIM 66.35 -0.61
McCormick MKC 198.19 -4.50

s McDonalds MCD 217.24 1.53
McKesson MCK 150.73 -1.58
MedicalProp MPW 18.37 0.05

Net
Stock Sym Close Chg

A B C
ABB ABB 25.95 -0.44
AcadiaPharm ACAD 36.42 -1.48
ADT ADT 10.94 0.22
AECOM ACM 37.71 -0.27
AES AES 17.36 -0.18
Aflac AFL 36.21 -0.83
AGNC Invt AGNC 14.21 0.01
ANGI Homesvcs ANGI 12.62 -0.29
Ansys ANSS 317.42 -2.63
ASETech ASX 4.11 -0.09
ASML ASML 357.00 -2.37
AT&T T 28.91 -0.46
AbbottLabs ABT 104.00 -1.81
AbbVie ABBV 89.65 -1.98
Abiomed ABMD 272.02 -5.91
Accenture ACN 233.65 -5.26
ActivisionBlizATVI 79.09 -0.50
Adobe ADBE 476.26 -3.20
AdvanceAutoAAP 153.56 -0.79
AdvMicroDevicesAMD 78.98 -2.93
Aegon AEG 2.68 -0.07
AgilentTechsA 98.57 0.64
AgnicoEagle AEM 82.11 -1.01
AirProducts APD 295.23 -8.04
AkamaiTech AKAM 106.34 -2.60
Albemarle ALB 93.50 -1.92
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MoneyRates September 10, 2020

Key annual interest rates paid to borrowor lendmoney inU.S. and internationalmarkets. Rates beloware a
guide to general levels but don’t always represent actual transactions.

Inflation
July index ChgFrom (%)

level June '20 July '19

U.S. consumer price index
All items 259.101 0.51 1.0
Core 267.703 0.53 1.6

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 3.25 3.25 5.25 3.25
Canada 2.45 2.45 3.95 2.45
Japan 1.475 1.475 1.475 1.475

PolicyRates
Euro zone 0.00 0.00 0.00 0.00
Switzerland 0.00 0.00 0.50 0.00
Britain 0.10 0.10 0.75 0.10
Australia 0.25 0.25 1.00 0.25

Overnight repurchase
U.S. 0.11 0.10 3.40 -0.07

U.S. government rates

Discount
0.25 0.25 2.75 0.25

Federal funds
Effective rate 0.0900 0.0900 2.3600 0.0600
High 0.1000 0.1000 3.0000 0.1000
Low 0.0500 0.0500 2.0000 0.0100
Bid 0.0500 0.0800 2.1000 0.0100
Offer 0.0900 0.1000 2.5000 0.0500

Notes ondata:
U.S. prime rate is the base rate on corporate loans posted by at least 70%of the 10 largestU.S. banks,
and is effectiveMarch 16, 2020. Other prime rates aren’t directly comparable; lending practices vary
widely by location; Discount rate is effectiveMarch 16, 2020.SecuredOvernight FinancingRate is
as of September 9, 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.

Treasury bill auction
4weeks 0.090 0.090 1.950 0.000
13weeks 0.115 0.105 1.945 0.000
26weeks 0.125 0.115 1.870 0.080

Secondarymarket

FannieMae
30-yearmortgage yields

30days 1.948 1.884 3.388 1.751
60days 2.008 1.946 3.403 1.804

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
2.00 2.00 4.00 2.00

Commercial paper (AA financial)
90days 0.16 0.15 2.53 0.04

Libor
Onemonth 0.15113 0.15863 2.05700 0.14925
Threemonth 0.24913 0.24950 2.16413 0.23375

Week —52-WEEK—
Latest ago High Low

Sixmonth 0.28488 0.28725 2.08525 0.28488
One year 0.41413 0.42625 2.07413 0.41413

Euro Libor
Onemonth -0.555 -0.548 -0.360 -0.621
Threemonth -0.512 -0.501 -0.142 -0.539
Sixmonth -0.488 -0.478 -0.052 -0.498
One year -0.413 -0.391 0.008 -0.441

SecuredOvernight FinancingRate
0.09 0.09 5.25 0.01

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 0.129 40.630 6.007 0.002
MBS 0.137 78.900 6.699 0.011

Weekly survey
Latest Week ago Year ago

FreddieMac
30-year fixed 2.86 2.93 3.56
15-year fixed 2.37 2.42 3.09
Five-yearARM 3.11 2.93 3.36

Week —52-WEEK—
Latest ago High Low

DividendChanges
Dividend announcements fromSeptember 10.

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Increased
4.65%Fltg. Rate STRATS GJO 1.9 .0163 /.01615 M Sep15 /Sep14
PhilipMorris Intl PM 6.0 1.20 /1.17 Q Oct13 /Sep24
Urstadt Biddle Properties UBP 5.8 .125 /.0625 Q Oct16 /Oct02

Reduced
BerkshireHills Bancorp BHLB 5.2 .12 /.24 Q Sep30 /Sep22
FRSTRATSs 2006-2 GSGrp GJS 2.4 .021 /.02181 M Sep15 /Sep14
STRATSSers 2006-1 P&G GJR 1.8 .017 /.01748 M Sep15 /Sep14

Stocks
Superconductor Techs SCON 1:10 /Sep10

Foreign
CABCOTrSBCComFltgRte GYC 3.3 .20764 Q Sep15 /Sep14
PetroChinaADR PTR 5.1 1.26356 SA Nov23 /Sep29
STMicroelectronics STM 0.6 .042 Q Sep29 /Sep22

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and
ratio; SO: spin-off.

Net
Stock Sym Close Chg

Medtronic MDT 104.78 -1.88
MelcoResortsMLCO 18.74 0.36
MercadoLibreMELI 1040.99-16.35
Merck MRK 83.57 -1.31
MetLife MET 37.69 -0.59
MettlerToledoMTD 963.46-12.36
MicrochipTechMCHP 100.60 -0.85
MicronTech MU 44.87 -0.28
Microsoft MSFT 205.37 -5.92
MidAmApt MAA 116.44 ...
MiratiTherapMRTX 133.24 -6.67
MitsubishiUFJMUFG 4.12 ...
MizuhoFin MFG 2.69 0.01
MobileTeleSysMBT 8.80 -0.14
Moderna MRNA 57.56 0.66
MohawkIndsMHK 93.75 -0.34
MolinaHealthcareMOH 171.45 -4.05
MolsonCoorsB TAP 35.60 -1.92
MomentaPharmMNTA 52.14 -0.03
Mondelez MDLZ 57.10 -0.40
MongoDB MDB 209.64 -5.94
MonolithicPower MPWR 243.19 -3.37
MonsterBev MNST 81.78 -0.96
Moody's MCO 283.78 -4.63
MorganStanleyMS 50.29 -0.77
Morningstar MORN 158.17 -1.32
Mosaic MOS 17.72 -0.25
MotorolaSol MSI 150.34 -3.23
Mylan MYL 15.06 -0.19
MyoKardia MYOK 114.24 3.75
NICE NICE213.93 -6.72
NIO NIO 17.74 -0.35
NRG Energy NRG 31.38 -0.98
NVR NVR 3953.96-58.28
NXP Semi NXPI 123.10 -1.14
Nasdaq NDAQ 124.91 -3.79
NationalGrid NGG 54.17 -1.65
NatlRetailPropNNN 37.30 -0.26
Natura&Co NTCO 18.64 -0.63
NatWest NWG 2.61 -0.07
nCino NCNO 84.20 5.13
NetApp NTAP 44.37 -2.20
NetEase NTES 459.52-12.49
Netflix NFLX 480.67-19.52
Neurocrine NBIX 103.00 -4.66

s NewFortressEner NFE 37.29 1.72
NewOrientalEduc EDU 144.64 -4.34
NYTimes A NYT 43.34 -0.55
NewellBrandsNWL 17.21 0.78
Newmont NEM 66.49 -1.68
NewsCorp A NWSA 14.84 -0.28
NewsCorp B NWS 14.86 -0.28
NextEraEnergyNEE 276.91 -5.46

s Nike NKE 114.79 -0.11
Nikola NKLA 37.57 -4.80
NiSource NI 21.88 -0.23
Nokia NOK 4.10 -0.04
NomuraHoldingsNMR 5.09 -0.01
Nordson NDSN 190.82 1.00
NorfolkSouthernNSC 213.17 0.87
NorthernTrust NTRS 78.65 -1.74
NorthropGrumNOC 330.02 -9.39
NortonLifeLock NLOK 22.47 -0.58
Novartis NVS 88.52 0.30
NovoNordiskNVO 65.82 -0.83
Novocure NVCR 87.40 1.95
NuanceComms NUAN 30.72 0.53
Nucor NUE 45.39 -0.67
Nutrien NTR 38.13 0.11
NVIDIA NVDA 492.47-16.13

O P Q
OGE Energy OGE 30.37 -0.71
ONEOK OKE 26.03 -0.45
OReillyAuto ORLY 469.27 -7.01
OakStreetHealth OSH 43.91 -2.84
OccidentalPetrol OXY 10.19 -0.88
Okta OKTA 198.48 -2.01
OldDomFreight ODFL 194.57 -4.47
Ollie'sBargainOLLI 91.65 0.12
OmegaHealthcareOHI 32.43 -0.33
Omnicom OMC 51.80 -1.20
ON Semi ON 21.52 -0.30
OneConnectFinTech OCFT 19.31 -0.06
OpenText OTEX 42.40 -0.85
Oracle ORCL 57.33 0.38
Orange ORAN 11.17 -0.13
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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

0.00

1.00

2.00

3.00

4.00%

2019
O N D J

2020
F M A M J J A S

t

30-year fixed-rate
mortgage

t
10-year Treasury

note yield

Selected rates
30-yearmortgage, Rate

Bankrate.comavg†: 3.07%
BB&T 2.50%
Charleston,WV 800-226-5228

GoldenBelt Bank, FSA 2.63%
Ellis, KS 785-625-7345

Prairie StateBankandTrust 2.75%
MtZion, IL 800-597-2977

TBKBank, SSB 2.85%
Dallas, TX 214-365-6900

FirstNational Bank 2.88%
Waverly, IA 319-266-2000

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 0.25 0.23 l 2.16 -1.06
Moneymarket, annual yield 0.23 0.23 0.23 l 0.78 -0.04
Five-year CD, annual yield 0.65 0.65 0.65 l 1.62 -0.80
30-yearmortgage, fixed† 3.07 3.07 3.03 l 4.22 -0.66
15-yearmortgage, fixed† 2.58 2.55 2.54 l 3.57 -0.41
Jumbomortgages, $510,400-plus† 3.12 3.10 3.06 l 4.71 -1.12
Five-year adjmortgage (ARM)† 3.29 3.29 3.06 l 4.78 0.07
New-car loan, 48-month 4.17 4.18 4.17 l 4.65 1.11
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 3032.28 –24.33 –0.80 –6.7
DJGlobal Index 430.79 –4.26 –0.98 –0.7
DJGlobal exU.S. 249.53 –0.24 –0.10 –5.3

Americas DJAmericas 775.44 –13.23 –1.68 1.9
Brazil SaoPauloBovespa 98834.59 –2457.46 –2.43 –14.5
Canada S&P/TSXComp 16185.32 –198.28 –1.21 –5.1
Mexico S&P/BMV IPC 36180.74 22.78 0.06 –16.9
Chile Santiago IPSA 2540.75 –58.26 –2.24 –23.8

EMEA StoxxEurope600 367.48 –2.17 –0.59 –11.6
Eurozone EuroStoxx 364.14 –0.86 –0.24 –9.9
Belgium Bel-20 3355.85 –6.55 –0.19 –15.2
Denmark OMXCopenhagen20 1314.52 –7.31 –0.55 15.7
France CAC40 5023.93 –19.05 –0.38 –16.0
Germany DAX 13208.89 –28.32 –0.21 –0.3
Israel TelAviv 1305.28 –19.55 –1.48 –22.5
Italy FTSEMIB 19820.22 48.90 0.25 –15.7
Netherlands AEX 550.50 –1.55 –0.28 –8.9
Russia RTS Index 1216.59 15.25 1.27 –21.5
SouthAfrica FTSE/JSEAll-Share 55953.96 742.62 1.35 –2.0
Spain IBEX35 6999.20 –21.70 –0.31 –26.7
Sweden OMXStockholm 710.87 –2.55 –0.36 4.4
Switzerland SwissMarket 10387.44 –19.13 –0.18 –2.2
Turkey BIST 100 1099.06 –0.62 –0.06 –3.9
U.K. FTSE 100 6003.32 –9.52 –0.16 –20.4
U.K. FTSE250 17573.95 –20.98 –0.12 –19.7

Asia-Pacific
Australia S&P/ASX200 5908.50 29.87 0.51 –11.6
China Shanghai Composite 3234.82 –19.80 –0.61 6.1
HongKong HangSeng 24313.54 –155.39 –0.64 –13.8
India S&PBSESensex 38840.32 646.40 1.69 –5.9
Japan Nikkei StockAvg 23235.47 202.93 0.88 –1.8
Singapore Straits Times 2492.09 –7.24 –0.29 –22.7
SouthKorea Kospi 2396.48 20.67 0.87 9.0
Taiwan TAIEX 12691.75 83.17 0.66 5.8
Thailand SET 1290.89 –2.51 –0.19 –18.3
Sources: FactSet; DowJonesMarketData

MajorU.S. Stock-Market Indexes
Latest 52-Week % chg

High Low Close Net chg % chg High Low %chg YTD 3-yr. ann.

DowJones

MajorU.S. Stock-Market Indexes 28174.78 27447.08 27534.58 -405.89 -1.45 29551.42 18591.93 1.3 -3.5 8.1
TransportationAvg 11335.04 11139.11 11178.97 -66.01 -0.59 11451.51 6703.63 4.3 2.5 6.0
UtilityAverage 807.77 796.05 796.34 -13.17 -1.63 960.89 610.89 -6.7 -9.4 2.2
Total StockMarket 34837.16 33862.95 33957.00 -570.94 -1.65 36434.12 22462.76 10.1 2.8 10.1
Barron's 400 721.66 705.07 706.05 -9.24 -1.29 752.15 455.11 2.0 -3.6 3.3

NasdaqStockMarket
NasdaqComposite 11299.53 10875.02 10919.59 -221.97 -1.99 12056.44 6860.67 33.3 21.7 19.7
Nasdaq 100 11566.34 11095.94 11154.12 -241.73 -2.12 12420.54 6994.29 40.9 27.7 23.6

S&P
500 Index 3425.55 3329.25 3339.19 -59.77 -1.76 3580.84 2237.40 11.0 3.4 10.7
MidCap400 1900.24 1856.73 1857.15 -23.37 -1.24 2106.12 1218.55 -5.4 -10.0 2.6
SmallCap600 886.66 867.34 867.53 -11.76 -1.34 1041.03 595.67 -11.0 -15.0 1.1

Other Indexes
Russell 2000 1543.43 1507.73 1507.75 -18.73 -1.23 1705.22 991.16 -4.3 -9.6 2.5
NYSEComposite 12964.20 12688.32 12706.69 -179.11 -1.39 14183.20 8777.38 -3.1 -8.7 2.2
Value Line 472.82 462.15 462.22 -6.62 -1.41 562.05 305.71 -13.3 -16.3 -3.5
NYSEArcaBiotech 5269.19 5124.85 5128.49 -101.75 -1.95 6142.96 3855.67 16.0 1.2 7.0
NYSEArcaPharma 663.02 651.12 652.38 -10.20 -1.54 675.64 494.36 11.6 -0.2 6.5
KBWBank 77.91 75.16 75.29 -1.27 -1.66 114.12 56.19 -25.3 -33.6 -5.8
PHLX§Gold/Silver 157.00 151.71 152.34 -2.46 -1.59 161.14 70.12 67.3 42.5 18.5
PHLX§Oil Service 34.14 32.62 32.75 -1.25 -3.68 80.99 21.47 -53.9 -58.2 -36.0
PHLX§Semiconductor 2202.84 2126.67 2137.78 -31.83 -1.47 2370.18 1286.84 32.7 15.6 25.0
CboeVolatility 30.56 27.59 29.71 0.90 3.12 82.69 11.54 108.9 115.6 34.8

NasdaqPHLX Sources: FactSet; DowJonesMarketData

LateTrading
Most-activeandbiggestmoversamongNYSE,NYSEArca,NYSEAmer.
andNasdaq issues from4p.m. to6:30p.m.ETas reportedbyelectronic
tradingservices, securitiesdealers and regional exchanges.Minimum
sharepriceof$2andminimumafter-hoursvolumeof50,000shares.

Most-active issues in late trading
Volume AfterHours

Company Symbol (000) Last Net chg % chg High Low

Peloton Interactive PTON 9,776.0 96.50 8.75 9.97 97.50 80.22
SPDRS&P500 SPY 5,839.3 334.96 1.07 0.32 335.25 333.54
Apple AAPL 4,429.4 114.03 0.54 0.48 127.98 113.01
EastmanKodak KODK 4,134.4 6.80 0.87 14.67 7.38 5.90

iSharesMSCI EmgMarkets EEM 3,516.3 43.60 0.09 0.21 43.80 43.46
Freeport-McMoRan FCX 3,350.3 15.76 -0.01 -0.06 15.87 15.72
iShares iBoxx $HYCpBd HYG 3,049.4 84.28 ... unch. 84.61 84.28
Intel INTC 2,680.2 49.05 0.09 0.18 49.62 48.82

Percentage gainers…
EastmanKodak KODK 4,134.4 6.80 0.87 14.67 7.38 5.90
Zumiez ZUMZ 82.8 27.75 2.56 10.16 28.39 25.19
Peloton Interactive PTON 9,776.0 96.50 8.75 9.97 97.50 80.22
SatsumaPharmaceuticals STSA 678.2 5.99 0.37 6.58 5.99 5.41
SangamoTherapeutics SGMO 80.6 10.67 0.50 4.92 10.70 9.76

...And losers
Amyris AMRS 318.5 2.50 -0.64 -20.38 3.20 2.32
FreightCarAmerica RAIL 76.7 2.05 -0.09 -4.21 2.58 2.00
GarrettMotion GTX 87.6 3.18 -0.06 -1.85 3.39 3.18
Chewy CHWY 1,308.3 58.65 -1.04 -1.74 63.52 56.20
ProSharesUltVIXST UVXY 519.2 22.40 -0.38 -1.67 22.92 22.22

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume* 911,078,487 13,133,526
Adv. volume* 150,881,231 3,087,093
Decl. volume* 742,755,121 9,635,349
Issues traded 3,087 271
Advances 985 104
Declines 2,021 154
Unchanged 81 13
Newhighs 57 2
New lows 22 0
ClosingArms† 2.05 2.31
Block trades* 5,508 99

Nasdaq NYSEArca

Total volume*3,815,463,574 300,345,314
Adv. volume*1,327,700,665 60,967,790
Decl. volume*2,436,863,729 238,469,832
Issues traded 3,508 1,431
Advances 1,142 234
Declines 2,255 1,180
Unchanged 111 17
Newhighs 61 4
New lows 31 4
ClosingArms† 0.93 0.56
Block trades* 16,915 1,466

* 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

Apple AAPL 180,921 6.0 113.49 -3.26 137.98 53.15
SatsumaPharmaceuticals STSA 112,567 140286.9 5.62 -75.92 36.11 4.55
ProShUltraProShrtQQQ SQQQ 99,987 223.9 26.01 5.73 181.60 19.55
General Electric GE 96,928 16.0 6.00 -2.60 13.26 5.48
Novan NOVN 92,773 226.4 0.53 27.23 3.72 0.22

SPDRS&P500 SPY 89,815 16.6 333.89 -1.74 358.75 218.26
Tesla TSLA 83,977 9.8 371.34 1.38 502.49 43.67
NIOADR NIO 79,213 -42.4 17.74 -1.93 21.05 1.19
InvescoQQQTrust I QQQ 69,132 59.0 272.34 -1.99 303.50 164.93
FordMotor F 69,127 -3.1 6.91 -0.86 9.60 3.96
* 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

SatsumaPharmaceuticals STSA 112,567 140287 5.62 -75.92 36.11 4.55
First TrValue Line 100 FVL 2,809 5241 21.72 -1.61 23.82 15.00
East StoneAcquisition ESSC 634 3224 9.84 -0.49 10.14 9.35
Invs S&P500EWConsDisc RCD 558 2980 103.05 -0.79 113.01 55.72
FTNasdaqTransportation FTXR 786 2234 23.52 -0.99 25.36 12.20

Virtusa VRTU 5,594 2022 50.42 24.49 52.81 19.48
VesperUSLCShort Rev UTRN 172 1644 29.63 -1.66 31.20 15.88
PortlandGeneral Electric POR 10,287 1290 34.38 -9.86 63.08 31.96
Athenex ATNX 8,074 1241 11.09 -15.95 18.35 5.63
PIMCODynMultUS MFUS 176 1121 29.61 -1.30 33.30 20.26
* 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
10919.59 t 221.97, or 1.99%

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:

36.55 23.75
32.01 21.75
0.76 1.03

12056.44, 09/02/20
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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 2480.310 0.490 0.450 1.910 0.400 8.38 5.06

U.S. Treasury Long, Barclays4879.030 1.320 1.230 2.370 0.980 17.62 10.78

Aggregate, Barclays 2279.250 1.150 1.090 2.460 1.020 7.56 5.02

Fixed-RateMBS, Barclays 2227.380 1.210 1.120 2.690 0.930 4.76 3.56

HighYield 100, ICEBofA 3163.095 4.582 4.376 10.740 4.235 1.278 3.627

MuniMaster, ICEBofA 587.191 1.034 1.054 3.441 0.838 4.560 3.815

EMBIGlobal, J.P.Morgan n.a. n.a. 4.582 n.a. n.a. n.a. n.a.

Sources: J.P.Morgan; S&PDowJones Indices; BloombergBarclays; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Yield10Bioscience YTEN 6.69 2.34 53.79 31.05 3.50 -73.6
QuhuoADR QH 8.32 1.64 24.55 22.99 6.52 ...
Virtusa VRTU 50.42 9.92 24.49 52.81 19.48 25.3
Agenus AGEN 5.19 1.00 23.87 5.38 1.82 69.1
Paratek Pharmaceuticals PRTK 5.63 0.98 21.08 6.41 2.50 0.5

RH RH 385.46 64.38 20.05 410.49 73.14 127.9
TRACONPharmaceuticals TCON 4.23 0.66 18.49 5.47 0.95 -14.6
PulseBiosciences PLSE 10.94 1.48 15.64 17.45 5.11 -24.4
Kraton KRA 16.80 2.27 15.62 35.00 4.45 -50.7
MicSecUSBigOil 3X InLv NRGD 27.03 3.56 15.18 304.72 10.72 -46.0

IGMBiosciences IGMS 60.47 7.56 14.29 80.55 16.10 ...
Brasil DistrGrupoPaoADR CBD 13.30 1.62 13.87 22.64 9.39 -38.2
BattalionOil BATL 9.98 1.21 13.80 19.00 2.00 ...
Navistar Intl NAV 40.78 4.94 13.78 43.08 15.01 40.6
Co-Diagnostics CODX 11.62 1.40 13.70 30.99 0.85 996.2

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

SatsumaPharmaceuticals STSA 5.62 -17.72 -75.92 36.11 4.55 ...
Precipio PRPO 2.19 -0.67 -23.43 8.00 0.55 -11.3
MuscleMaker GRIL 1.88 -0.57 -23.27 5.09 1.42 ...
PDCEnergy PDCE 11.66 -3.15 -21.27 36.49 4.51 -63.0
Superconductor Techs SCON 2.80 -0.68 -19.49 9.10 1.22 -64.6

500.comADR WBAI 3.29 -0.76 -18.77 11.50 2.51 -63.8
CounterPath CPAH 3.55 -0.82 -18.76 6.00 0.83 208.7
FuelCell Energy FCEL 2.17 -0.46 -17.49 3.50 0.23 498.6
SutroBiopharma STRO 11.00 -2.15 -16.35 13.91 6.00 3.5
Athenex ATNX 11.09 -2.11 -15.95 18.35 5.63 -21.0

Infr EngyAlternatives IEA 4.90 -0.91 -15.66 6.80 1.63 7.7
GameStopCl A GME 6.23 -1.12 -15.24 8.45 2.57 36.0
MicSecUSBigOil 3X Lev NRGU 1.89 -0.33 -14.86 55.19 1.10 -95.4
MICT MICT 4.85 -0.82 -14.46 8.45 0.38 731.3
SMEnergy SM 1.82 -0.28 -13.33 12.91 0.90 -81.5

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

Thursday 52-Week YTD
Close Net chg %Chg High Low %Chg % chg

DJCommodity 616.56 -0.93 -0.15 647.86 433.70 1.06 -4.01
TR/CCCRB Index 146.17 -0.90 -0.61 187.39 106.29 -16.21 -21.32
Crude oil,$per barrel 37.30 -0.75 -1.97 63.27 -37.63 -32.29 -38.91
Natural gas,$/MMBtu 2.323 -0.083 -3.45 2.862 1.482 -9.75 6.12
Gold,$per troy oz. 1954.20 9.50 0.49 2051.50 1452.10 30.39 28.61

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Thurs YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0134 74.7805 24.9
Brazil real .1880 5.3192 32.3
Canada dollar .7581 1.3192 1.6
Chile peso .001293 773.10 4.6
Colombiapeso .000270 3710.11 13.1
EcuadorUSdollar 1 1 unch
Mexico peso .0466 21.4448 13.3
Uruguay peso .02350 42.5450 14.6
Asia-Pacific
Australian dollar .7258 1.3778 –3.3
China yuan .1463 6.8344 –1.8
HongKong dollar .1290 7.7506 –0.5
India rupee .01362 73.440 2.9
Indonesia rupiah .0000673 14855 7.0
Japan yen .009423 106.13 –2.3
Kazakhstan tenge .002345 426.44 11.7
Macau pataca .1252 7.9870 –0.4
Malaysia ringgit .2402 4.1640 1.8
NewZealand dollar .6651 1.5035 1.2
Pakistan rupee .00601 166.300 7.3
Philippines peso .0206 48.570 –4.2
Singapore dollar .7300 1.3699 1.8
SouthKoreawon .0008416 1188.21 2.9
Sri Lanka rupee .0054478 183.56 1.2
Taiwan dollar .03415 29.284 –2.1
Thailand baht .03192 31.330 5.3

US$vs,
Thurs YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004314 23178 0.02
Europe
CzechRep. koruna .04442 22.515 –0.7
Denmark krone .1588 6.2979 –5.5
Euro area euro 1.1816 .8463 –5.1
Hungary forint .003304 302.62 2.5
Iceland krona .007316 136.68 12.9
Norway krone .1102 9.0769 3.4
Poland zloty .2653 3.7700 –0.6
Russia ruble .01330 75.163 21.1
Sweden krona .1140 8.7725 –6.3
Switzerland franc 1.0982 .9106 –5.9
Turkey lira .1342 7.4492 25.2
Ukraine hryvnia .0357 28.0500 18.5
UK pound 1.2809 .7807 3.5
Middle East/Africa
Bahrain dinar 2.6515 .3772 0.03
Egypt pound .0634 15.7654 –1.8
Israel shekel .2925 3.4189 –1.0
Kuwait dinar 3.2667 .3061 1.0
Oman sul rial 2.5970 .3851 0.01
Qatar rial .2747 3.641 –0.1
SaudiArabia riyal .2666 3.7512 ...
SouthAfrica rand .0592 16.9019 20.7

Close Net Chg %Chg YTD%Chg

WSJDollar Index 88.49 0.21 0.24 –1.20

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
27534.58 t405.89, or 1.45%

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

27.03 19.52
26.70 17.36
2.23 2.23

29551.42, 02/12/20
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S&P 500 Index
3339.19 t59.77, or 1.76%

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

37.92 22.95
25.64 18.06
1.77 1.93
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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.
Sept 3.0375 3.0415 2.9735 2.9870 –0.0530 2,450
Dec 3.0550 3.0590 2.9815 2.9985 –0.0530 138,872
Gold (CMX)-100 troy oz.; $ per troy oz.
Sept 1944.10 1962.70 1944.10 1954.20 9.50 267
Oct 1947.50 1966.60 1942.80 1956.00 9.20 61,475
Dec 1955.30 1975.20 1950.50 1964.30 9.40 419,386
Feb'21 1961.70 1981.60 1958.40 1971.90 9.50 38,493
April 1967.40 1986.10 1963.80 1976.70 9.80 20,060
June 1972.20 1986.20 1970.60 1980.60 10.00 9,449
Palladium(NYM) - 50 troy oz.; $ per troy oz.
Sept ... ... ... 2307.40 13.40 185
Dec 2314.40 2352.50 2285.00 2330.90 12.70 9,115
March'21 2318.50 2337.40 2291.50 2336.20 14.00 177
Platinum(NYM)-50 troy oz.; $ per troy oz.
Sept ... ... ... 939.40 16.30 17
Oct 924.00 947.50 920.60 941.00 16.10 40,958
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Sept ... ... ... 27.163 0.208 1,318
Dec 27.185 27.755 27.085 27.291 0.208 138,330
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Oct 37.80 38.18 36.93 37.30 –0.75 247,194
Nov 38.16 38.53 37.27 37.66 –0.75 269,167
Dec 38.59 38.99 37.73 38.11 –0.76 276,835
March'21 39.94 40.24 39.12 39.52 –0.66 130,537
June 40.96 41.26 40.27 40.64 –0.55 181,965
Dec 42.26 42.53 41.72 42.08 –0.41 202,768
NYHarborULSD (NYM)-42,000gal.; $ per gal.
Oct 1.1010 1.1083 1.0734 1.0824 –.0237 102,275
Nov 1.1210 1.1250 1.0911 1.0998 –.0230 65,352
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
Oct 1.1200 1.1314 1.0883 1.0977 –.0216 98,424
Nov 1.1053 1.1157 1.0773 1.0865 –.0201 72,645
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Oct 2.382 2.407 2.305 2.323 –.083 173,217
Nov 2.856 2.874 2.787 2.798 –.075 218,088
Dec 3.232 3.243 3.178 3.186 –.055 100,439
Jan'21 3.347 3.362 3.301 3.309 –.052 130,664
March 3.188 3.203 3.147 3.154 –.047 105,987
April 2.858 2.866 2.833 2.832 –.030 78,590

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
Sept 349.75 357.75 349.75 357.25 7.25 1,005
Dec 360.00 366.75 359.50 365.00 4.75 797,401
Oats (CBT)-5,000bu.; cents per bu.
Sept 276.00 276.00 276.00 271.50 4.50 1
Dec 268.50 273.25 267.00 272.25 4.50 4,735
Soybeans (CBT)-5,000bu.; cents per bu.
Sept 983.50 986.25 s 979.75 985.00 5.25 105
Nov 978.75 982.00 974.25 977.50 –1.25 400,837
SoybeanMeal (CBT)-100 tons; $ per ton.
Sept 310.90 312.00 310.50 311.10 .20 481
Dec 319.00 319.40 316.80 317.50 –.60 181,091
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
Sept 33.18 33.20 33.18 33.13 –.08 431
Dec 33.14 33.43 33.06 33.20 –.01 188,640
RoughRice (CBT)-2,000 cwt.; $ per cwt.
Sept 12.52 12.52 12.52 12.58 .04 10
Nov 12.42 12.61 12.37 12.48 .04 9,813
Wheat (CBT)-5,000bu.; cents per bu.
Sept 544.75 548.50 534.75 540.00 6.00 68
Dec 543.75 556.75 542.75 548.25 4.50 223,425
Wheat (KC)-5,000bu.; cents per bu.
Sept 484.25 484.25 473.50 476.25 3.00 24
Dec 471.00 485.25 469.75 474.00 3.00 145,901
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Sept 138.400 140.000 138.400 139.175 .775 2,637
Oct 138.550 140.975 138.400 139.600 1.350 15,370
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Oct 104.750 106.175 104.725 105.100 .400 81,669
Dec 109.100 110.250 109.100 109.425 .275 86,079
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Oct 63.100 64.375 62.875 64.375 3.000 69,399
Dec 60.575 62.850 60.550 62.850 3.000 74,123
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
Sept 909.00 945.00 s 899.00 939.00 39.00 162
Nov 593.20 611.40 592.70 611.40 19.00 2,237
Milk (CME)-200,000 lbs., cents per lb.
Sept 16.61 16.70 16.39 16.52 –.10 4,177
Oct 18.56 18.87 18.45 18.63 .15 4,478
Cocoa (ICE-US)-10metric tons; $ per ton.
Sept 2,606 2,606 2,606 2,606 –25 112
Dec 2,568 2,583 2,530 2,537 –25 103,496
Coffee (ICE-US)-37,500 lbs.; cents per lb.
Sept 132.50 132.50 132.50 132.50 2.85 245
Dec 128.00 133.45 127.70 131.70 2.85 114,946

COMMODITIES

FuturesContracts Contract Open
Open High hi lo Low Settle Chg interest

Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
Oct 12.00 12.03 11.85 11.91 –.12 265,373
March'21 12.65 12.68 12.52 12.58 –.09 323,370
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
Nov 26.80 26.80 26.80 26.90 .05 1,918
Jan'21 27.00 27.00 27.00 27.00 .23 1,947
Cotton (ICE-US)-50,000 lbs.; cents per lb.
Oct 64.37 64.45 64.37 63.96 .61 121
Dec 64.20 65.25 64.18 64.81 .61 122,642
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
Sept 118.40 118.40 118.40 118.40 2.55 21
Nov 115.50 118.40 115.30 118.05 2.55 6,884

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
Sept 217-250 219-280 216-300 219-110 1-03.0 21,822
Dec 221-000 222-270 219-170 222-070 1-05.0 969,340
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
Sept 177-210 178-020 176-230 177-290 17.0 4,706
Dec 175-230 176-150 175-000 176-080 17.0 1,153,663
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Sept 139-150 139-205 139-110 139-190 4.0 27,135
Dec 139-095 139-160 139-050 139-140 4.5 3,290,068
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Sept 125-270 125-292 125-252 125-287 1.7 47,259
Dec 125-300 126-010 125-285 126-005 2.0 3,226,668
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
Sept 110-129 110-132 110-126 110-131 .2 48,668
Dec 110-140 110-145 110-136 110-143 .2 1,942,138
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Sept 99.9125 99.9125 99.9100 99.9100 –.0025 129,307
Oct 99.9150 99.9200 99.9150 99.9150 –.0050 234,811
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
Sept 100-090 100-175 100-060 100-155 3.5 29,105
Dec 102-205 102-240 102-125 102-225 3.5 65,942
Eurodollar (CME)-$1,000,000; pts of 100%
Sept 99.7525 99.7575 99.7525 99.7525 … 1,409,388
Dec 99.6900 99.7000 99.6900 99.6950 … 1,033,155
March'21 99.7850 99.7950 99.7850 99.7900 … 997,845
June 99.8050 99.8150 99.8000 99.8100 .0050 916,891

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Sept .9417 .9436 .9408 .9424 .0008 73,545
Dec .9431 .9447 .9419 .9435 .0007 81,336
CanadianDollar (CME)-CAD 100,000; $ per CAD
Sept .7605 .7623 .7575 .7586 –.0011 68,215
Dec .7609 .7625 .7576 .7588 –.0011 67,210
BritishPound (CME)-£62,500; $ per £
Sept 1.2998 1.3035 1.2772 1.2802 –.0189 97,588
Dec 1.3009 1.3042 1.2777 1.2808 –.0189 93,650
Swiss Franc (CME)-CHF 125,000; $ per CHF
Sept 1.0959 1.1052 1.0959 1.0991 .0032 29,361
Dec 1.0992 1.1081 1.0989 1.1021 .0032 27,472
AustralianDollar (CME)-AUD 100,000; $ perAUD
Sept .7282 .7325 .7248 .7267 –.0004 58,036
Dec .7286 .7326 .7249 .7269 –.0004 102,100
MexicanPeso (CME)-MXN500,000; $ perMXN
Sept .04677 .04716 .04650 .04663 –.00001 53,259
Dec .04630 .04665 .04602 .04615 … 102,709
Euro (CME)-€125,000; $ per €
Sept 1.1805 1.1918 1.1801 1.1826 .0017 343,013
Dec 1.1829 1.1942 1.1825 1.1850 .0017 328,333

IndexFutures
Mini DJ Industrial Average (CBT)-$5 x index
Sept 27944 28159 27432 27545 –427 71,717
Dec 27845 28033 27313 27426 –425 1,974
S&P500 Index (CME)-$250 x index
Sept 3387.00 3415.70 3375.60 3340.60 –59.70 37,423
Dec … 3336.20 3329.60 3330.10 –59.80 2
Mini S&P500 (CME)-$50 x index
Sept 3396.00 3424.25 3327.25 3340.50 –59.75 2,522,808
Dec 3386.50 3414.00 3316.75 3330.00 –60.00 155,841
Mini S&PMidcap400 (CME)-$100 x index
Sept 1876.00 1900.50 1854.90 1856.50 –22.70 56,316
Dec 1869.60 1895.30 1848.50 1850.20 –23.20 89
MiniNasdaq 100 (CME)-$20 x index
Sept 11377.75 11566.75 11088.00 11178.25 –214.50 255,941
Dec 11369.75 11554.00 11075.75 11165.50 –214.25 15,015
Mini Russell 2000 (CME)-$50 x index
Sept 1523.90 1544.30 1504.60 1506.10 –18.10 491,364
Dec 1521.10 1540.40 1500.30 1502.40 –18.10 9,831
Mini Russell 1000 (CME)-$50 x index
Sept 1886.50 1899.20 1846.00 1852.00 –29.60 8,545
U.S. Dollar Index (ICE-US)-$1,000 x index
Sept 93.27 93.45 92.70 93.33 .07 11,668
Dec 93.26 93.45 92.68 93.32 .07 17,150

Source: FactSet

wsj.com/market-data/commodities

CashPrices Thursday, September 10, 2020
These prices reflect buying and selling of a variety of actual or “physical” commodities in themarketplace—
separate from the futures price on an exchange,which reflectswhat the commoditymight beworth in future
months.

Thursday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 59.500
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 11.700

Metals
Gold, per troy oz
Engelhard industrial 1961.00
Handy&Harmanbase 1966.25
Handy&Harman fabricated 2182.54
LBMAGold PriceAM *1928.40
LBMAGold Price PM *1947.20
Krugerrand,wholesale-e 2034.55
Maple Leaf-e 2054.12
AmericanEagle-e 2054.12
Mexican peso-e 2366.71
Austria crown-e 1920.57
Austria phil-e 2054.12
Silver, troy oz.
Engelhard industrial 27.4200
Handy&Harmanbase 27.1230
Handy&Harman fabricated 33.9040
LBMAspot price *£20.5200
(U.S.$ equivalent) *26.5350
Coins,wholesale $1,000 face-a 20621
Othermetals
LBMAPlatinumPrice PM *916.0
Platinum,Engelhard industrial 935.0
Palladium,Engelhard industrial 2326.0

Thursday

Aluminum, LME, $ permetric ton *1740.0
Copper,Comex spot 2.9870
IronOre, 62%FeCFRChina-s 126.3
ShreddedScrap, USMidwest-s,m 283
Steel, HRCUSA, FOBMidwestMill-s 544

Fibers andTextiles
Burlap,10-oz,40-inchNYyd-n,w 0.6200
Cotton,1 1/16 std lw-mdMphs-u 0.5946
Cotlook 'A' Index-t *69.80
Hides,hvy native steers piece fob-u 30.000
Wool,64s,staple,Terr del-u,w n.a.

Grains andFeeds
Barley,top-qualityMnpls-u n.a.
Bran,wheatmiddlings, KC-u 96
Corn,No. 2 yellow,Cent IL-bp,u 3.5050
Corn gluten feed,Midwest-u,w 106.2
Corn glutenmeal,Midwest-u,w 401.7
Cottonseedmeal-u,w 233
Hominy feed,Cent IL-u,w 95
Meat-bonemeal,50%proMnpls-u,w 183
Oats,No.2milling,Mnpls-u 2.9875
Rice, LongGrainMilled, No. 2AR-u,w n.a.
Sorghum,(Milo)No.2Gulf-u,k 5.5250
SoybeanMeal,Cent IL,rail,ton48%-u 310.70
Soybeans,No.1 yllw IL-bp,u 9.5650
Wheat,Spring14%-proMnpls-u 6.7050
Wheat,No.2 soft red,St.Louis-u 5.6125

Thursday

Wheat -Hard - KC (USDA) $ per bu-u 4.8400
Wheat,No.1softwhite,Portld,OR-u 5.2850

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 181.20
select 1-3,600-900 lbs.-u 166.40
Broilers, National compwtd. avg.-u,w 0.6398
Butter,AAChicago 1.4825
Cheddar cheese,bbl,Chicago 163.00
Cheddar cheese,blk,Chicago 215.00
Milk,Nonfat dry,Chicago lb. 104.00
Coffee,Brazilian,Comp 1.2040
Coffee,Colombian, NY 1.7562
Eggs,largewhite,Chicago-u 0.8050
Flour,hardwinter KC 14.45
Hams,17-20 lbs,Mid-US fob-u 0.54
Hogs,Iowa-So.Minnesota-u 61.49
Pork bellies,12-14 lbMidUS-u n.a.
Pork loins,13-19 lbMidUS-u 0.8080
Steers,Tex.-Okla. Choice-u 101.00
Steers,feeder,Okla. City-u,w n.a.

Fats andOils
Corn oil,crudewet/drymill wtd. avg.-u,w 43.5000
Grease,choicewhite,Chicago-h 0.2850
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u 0.3366
Tallow,bleach;Chicago-h 0.3150
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; K=Prices are now in $ per
bushel *Data as of 9/9

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 0.141 s l 0.129 0.133 1.682
0.625 10 0.685t l 0.705 0.583 1.733

5.750 Australia 2 0.230 t l 0.252 0.268 0.883 8.9 12.3 -79.9
2.500 10 0.944 s l 0.903 0.876 1.085 26.0 19.8 -64.9

0.000 France 2 -0.615 s l -0.628 -0.622 -0.744 -75.5 -75.7 -242.6
0.000 10 -0.133 s l -0.163 -0.234 -0.244 -81.8 -86.8 -197.7

0.000 Germany 2 -0.662 s l -0.687 -0.704 -0.833 -80.3 -81.6 -251.5
0.000 10 -0.429 s l -0.460 -0.525 -0.547 -111.4 -116.5 -228.1

1.000 Italy 2 -0.107 t l -0.097 -0.095 -0.289 -24.8 -22.6 -197.1
0.950 10 1.014 t l 1.028 0.922 1.026 33.0 32.3 -70.7

0.100 Japan 2 -0.127 s l -0.132 -0.124 -0.287 -26.8 -26.1 -196.9
0.100 10 0.030 s l 0.030 0.010 -0.225 -65.5 -67.5 -195.8

0.400 Spain 2 -0.459 t l -0.455 -0.438 -0.524 -60.0 -58.4 -220.7
1.250 10 0.348 s l 0.341 0.256 0.255 -33.7 -36.4 -147.9

0.500 U.K. 2 -0.106 t l -0.078 -0.025 0.481 -24.7 -20.7 -120.1
4.750 10 0.229 t l 0.238 0.132 0.642 -45.5 -46.7 -109.2

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

International BusinessMachines IBM 4.700 Feb. 19, ’46 129 –15 n.a. 120.56 –1.39
Coca–Cola KO 3.200 Nov. 1, ’23 13 –13 15 50.00 –0.38
WaltDisney DIS 6.650 Nov. 15, ’37 132 –10 n.a. 133.22 –0.10
Apple AAPL 0.750 May11, ’23 6 –9 11 113.49 –3.26

ViacomCBS VIAC 4.375 March 15, ’43 240 –8 241 29.30 2.06
XLIT XL 4.450 March 31, ’25 122 –7 121 ... ...
AtheneGlobal Funding … 2.750 June 25, ’24 112 –6 109 … …
SvenskaHandelsbanken SHBASS 0.625 June 30, ’23 30 –6 30 ... ...

…Andspreads thatwidened themost
NatWest NWG 3.875 Sept. 12, ’23 95 19 82 2.61 –2.61
HCA HCA 4.750 May1, ’23 78 12 68 134.67 0.64
VerizonCommunications VZ 5.150 Sept. 15, ’23 38 8 32 59.53 –0.85
ConocoPhillips COP 6.500 Feb. 1, ’39 151 7 140 32.92 –4.47

AmericanHondaFinance HNDA 1.200 July 8, ’25 70 7 58 ... ...
Credit Suisse … 2.950 April 9, ’25 56 6 46 … …
ToyotaMotor Credit TOYOTA 2.625 Jan. 10, ’23 33 6 n.a. ... ...
BankofMontreal BMO 1.850 May1, ’25 56 5 47 60.48 –1.50

High-yield issueswith thebiggest price increases…
BondPrice as%of face value Stock Performance

Issuer Symbol Coupon (%) Maturity Current One-day change Lastweek Close ($) % chg

Columbia/HCAHealthcare … 7.500 Nov. 15, ’95 127.750 1.00 127.750 … …
FordMotor Credit … 4.389 Jan. 8, ’26 101.500 0.97 102.000 … …
Royal CaribbeanCruises RCL 5.250 Nov. 15, ’22 92.000 0.75 90.375 70.14 0.04
Carnival CCL 6.650 Jan. 15, ’28 86.450 0.67 83.200 17.88 1.25

Springleaf Finance … 7.125 March 15, ’26 114.750 0.63 115.000 … ..
LBrands LB 6.875 Nov. 1, ’35 102.063 0.56 102.750 28.01 –2.03
MGMResorts International MGM 7.750 March 15, ’22 105.990 0.54 106.500 22.84 –1.17
Navient NAVI 6.750 June 25, ’25 103.750 0.43 104.750 8.62 –2.49

…Andwith thebiggest price decreases
Occidental Petroleum OXY 6.200 March 15, ’40 90.854 –1.12 96.250 10.19 –7.95
Bombardier BBDBCN 6.125 Jan. 15, ’23 76.438 –1.06 80.500 ... ...
AmericanAirlines AAL 5.000 June 1, ’22 65.000 –1.00 67.250 13.01 –0.34
Transocean RIG 7.500 April 15, ’31 16.000 –1.00 19.500 1.02 –2.86

Navient NAVI 5.625 Aug. 1, ’33 87.422 –0.80 89.600 8.62 –2.49
Sprint Capital … 6.875 Nov. 15, ’28 127.470 –0.78 128.954 ... ...
PrimeSecurity ServicesBorrower PRSESE 5.750 April 15, ’26 110.000 –0.56 111.000 ... ...
FordMotor F 6.625 Oct. 1, ’28 109.740 –0.51 110.625 6.91 –0.86

*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

2279.25 6.9 U.S. Aggregate 1.150 1.020 2.460

U.S. Corporate IndexesBloombergBarclays

3369.32 7.1 U.S. Corporate 1.960 1.820 4.580

3064.62 5.8 Intermediate 1.310 1.230 4.400

4972.27 9.2 Long term 3.010 2.730 4.930

692.48 7.5 Double-A-rated 1.460 1.300 3.360

887.93 6.1 Triple-B-rated 2.330 2.210 5.350

HighYieldBonds ICEBofA

468.84 0.4 HighYield Constrained 5.532 5.151 11.400

408.55 -6.7 Triple-C-rated 11.933 10.735 19.071

3163.10 -1.0 HighYield 100 4.582 4.235 10.740

424.51 0.7 Global HighYield Constrained 5.447 4.893 11.310

323.87 -1.4 EuropeHighYield Constrained 3.808 2.464 8.183

U.SAgencyBloombergBarclays

1865.11 5.3 U.SAgency 0.520 0.480 2.040

1624.35 3.9 10-20 years 0.390 0.350 1.950

4294.16 12.5 20-plus years 1.500 1.170 2.480

2883.14 5.5 Yankee 1.500 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

2227.38 3.7 Mortgage-Backed 1.210 0.930 2.690

2170.21 3.3 GinnieMae (GNMA) 0.690 0.290 2.660

1316.40 3.9 Fanniemae (FNMA) 1.400 1.110 2.690

2020.22 3.8 FreddieMac (FHLMC) 1.380 1.080 2.710

587.19 3.8 MuniMaster 1.034 0.838 3.441

415.15 4.1 7-12 year 1.026 0.771 3.447

471.84 4.2 12-22 year 1.512 1.224 3.690

454.59 3.1 22-plus year 2.253 1.765 4.123

Global Government J.P.Morgan†

612.97 5.2 Global Government 0.570 0.390 1.060

867.26 7.9 Canada 0.730 0.590 1.740

410.89 2.7 EMU§ 0.288 0.143 0.794

780.06 2.8 France 0.060 -0.160 0.430

545.63 1.8 Germany -0.320 -0.740 -0.050

294.91 -1.1 Japan 0.300 0.040 0.320

608.32 2.1 Netherlands -0.220 -0.540 0.080

1083.49 7.8 U.K. 0.610 0.390 1.180

n.a. n.a. EmergingMarkets ** n.a. n.a. n.a.

Macro&Market Economics

WeeklyDemand, 000sbarrels per day
Expected Previous Year 4-week 5-year

Current change week ago avg avg

Total petroleum
product 18,678 ... 16,979 21,440 18,109 20,024

Finished

motor gasoline 8,390 ... 8,786 9,807 8,742 9,166
Kerosene-type

jet fuel 864 ... 940 1,515 982 1,643
Distillates 3,713 ... 3,918 3,804 3,711 3,982
Residual fuel oil 552 ... 139 381 284 398
Propane/propylene 1,096 ... 623 1,291 1,010 ...
Other oils 4,063 ... 2,573 4,643 3,382 ...

Natural gas storage
Billions of cubic feet; weekly totals
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Natural gas,
lower 48 states
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Note: Expected changes are provided byDowJonesNewswires' survey of analysts. Previous and average inventory data are inmillions.
Sources: FactSet; DowJonesMarketData; U.S. Energy InformationAdministration; DowJonesNewswires

Watching theGauges: U.S. Supply andDemand
Inventories, imports and demand for theweek endedSeptember 4. 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 1,424,862 ... 1,428 1,296 1,433 1,283 7,615 ... 6,520 8,541 7,316 9,456
Crude oil
excludingSPR 500,434 -1,200 498 416 505 438 5,423 ... 4,900 6,725 5,492 7,250
Gasoline 231,905 ... 235 229 237 227 574 ... 577 797 562 793
Finished gasoline 24,673 -1,900 25 23 24 25 142 ... 82 157 96 104
Reformulated 44 ... 0 0 0 0 0 ... 0 0 0 0
Conventional 24,629 ... 25 23 24 25 142 ... 82 157 96 104
Blend. components 207,232 ... 210 206 213 202 432 ... 495 639 466 689

Natural gas (bcf) 3,525 ... 3 3 3 3 ... ... ... ... ... ...

Kerosene-type
jet fuel 38,842 ... 40 44 40 44 132 ... 77 80 111 159
Distillates 175,845 -300 178 136 178 143 160 ... 166 44 126 100
Heating oil 8,459 ... 9 11 9 12 0 ... 0 3 0 32
Diesel 167,386 ... 169 125 169 131 160 ... 166 39 126 68
Residual fuel oil 33,102 ... 36 29 35 35 146 ... 197 69 168 223
Other oils 327,363 ... 326 321 325 292 1,096 ... 469 731 755 815

Net crude, petroleum
products, incl. SPR 2,072,722 ... 2,076 1,941 2,082 1,956 429 ... -1,551 620 -416 3,044

iShMSCIACWI ACWI 79.51 –1.47 0.3
iShMSCI EAFE EFA 64.16 –1.17 –7.6
iShMSCIEmgMarkets EEM 43.51 –1.61 –3.0
iShNatlMuniBd MUB 115.81 –0.09 1.7
iShPfd&Incm PFF 36.27 ... –3.5
iShRussell1000Gwth IWF 212.51 –1.96 20.8
iShRussell1000 IWB 185.87 –1.59 4.2
iShRussell1000Val IWD 118.94 –1.47 –12.9
iShRussell2000 IWM 150.15 –1.30 –9.4
iShRussellMid-Cap IWR 56.74 –1.30 –4.8
iShRussellMCValue IWS 81.41 –1.40 –14.1
iShS&P500Growth IVW 229.09 –1.91 18.3
iShS&P500Value IVE 113.39 –1.51 –12.8
iShShortCpBd IGSB 54.93 –0.04 2.4
iShShortTreaBd SHV 110.70 ... 0.2
iShSilver SLV 24.86 –1.27 49.0
iShTIPSBondETF TIP 126.57 0.09 8.6
iSh1-3YTreasuryBd SHY 86.47 –0.01 2.2
iSh7-10YTreasuryBd IEF 121.82 0.12 10.5
iSh20+YTreasuryBd TLT 164.13 0.51 21.1
iShRussellMCGrowth IWP 165.43 –1.19 8.4
iShUSTreasuryBdETF GOVT 27.96 0.14 7.8
JPMUltShtIncm JPST 50.82 0.02 0.8
PIMCOEnhShMaturity MINT 101.95 0.01 0.4
SPDRBlmBarcHYBd JNK 104.81 –0.37 –4.3
SPDRBloomBar1-3MTB BIL 91.53 ... 0.1
SPDRGold GLD 182.46 –0.32 27.7
SchwabIntEquity SCHF 31.58 –1.16 –6.1
SchwabUSBrdMkt SCHB 79.36 –1.58 3.2
SchwabUSDiv SCHD 55.76 –1.48 –3.7
SchwabUSLC SCHX 80.28 –1.64 4.5
SchwabUSLCGrw SCHG 112.46 –1.83 21.0
SchwabUSTIPs SCHP 61.64 0.10 8.8

Closing Chg YTD
ETF Symbol Price (%) (%)

CommSvsSPDR XLC 59.97 –1.48 11.8
CnsmrDiscSelSector XLY 145.85 –1.43 16.3
CnsStapleSelSector XLP 64.29 –1.23 2.1
FinSelSectorSPDR XLF 24.54 –1.41 –20.3
FTDJ Internet FDN 184.48 –2.00 32.6
GSActiveBetaUSLC GSLC 67.36 –1.66 4.2
HealthCareSelSect XLV 104.18 –1.53 2.3
IndSelSectorSPDR XLI 76.57 –1.28 –6.0
InvscQQQI QQQ 272.34 –1.99 28.1
InvscS&P500EW RSP 108.45 –1.44 –6.3
iSh3-7YTreasuryBd IEI 133.56 0.03 6.2
iShCoreDivGrowth DGRO 39.85 –1.60 –5.3
iShCoreMSCIEAFE IEFA 60.56 –1.14 –7.2
iShCoreMSCIEM IEMG 52.12 –1.49 –3.1
iShCoreMSCITotInt IXUS 58.44 –1.15 –5.6
iShCoreS&P500 IVV 335.22 –1.75 3.7
iShCoreS&PMC IJH 185.62 –1.24 –9.8
iShCoreS&PSC IJR 71.47 –1.34 –14.8
iShS&PTotlUSStkMkt ITOT 75.05 –1.63 3.2
iShCoreUSAggBd AGG 118.23 0.01 5.2
iShSelectDividend DVY 83.16 –1.61 –21.3
iShEdgeMSCIMinEAFE EFAV 67.92 –0.96 –8.9
iShEdgeMSCIMinUSA USMV 63.42 –1.40 –3.3
iShEdgeMSCIUSAMom MTUM 142.02 –1.78 13.1
iShEdgeMSCIUSAQual QUAL 102.94 –1.64 1.9
iShGoldTr IAU 18.53 –0.38 27.8
iShiBoxx$InvGrCpBd LQD 135.27 0.07 5.7
iShiBoxx$HYCpBd HYG 84.28 –0.47 –4.2
iShIntermCorpBd IGIB 60.98 0.03 5.2
iShJPMUSDEmgBd EMB 113.21 –0.28 –1.2
iShMBSETF MBB 110.47 –0.07 2.2

Closing Chg YTD
ETF Symbol Price (%) (%)

Thursday, September 10, 2020
SPDRDJIATr DIA 275.79 –1.45 –3.3
SPDRS&PMdCpTr MDY 338.86 –1.22 –9.7
SPDRS&P500 SPY 333.89 –1.74 3.7
SPDRS&PDiv SDY 94.16 –1.43 –12.5
TechSelectSector XLK 113.83 –2.26 24.2
UtilitiesSelSector XLU 58.79 –1.72 –9.0
VanEckGoldMiner GDX 41.58 –1.79 42.0
VangdInfoTech VGT 302.58 –2.11 23.6
VangdSCVal VBR 112.57 –1.35 –17.9
VangdSCGrwth VBK 207.41 –1.29 4.4
VangdExtMkt VXF 126.37 –1.12 0.3
VangdDivApp VIG 127.37 –1.45 2.2
VangdFTSEDevMk VEA 41.30 –1.10 –6.3
VangdFTSEEM VWO 43.17 –1.51 –2.9
VangdFTSEEurope VGK 53.71 –1.38 –8.3
VangdFTSEAWxUS VEU 50.88 –1.22 –5.3
VangdGrowth VUG 223.43 –1.89 22.6
VangdHlthCr VHT 199.17 –1.60 3.9
VangdHiDiv VYM 81.60 –1.59 –12.9
VangdIntermBd BIV 93.52 0.01 7.2
VangdIntrCorpBd VCIT 96.08 ... 5.2
VangdLC VV 155.37 –1.61 5.1
VangdMegaGrwth MGK 182.62 –1.95 25.4
VangdMC VO 173.51 –1.44 –2.6
VangdMBS VMBS 54.28 –0.22 2.1
VangdRealEst VNQ 80.70 –1.22 –13.0
VangdS&P500ETF VOO 306.75 –1.75 3.7
VangdSTBond BSV 83.03 –0.01 3.0
VangdSTCpBd VCSH 82.91 –0.02 2.3
VangdSC VB 152.67 –1.22 –7.8
VangdTotalBd BND 88.32 0.02 5.3
VangdTotIntlBd BNDX 57.97 0.02 2.5
VangdTotIntlStk VXUS 52.65 –1.24 –5.5
VangdTotalStk VTI 169.06 –1.64 3.3
VangdTotlWrld VT 80.63 –1.41 –0.4
VangdValue VTV 105.29 –1.45 –12.1

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Largest 100 exchange-traded funds, latest session

.
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Net
Stock Sym Close Chg

Orix IX 64.17 0.17
OtisWorldwideOTIS 59.90 -2.18
OwensCorningOC 64.51 -1.20
PG&E PCG 9.00 -0.11
PLDT PHI 29.46 -0.11
PNC Fin PNC 108.22 -1.69
POSCO PKX 38.51 -0.57
PPD PPD 33.80 0.10
PPG Ind PPG 125.74 0.40
PPL PPL 27.28 -0.47
PRA HealthSci PRAH 101.99 1.81
PTC PTC 83.77 -4.83
Paccar PCAR 82.84 -2.12
PackagingCpAm PKG 103.51 -1.00
PagSeguroDig PAGS 36.65 -0.61
PaloAltoNtwks PANW 236.96 -1.44
PanAmerSilver PAAS 35.12 -0.65
ParkerHannifin PH 204.31 -2.78
Paychex PAYX 75.30 -0.48
PaycomSoftware PAYC 275.49 -4.68
Paylocity PCTY 140.24 -1.56
PayPal PYPL 190.09 -4.51
Pegasystems PEGA 122.38 -2.78

s Peloton PTON 87.75 -3.42
PembinaPipeline PBA 23.72 -0.85

s PennNational PENN 62.46 4.31
Pentair PNR 43.45 -1.41
Penumbra PEN 200.83 -2.69
PepsiCo PEP 134.76 -2.35

QuestDiag DGX 110.50 3.45
Quidel QDEL 152.23 -0.47

R S
RELX RELX 22.82 -0.51

s RH RH 385.46 64.38
RPM RPM 82.77 -0.48
RaymondJamesRJF 72.95 -0.61
RaytheonTechRTX 59.52 -0.06
RealPage RP 57.00 -0.72
RealtyIncomeO 63.76 -0.87
RegencyCtrs REG 39.34 -1.53
RegenPharm REGN 550.10-21.05
RegionsFin RF 11.24 -0.22
ReinsGrp RGA 103.04 0.82
RelianceSteelRS 104.16 -1.64
RenaissanceReRNR 175.25 -3.80
Repligen RGEN 145.89 -1.24
RepublicSvcsRSG 94.98 -0.18
ResMed RMD 172.06 -2.62
RestaurantBrandsQSR 55.04 -0.77
RexfordIndlRealty REXR 46.62 -0.24
ReynoldsCnsmr REYN 32.38 -0.10
RingCentral RNG 278.05 18.79
RioTinto RIO 60.89 -1.04
RitchieBros RBA 56.46 -0.52
RobertHalf RHI 50.98 -1.43
RocketCos. RKT 23.15 -0.24
Rockwell ROK 219.37 -5.20
RogersComm BRCI 40.88 -1.24
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PerkinElmer PKI 113.46 -0.79
Perrigo PRGO 48.31 -0.46
PetroChina PTR 31.87 -1.03
PetroleoBrasil PBR 8.34 -0.32
PetroleoBrasilA PBR.A 8.37 -0.20
Pfizer PFE 35.65 -0.53
PhilipMorris PM 80.41 -0.06
Phillips66 PSX 55.36 -2.51
Pinduoduo PDD 83.87 -0.78
PinnacleWest PNW 71.39 -1.24
Pinterest PINS 34.69 -0.82
PioneerNatRscs PXD 91.45 -5.15
PlainsAllAmPipe PAA 6.68 -0.23
Polaris PII 92.93 -1.00
Pool POOL 300.18 -2.24
PostHoldings POST 83.79 -2.23
PrincipalFin PFG 40.77 -1.08
Procter&Gamble PG 136.70 -1.45
Progressive PGR 94.35 -0.32
Prologis PLD 100.01 -0.97
Proofpoint PFPT 102.38 -3.07
PrudentialFin PRU 67.26 -1.02
Prudential PUK 29.70 -0.47
PublicServiceEnt PEG 52.30 -1.13
PublicStorage PSA 218.14 1.42
PulteGroup PHM 44.50 -0.10
QTS Realty QTS 62.97 -2.37
Qiagen QGEN 49.29 -0.04
Qorvo QRVO 121.46 -1.25
Qualcomm QCOM 112.44 -1.58
QuantaServices PWR 51.16 -1.07

Roku ROKU 159.44 -1.74
Rollins ROL 54.09 -1.42
RoperTech ROP 395.80 -4.10
RossStores ROST 90.71 -2.76
RoyalBkCanadaRY 73.03 -1.00
RoyalCaribbeanRCL 70.14 0.03
RoyalDutchA RDS.A 27.87 -0.65
RoyalDutchB RDS.B 26.29 -0.71
RoyalGold RGLD 130.76 -1.98
RoyaltyPharma RPRX 39.44 0.60
Ryanair RYAAY 85.30 2.64
SAP SAP 159.00 -3.45
S&P Global SPGI 344.48 -7.30
SBA Comm SBAC 303.38 -9.98
SEI Investments SEIC 50.06 -1.04
SK Telecom SKM 22.34 -0.22
SS&C Tech SSNC 59.47 -0.70
StoreCapital STOR 28.26 -0.09
SVB Fin SIVB 248.33 -7.90
Salesforce.com CRM 247.80 -2.63
Sanofi SNY 50.70 -0.93
SareptaTherap SRPT 127.12 -3.37
Schlumberger SLB 17.71 -0.90
SchwabC SCHW 34.66 -0.37
ScottsMiracleGro SMG 161.45 -0.61
Sea SE 139.50 -2.53
Seagate STX 45.93 -0.30
SealedAir SEE 38.84 -0.40
SeattleGenetics SGEN 145.95 -2.43
SempraEnergy SRE 118.12 -2.83
SensataTechs ST 42.18 -0.91
ServiceCorp SCI 43.34 -1.28
ServiceNow NOW 452.98 -5.22

ShawComm B SJR 18.40 -0.36
s SherwinWilliams SHW 702.66 8.23
ShinhanFin SHG 23.59 -0.45
Shopify SHOP 934.17-15.14

s Sibanye-Stillwater SBSW 13.36 -0.08
SimonProperty SPG 66.19 -2.67
SiriusXM SIRI 5.58 -0.13
Skyworks SWKS 135.23 -2.38
SlackTech WORK 25.90 0.66
Smartsheet SMAR 46.39 -1.76
SmithAO AOS 48.41 0.16
Smith&Nephew SNN 40.10 -0.85
Smucker SJM 113.08 -2.68
Snap SNAP 23.31 -0.34
SnapOn SNA 147.71 -2.74
SOQUIMICH SQM 31.50 -1.13
SolarEdgeTech SEDG 187.00 -6.56
SolarWinds SWI 19.56 -0.10
Sony SNE 76.50 -0.98
Southern SO 51.56 -1.29
SoCopper SCCO 45.48 -1.39
SouthwestAir LUV 38.94 -0.28
Splunk SPLK 192.83 -3.72
Spotify SPOT 247.78 2.85
Square SQ 141.07 -3.14
StanleyBlackDck SWK 157.24 -0.36
Starbucks SBUX 84.88 -0.98
StateStreet STT 64.23 -1.56
SteelDynamics STLD 29.06 -0.28
Steris STE 162.09 -0.93
STMicroelec STM 29.40 0.02
StoneCo STNE 51.04 0.38
Stryker SYK 201.78 -3.63

SumitomoMits SMFG 5.78 -0.01
SunComms SUI 142.70 -1.04
SunLifeFinancial SLF 41.16 -0.85
SuncorEnergy SU 13.73 -0.35
SunRun RUN 56.19 0.95
Suzano SUZ 8.66 -0.25
SynchronyFin SYF 25.40 -0.20
SyneosHealth SYNH 60.01 0.24
Synnex SNX 123.96 -1.25
Synopsys SNPS 203.28 -2.05
Sysco SYY 61.78 0.36

T U V
TAL Education TAL 71.82 -2.46
TC Energy TRP 45.48 -0.81
TD Ameritrade AMTD 37.51 -0.37
TE Connectivity TEL 96.80 -1.25
Telus TU 17.85 -0.26
TIM Part TSU 13.83 -0.58
TJX TJX 54.11 -0.65
T-MobileUS TMUS 111.72 -1.48
TRowePrice TROW 125.64 -3.60
TaiwanSemi TSM 78.90 -0.50
TakeTwoSoftware TTWO 154.32 -4.27
TakedaPharm TAK 17.98 -0.08
TandemDiabetes TNDM 107.36 -1.35
Target TGT 146.04 -1.51
TataMotors TTM 9.57 -0.10
TeckRscsB TECK 11.73 -0.01
TeladocHealth TDOC 198.14 -2.63
TeledyneTech TDY 308.00 -4.47
Teleflex TFX 378.07-11.40
Ericsson ERIC 10.85 -0.29

TelefonicaBrasVIV 9.00 -0.42
Telefonica TEF 3.81 -0.11
TelekmIndonesia TLK 18.17 -1.19
10xGenomics TXG 113.51 0.51
Tenaris TS 10.66 -0.12
TencentMusic TME 15.73 -0.62
Teradyne TER 75.44 -1.43
Tesla TSLA 371.34 5.06
TevaPharm TEVA 8.76 -0.12
TexasInstruments TXN 137.19 -2.49
Textron TXT 38.52 0.01
ThermoFisherSci TMO 419.73 1.41
ThomsonReuters TRI 75.78 -1.17
3M MMM 163.15 -2.55
Tiffany TIF 114.36 0.40
Toro TTC 81.69 0.16
TorontoDomBk TD 47.73 -0.66
Total TOT 37.97 -0.60
ToyotaMotor TM 130.18 -0.95
TractorSupply TSCO 137.80 -3.78
TradeDesk TTD 427.11 -5.93
Tradeweb TW 53.10 -1.73
TraneTech TT 115.61 -1.46
TransDigm TDG 499.47 -1.46
TransUnion TRU 84.86 -1.24
Travelers TRV 111.80 -1.83
Trex TREX 137.69 -3.52
Trimble TRMB 49.16 -0.95
Trip.com TCOM 28.89 -0.75
TruistFinl TFC 37.21 -0.62
Twilio TWLO 231.17 -1.94
Twitter TWTR 38.95 -0.61
TylerTech TYL 326.40 -3.23

TysonFoods TSN 63.45 2.21
UBS Group UBS 12.21 -0.11
UDR UDR 34.20 -0.25
UGI UGI 32.89 -0.65
Uber UBER 35.98 0.97
Ubiquiti UI 152.57 -9.29
UltaBeauty ULTA 232.10 -3.30
Unilever UN 60.06 -0.87
Unilever UL 61.09 -1.02
UnionPacific UNP 193.08 0.22
UnitedAirlinesUAL 36.45 0.42
UnitedMicro UMC 3.89 -0.08
UPS B UPS 157.89 -1.91
UnitedRentalsURI 171.96 -3.93
US Bancorp USB 35.78 -0.75
UnitedHealthUNH 304.60 -7.42
UnivDisplay OLED 165.73 -4.54
UniversalHealthBUHS 112.88 1.66
VEREIT VER 6.90 -0.06
VF VFC 68.39 0.39
VICI Prop VICI 23.75 -0.02
VailResorts MTN 217.76 -1.14
Vale VALE 11.08 -0.24
ValeroEnergyVLO 45.63 -2.12
VarianMed VAR 172.96 -0.24
Vedanta VEDL 6.96 0.02
VeevaSystems VEEV 267.59 -3.34
Ventas VTR 43.62 -0.62
VeriSign VRSN 198.00 -2.33
VeriskAnalytics VRSK 181.50 -1.46
Verizon VZ 59.53 -0.51
VertxPharm VRTX 255.65 -7.39
ViacomCBS BVIAC 29.30 0.59

ViacomCBS A VIACA 32.07 0.86
Vipshop VIPS 16.64 -0.06
Visa V 201.54 -2.52
Vistra VST 18.09 -0.33
VMware VMW 139.82 -0.31
Vodafone VOD 13.97 -0.41
VornadoRealtyVNO 33.70 -1.00
VoyaFinancial VOYA 48.22 -0.84
Vroom VRM 56.31 -0.89
VulcanMatls VMC 123.33 1.67

W X Y Z
WEC EnergyWEC 95.97 -1.80
WEX WEX 151.18 -2.65
W.P.Carey WPC 68.40 -0.91
WPP WPP 40.05 -1.03
Wabtec WAB 67.28 -1.11

t WalgreensBootsWBA 34.67 -0.68
Walmart WMT 136.81 -3.08
WarnerMusicWMG 28.51 -0.15
WasteConnectionsWCN 99.01 -1.09
WasteMgt WM 111.68 -0.88
Waters WAT 204.03 -2.21
Watsco WSO 232.34 -4.53
Wayfair W 264.61 6.30
Weibo WB 33.04 -1.09
WellsFargo WFC 23.95 0.11
Welltower WELL 59.86 -1.03
WestPharmSvcsWST 275.38 2.81
WesternDigitalWDC 36.25 -0.30
WesternUnionWU 22.19 -0.50
WestlakeChemWLK 62.08 -0.35
WestpacBankingWBK 12.13 -0.38

WestRock WRK 31.87 -0.53
WeyerhaeuserWY 28.55 -0.14
WheatonPrecMetWPM 53.32 -1.49
Whirlpool WHR 169.46 -2.36
Williams WMB 20.18 -0.44
Williams-SonomaWSM 90.70 0.83
WillisTowersWLTW 207.27 -1.92
Wipro WIT 4.33 -0.02
Wix.com WIX 258.13 -4.15
Workday WDAY 207.31 -3.44
WynnResortsWYNN 83.33 0.38
XP XP 45.43 -1.95
XPO LogisticsXPO 86.00 -1.56
XcelEnergy XEL 69.13 -1.46
Xilinx XLNX 98.80 -1.59
XPeng XPEV 19.28 1.21
Xylem XYL 82.02 -1.39
YamanaGold AUY 6.15 -0.16
Yandex YNDX 60.95 -1.63
YumBrands YUM 92.35 -1.04
YumChina YUMC 50.66 -2.54
ZTO Express ZTO 31.27 -1.33
ZaiLab ZLAB 74.00 -4.50
ZebraTech ZBRA 249.44 -5.67
Zendesk ZEN 95.90 -0.47
Zillow C Z 82.76 0.44
Zillow A ZG 82.54 0.27
ZimmerBiomet ZBH 138.67 -1.53
Zoetis ZTS 158.10 -0.81
ZoomVideo ZM 384.48 -5.17
ZoomInfoTech ZI 32.66 -0.33
Zscaler ZS 132.61 -1.58
Zynga ZNGA 8.50 0.04
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American Century Inv
Ultra 67.75 -1.35 29.9
American Funds Cl A
AmcpA p 35.20 -0.61 6.7
AMutlA p 41.40 -0.64 -3.8
BalA p 28.88 -0.26 2.7
BondA p 14.12 +0.01 9.4
CapIBA p 59.01 -0.59 -5.0
CapWGrA 51.82 -0.77 0.1
EupacA p 57.37 -0.44 3.1
FdInvA p 60.89 -0.96 0.2
GwthA p 59.28 -0.99 15.9
HI TrA p 9.69 ... 0.2
ICAA p 39.99 -0.72 2.3
IncoA p 22.08 -0.21 -3.4
N PerA p 52.82 -0.65 11.8
NEcoA p 50.84 -0.68 11.2
NwWrldA 73.61 -0.79 4.3
SmCpA p 63.86 -0.62 8.6
TxExA p 13.46 -0.01 2.6
WshA p 45.62 -0.77 -4.2
Baird Funds
AggBdInst 11.88 +0.02 7.6
CorBdInst 12.20 +0.01 7.4
BlackRock Funds

HiYBlk 7.50 ... 0.3
HiYldBd Inst 7.49 ... 0.2
BlackRock Funds A
GlblAlloc p 20.24 ... 8.6
BlackRock Funds Inst
StratIncOpptyIns 10.09 ... 3.1
Bridge Builder Trust
CoreBond 11.00 +0.01 7.6
CorePlusBond 10.70 +0.01 7.4
Intl Eq 11.63 -0.13 -3.0
LargeCapGrowth 18.70 -0.27 18.1
LargeCapValue 12.64 -0.16 -6.8
ClearBridge
LargeCapGrowthI 64.70 -1.10 18.5
Columbia Class I
DivIncom I 23.17 -0.36 -4.1
Dimensional Fds
5GlbFxdInc 10.87 ... 1.3
EmgMktVa 24.65 -0.29 -13.6
EmMktCorEq 20.24 -0.27 -6.1
IntlCoreEq 12.61 -0.13 -7.7
IntSmCo 17.34 -0.17 -8.0
IntSmVa 16.36 -0.13 -15.2
LgCo 25.68 -0.46 4.7
TAUSCoreEq2 19.52 -0.31 -2.3

Net YTD
Fund NAV Chg %Ret

US CoreEq1 25.48 -0.42 -0.8
US CoreEq2 22.91 -0.37 -2.4
US Small 30.32 -0.36 -12.9
US SmCpVal 27.00 -0.41 -21.2
USLgVa 31.97 -0.45 -16.2
Dodge & Cox
Balanced 93.59 -1.07 -5.6
Income 14.81 +0.01 7.3
Intl Stk 37.01 -0.43 -15.1
Stock 167.60 -3.11 -11.3
DoubleLine Funds
CoreFxdIncmI NA ... NA
TotRetBdI 10.75 +0.01 3.5
Edgewood Growth Instituti
EdgewoodGrInst 47.97 -0.79 24.5
Fidelity
500IdxInstPrem 116.14 -2.08 4.7
Contrafund K6 17.31 -0.32 19.7
ExtMktIdxInstPre 64.34 -0.70 0.8
IntlIdxInstPrem 40.43 -0.35 -5.9
MidCpInxInstPrem 22.60 -0.31 -3.8
SAIUSLgCpIndxFd 18.09 -0.32 4.6
SeriesOverseas 11.13 -0.11 3.2
SmCpIdxInstPrem 19.16 -0.23 -8.7
TMktIdxInstPrem 94.01 -1.57 4.1

Net YTD
Fund NAV Chg %Ret

Thursday, Sept. 10, 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
USBdIdxInstPrem 12.59 +0.02 7.3
Fidelity Advisor I
NwInsghtI 36.60 -0.68 11.9
Fidelity Freedom
FF2020 16.26 -0.10 3.4
FF2025 14.40 -0.11 3.1
FF2030 17.79 -0.14 2.7
Freedom2020 K 16.24 -0.11 3.4
Freedom2025 K 14.38 -0.11 3.1
Freedom2030 K 17.77 -0.15 2.8
Freedom2035 K 14.89 -0.15 1.8
Freedom2040 K 10.40 -0.12 1.4
Fidelity Invest
Balanc 26.54 -0.30 8.8
BluCh 145.41 -2.29 35.0
Contra 16.44 -0.31 20.7
ContraK 16.47 -0.31 20.8
CpInc r 10.01 -0.01 0.7
DivIntl 42.70 -0.40 5.4
GroCo 29.81 -0.46 39.6
GrowCoK 29.87 -0.46 39.6
InvGrBd 12.29 +0.01 8.2
LowP r 45.78 -0.55 -8.5
Magin 11.90 -0.22 16.7
OTC 16.22 -0.29 26.8
Puritn 25.00 -0.29 10.7
SrsEmrgMkt 20.74 -0.24 0.5
SrsGlobal 12.55 -0.13 -4.7
SrsGroCoRetail 25.06 -0.38 41.2
SrsIntlGrw 18.62 -0.18 6.3
SrsIntlVal 8.87 -0.08 -10.4
TotalBond 11.53 +0.01 7.6
Fidelity SAI
TotalBd 11.02 +0.01 7.0
Fidelity Selects
Softwr r 24.36 -0.40 26.7
First Eagle Funds
GlbA 57.24 -0.50 -1.2

FPA Funds
FPACres 31.31 -0.29 -4.6
Franklin A1
CA TF A1 p 7.71 -0.01 2.9
IncomeA1 p 2.10 -0.01 -6.8
FrankTemp/Frank Adv
IncomeAdv 2.08 -0.01 -6.7
FrankTemp/Franklin A
Growth A p 127.70 -2.09 13.8
RisDv A p 71.64 -1.10 3.5
FrankTemp/Franklin C
Income C t 2.13 -0.02 -7.0
FrankTemp/Temp Adv
GlBondAdv p 9.80 -0.01 -5.2
Guggenheim Funds Tru
TotRtnBdFdClInst 29.84 +0.06 12.0
Harbor Funds
CapApInst 100.26 -1.52 32.4
Harding Loevner
IntlEq NA ... NA
Invesco Funds Y
DevMktY 44.73 -0.66 -1.9
JPMorgan I Class
CoreBond NA ... NA
EqInc NA ... NA
JPMorgan R Class
CoreBond NA ... NA
CorePlusBd NA ... NA
Lord Abbett A
ShtDurIncmA p 4.18 ... 1.4
Lord Abbett F
ShtDurIncm 4.18 ... 1.5
Metropolitan West
TotRetBd 11.64 +0.01 7.7
TotRetBdI 11.64 +0.02 7.9
TRBdPlan 10.95 +0.02 7.9
MFS Funds Class I
Growth I 151.52 -2.54 19.2
ValueI 40.65 -0.58 -8.1

MFS Funds Instl
IntlEq 27.52 -0.26 -1.2
Northern Funds
StkIdx 38.39 -0.69 4.7
Nuveen Cl I
HYMunBd 16.88 -0.02 -2.7
Old Westbury Fds
LrgCpStr 15.21 -0.22 0.9
Parnassus Fds
ParnEqFd 50.00 -0.70 6.8
PGIM Funds Cl Z
TotalReturnBond NA ... NA
PIMCO Fds Instl
AllAsset NA ... NA
HiYld 8.80 ... 0.7
InvGrdCrBd NA ... NA
TotRt 10.96 +0.01 7.9
PIMCO Funds A
IncomeFd NA ... NA
PIMCO Funds I2
Income NA ... NA
PIMCO Funds Instl
IncomeFd NA ... NA
Price Funds
BlChip 151.58 -3.09 21.9
DivGro 53.49 -0.76 1.0
EqInc NA ... NA
EqIndex 88.95 -1.59 4.6
Growth 87.90 -1.71 19.8
HelSci 87.75 -1.22 7.8
LgCapGow I 53.42 -1.03 21.3
MidCap 98.86 -1.09 3.7
NHoriz 76.06 -0.80 28.1
R2020 22.78 -0.17 3.1
R2025 18.34 -0.16 3.1
R2030 26.65 -0.28 2.9
R2035 19.55 -0.23 2.7
R2040 27.77 -0.35 2.6

PRIMECAP Odyssey Fds
AggGrowth r 46.05 -0.62 2.6
Schwab Funds
1000 Inv r NA ... NA
S&P Sel NA ... NA
TSM Sel r NA ... NA
TIAA/CREF Funds
BdIdxInst 11.70 +0.01 7.0
EqIdxInst 24.32 -0.41 4.2
VANGUARD ADMIRAL
500Adml 309.16 -5.52 4.7
BalAdml 41.12 -0.39 6.2
CAITAdml 12.28 -0.01 3.2
CapOpAdml r 160.42 -2.44 1.7
DivAppIdxAdm 34.56 -0.51 3.2
EMAdmr NA ... NA
EqIncAdml 70.95 -1.03 -9.2
ExplrAdml 98.96 -1.12 1.8
ExtndAdml NA ... NA
GNMAAdml 10.74 -0.01 3.3
GrwthAdml 115.05 -2.19 23.2
HlthCareAdml r 89.85 -1.24 5.3
HYCorAdml r 5.83 ... 1.3
InfProAd 28.26 +0.02 9.2
IntlGrAdml 130.00 -1.39 26.5
ITBondAdml 12.68 ... 9.1
ITIGradeAdml 10.66 +0.01 8.7
LTGradeAdml 12.04 +0.03 13.2
MidCpAdml NA ... NA
MuHYAdml 11.74 ... 2.3
MuIntAdml 14.71 -0.01 3.4
MuLTAdml 12.10 ... 3.8
MuLtdAdml 11.23 ... 2.6
MuShtAdml 15.95 ... 1.6
PrmcpAdml r 144.87 -2.15 0.5
RealEstatAdml NA ... NA
SmCapAdml NA ... NA
SmGthAdml NA ... NA
STBondAdml 10.89 ... 4.4

STIGradeAdml 11.00 ... 4.3
TotBdAdml 11.65 +0.01 7.2
TotIntBdIdxAdm 23.17 ... 3.1
TotIntlAdmIdx r NA ... NA
TotStAdml NA ... NA
TxMCapAdml NA ... NA
TxMIn r 13.28 -0.14 -5.2
USGroAdml 148.63 -2.29 33.4
ValAdml 41.08 -0.61 -10.7
WdsrllAdml 62.02 -0.96 -3.2
WellsIAdml 67.04 -0.33 2.9
WelltnAdml 75.24 -0.65 1.8
WndsrAdml 62.96 -0.86 -12.0
VANGUARD FDS
DivdGro 30.80 -0.37 1.7
INSTTRF2020 24.97 -0.17 3.6
INSTTRF2025 25.53 -0.21 3.2
INSTTRF2030 25.83 -0.24 2.8
INSTTRF2035 26.10 -0.28 2.4
INSTTRF2040 26.37 -0.30 1.9
INSTTRF2045 26.56 -0.34 1.5
INSTTRF2050 26.61 -0.35 1.5
INSTTRF2055 26.72 -0.35 1.5
LifeCon 21.75 -0.12 4.4
LifeGro 36.64 -0.42 2.2
LifeMod 29.58 -0.25 3.3
PrmcpCor 26.67 -0.39 -4.5
STAR 29.12 -0.23 7.2
TgtRe2015 15.80 -0.07 4.1
TgtRe2020 33.68 -0.23 3.5
TgtRe2025 20.48 -0.17 3.2
TgtRe2030 37.47 -0.36 2.8
TgtRe2035 23.05 -0.25 2.4
TgtRe2040 39.87 -0.47 1.9
TgtRe2045 25.08 -0.33 1.5
TgtRe2050 40.39 -0.52 1.6
TgtRet2055 43.85 -0.57 1.5
TgtRetInc 14.56 -0.06 4.4

TotIntBdIxInv 11.59 ... 3.1
USGro 57.35 -0.88 33.3
WellsI 27.67 -0.14 2.8
Welltn 43.57 -0.37 1.8
WndsrII 34.96 -0.54 -3.2
VANGUARD INDEX FDS
IdxIntl NA ... NA
SmValAdml NA ... NA
TotBd2 11.57 +0.01 6.8
TotIntlInstIdx r NA ... NA
TotItlInstPlId r NA ... NA
TotSt NA ... NA
VANGUARD INSTL FDS
BalInst 41.13 -0.39 6.2
DevMktsIndInst 13.30 -0.14 -5.2
DevMktsInxInst 20.78 -0.23 -5.2
ExtndInst NA ... NA
GrwthInst 115.06 -2.19 23.2
InPrSeIn 11.51 ... 9.3
InstIdx 298.80 -5.34 4.7
InstPlus 298.82 -5.34 4.7
InstTStPlus 70.42 -1.18 4.3
MidCpInst NA ... NA
MidCpIstPl NA ... NA
SmCapInst NA ... NA
STIGradeInst 11.00 ... 4.3
STIPSIxins 25.57 ... 3.5
TotBdInst 11.65 +0.01 7.2
TotBdInst2 11.57 +0.01 6.8
TotBdInstPl 11.65 +0.01 7.2
TotIntBdIdxInst 34.76 ... 3.1
TotStInst NA ... NA
ValueInst 41.08 -0.61 -10.7
WCM Focus Funds
WCMFocIntlGrwIns 21.09 -0.25 11.5
Western Asset
CoreBondI NA ... NA
CorePlusBdI NA ... NA
CorePlusBdIS NA ... NA

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Data provided by

investment outlook. In a text
message after this article was
published online, she said, “I
have had ongoing conversa-
tions about compensation, but
these conversations did not in-
volve my gender.”

Bridgewater operates on
what Mr. Dalio terms “radical
transparency,” a management
philosophy in which all em-
ployees are said to have access
to details on decision making
at high levels of the firm.

Mr. Dalio has said that the
practice doesn’t extend to per-
sonnel matters.

Ms. Murray’s lawsuit broke
the narrative around her de-

ContinuedfromPageOne

Share-price and index performance onThursday

Source: FactSet
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that pushed the Nasdaq into
correction territory. The recent
selloff was accompanied by a
retreat from other riskier as-
sets, raising questions among
some investors about the foun-
dation of the market recovery.

Despite recent moves lower,
the Nasdaq has gained nearly
22% this year.

“The market was ahead of it-
self in the technology sector
and it still is,” said David
Bahnsen, investment chief for
wealth-management firm
Bahnsen Group, which invests
and advises on $2.5 billion in
client money.

Karen Firestone, chief execu-
tive of Boston-based Aureus
Asset Management, said gains
in early-day trading may have
been driven by chatter about
Congress having reached a deal
on a fresh stimulus package
and that the retreat may have
been precipitated by those
hopes petering out.

The government said about
884,000 Americans applied for
unemployment benefits in the

week ended Sept. 5, unchanged
from the prior week. The labor
market has gradually improved
after the coronavirus pandemic
struck this spring but new job-
less claims remain high.

Quest Diagnostics was
among the S&P’s biggest gain-
ers, climbing $3.45, or 3.2%, to
$110.50. American depositary
receipts of AstraZeneca lost

57 cents, or 1.1%, to $53.07,
though the company’s chief ex-
ecutive said a Covid-19 vaccine
it is developing with the Uni-
versity of Oxford could still be
ready by year-end.

Electric-car maker Tesla Inc.
gained $5.06, or 1.4%, to
$371.34. Citigroup shares fell
45 cents, or 0.9%, to $50.95 af-
ter the bank said Jane Fraser

will become its next chief exec-
utive, marking the first woman
to run a major Wall Street
bank, when Michael Corbat re-
tires in February.

The WSJ Dollar Index, which
compares the dollar to 16 other
currencies, was up 0.21 point,
or 0.24%, to 88.49. The euro
gained 0.1% to $1.1816. The Eu-
ropean Central Bank said it
would keep interest rates un-
changed.

In the bond market, the
yield on the 10-year Treasury
ticked down to 0.684% from
0.702% on Wednesday. Bond
yields and prices move in oppo-
site directions.

U.S. crude-oil futures edged
down 2% to $37.30 a barrel.
Prices have fallen lately with
data indicating a slowdown in
fuel demand at the end of sum-
mer and crude inventories ris-
ing.

Overseas, the Euro Stoxx
600 fell 0.6%. At midday Friday
in Tokyo, Japan’s Nikkei 225
Stock Average was up 0.3%. U.S.
stock futures were up 0.6%.

Losses by big technology
companies led stocks lower,
pausing Wednesday’s rebound
after a recent technology-led
selloff.

The tech-heavy Nasdaq Com-
posite Index dropped 2% and
the S&P 500 fell 1.8%, marking
the first time since March that

both indexes
have fallen for
the fourth time
in five days. The

Dow Jones Industrial Average
closed down 1.5%, or 405.89
points.

The FAANG stocks, made up
of Facebook, Apple, Ama-
zon.com, Netflix and Google
parent Alphabet, lost their
early gains and then some. Am-
azon and Apple lost 2.9% and
3.3% respectively and Netflix
fell 3.9%. Microsoft fell 2.8%
and chip maker Nvidia lost
3.2%.

Tech shares rose Wednesday
following a three-session selloff

BY CAITLIN OSTROFF
AND JULIET CHUNG

THURSDAY’S
MARKETS

pect oil’s next big move to be
downward. So-called risk re-
versals measure the gap be-
tween what traders are willing
to pay for call options, to
hedge against upward climbs,
and put options, to protect
against drops in crude. Risk re-
versals on U.S. crude options
fell to minus 29 percentage
points Tuesday, according to
QuikStrike, showing traders
were shelling out more for pro-
tection against price declines.

Oil-risk reversals are typi-
cally slightly negative because
crude prices tend to slide more
precipitously than they rise.
Still, that is their lowest level
since June 12 and compares
with an average of minus five
points in the final quarter of
2019. Risk reversals narrowed
slightly Wednesday.

The extra money traders are
willing to pay for puts over
calls implies “there’s more pain
to the downside,” said Robert
Yawger, director of energy fu-
tures at Mizuho Securities
USA. West Texas Intermediate
could fall below $34, Mr.
Yawger added, though he thinks
it is unlikely to slide under $30
a barrel.

The recent burst of volatility
ended a stretch of calm in the
oil market. WTI futures failed
to move more than $2 a barrel
a day in either direction for 10
weeks through Sept. 4.

Some analysts said options
were a factor behind the stall,
and in this week’s slide.

Traders are betting on fresh
upheaval in the oil market, in
an abrupt turnaround from the
calm of recent months.

U.S. oil prices have slid 12%
since the end of August, and on
Tuesday notched their biggest
one-day drop since June.
Though the market has clawed
back some of those declines,
many say trading in the options
market shows investors prepar-
ing for further drops, as pres-
sures on crude prices mount
from forces including a slow re-
covery in fuel demand and the
presidential election.

An options-based gauge of
how far traders anticipate oil
prices will swing over the next
30 days, known as implied vol-
atility, has jumped to its high-
est level since late June. It hit
an annualized level of 51%
Tuesday, according to option-
pricing tool QuikStrike, before
edging lower Wednesday.

That is still well below the
peak of 345% in April, when
lockdowns and shelter-in-place
restrictions threw energy mar-
kets into turmoil and the major
U.S. oil benchmark fell below $0
a barrel for the first time. But it
is 21 percentage points higher
than the average level of im-
plied volatility in the final three
months of 2019, the last full
quarter before the pandemic.

A separate gauge shows that
option-market participants ex-

BY JOE WALLACE
AND PAT MINCZESKI

Oil Traders Brace
For More Turmoil

AUCTIONRESULTS
Here are the results of Thursday's Treasury auctions.
All bids are awarded at a single price at themarket-
clearing yield. Rates are determined by the difference
between that price and the face value.

FOUR-WEEKBILLS
Applications $108,388,644,600
Accepted bids $32,380,710,100
" noncompetitively $965,124,200
" foreign noncompetitively $614,000,000
Auction price (rate) 99.993000

(0.090%)
Coupon equivalent 0.091%
Bids at clearing yield accepted 93.23%
Cusip number 9127964H9

The bills, datedSept. 15, 2020,mature onOct. 13,
2020.

EIGHT-WEEKBILLS
Applications $115,924,988,500
Accepted bids $37,776,560,400
" noncompetitively $173,569,900
" foreign noncompetitively $100,000,000
Auction price (rate) 99.983667

(0.105%)
Coupon equivalent 0.106%
Bids at clearing yield accepted 14.33%
Cusip number 9127964R7

The bills, datedSept. 15, 2020,mature onNov. 10,
2020.

29-YEAR, 11-MONTHBONDS
Applications $54,020,234,700
Accepted bids $23,945,568,700
" noncompetitively $6,614,200
" foreign noncompetitively $0
Auction price (rate) 97.635118

(1.473%)
Interest rate 1.375%
Bids at clearing yield accepted 28.56%
Cusip number 912810SP4

The bonds, datedSept. 15, 2020,mature onAug. 15,
2050.

Tech Stocks Lead S&P, Nasdaq Lower
MARKETS

Daily change inWTI crude-oil futures prices

Deeper daily declines inWest Texas Intermediate futures
prices recently…

…have options traders expectingwider swings in prices…

…and have raised the cost of hedging against falling prices.

Volatility inWTI oil futures prices*

Sources: FactSet (daily moves); QuikStrike (volatility, risk reversals)

*Annualized †Measures option traders’ expectations of swings in WTI futures over the next 30 days.
‡For 15 Delta options, where the premium moves 15 cents for every $1 change in the price of futures.
Note: Volatility and risk reversals are as of Sept. 9.

Risk reversals, ameasure of sentiment among options traders,
onWTI-futures options‡

5

–10

–5

0

%

July Aug. Sept.

Historical

Implied†

0

–30

–20

–10

percentage points

July Aug. Sept.

60

0

20

40

%

July Aug. Sept.

Negative valuemeans traders
are hedgingmore against the
risk of futures prices falling.

parture.
This year, before her law-

suit, she said in a statement
that she had a “terrific 10-year
experience at Bridgewater,”
and the company said the
terms of her exit were agreed
to “a while ago.”

Co-Chief Investment Officer
Greg Jensen has told associates
he hopes the hedge fund will
reach a quick monetary resolu-
tion with Ms. Murray, reason-
ing that a prolonged fight will
cost more than it is worth, peo-
ple familiar with the matter
said. Mr. McCormick favors
taking a harder line.

What was particularly
alarming to Ms. Karniol-Tam-
bour, said people briefed on
her situation, is that she made
less than several men in largely
operational roles at Bridgewa-
ter.

At most hedge funds, invest-
ment professionals can earn
considerably more than those
who perform back-office tasks
or liaise with clients.

Bridgewater
Faces Pay
Bias Claim

Karen Karniol-Tambour is a longtime Bridgewater employee.
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Musk Payday Risks Shares
Accounting effect of options awards could further delay Tesla index inclusion

HEARD ON
THESTREET

FINANCIAL ANALYSIS & COMMENTARY

Citigroup’s New CEO
Faces Familiar Risks
Jane Fraser to start with solid foundation, but
pandemic keeps credit cards a major pivot point

Next year, Citigroup will have a
new chief executive for the first
time in nearly a decade. But it will
still face some familiar challenges.

The global banking giant said
Jane Fraser will succeed Michael
Corbat next year, when he retires.
Ms. Fraser is a veteran of many of
the bank’s units and currently
president and global head of con-
sumer banking. She will be the
first woman to lead a major Wall
Street bank.

The vital questions that faced
Mr. Corbat when he took over—
such as whether the bank can rou-
tinely pass stress tests and achieve
an acceptable return on equity—
were answered in the affirmative.
Citigroup’s stock was a star in
2019, leading its peers with a more
than 50% gain.

Now, the bank’s earnings out-
look depends in large part on
when it can stop adding loan-loss
reserves and start releasing them,
and when it can accelerate lending
growth again. That depends on
consumers and their credit cards.

Credit cards have long been one
of investors’ biggest pivot points
for Citigroup, despite its globe-
spanning institutional payments
and retail banking businesses. It is
the most heavily reserved of any

major U.S. bank when measuring
provisions as a percentage of 2020
projected severe stress-test losses,
at 55%, according to analyst Ste-
ven Chubak of Wolfe Research.

That isn’t necessarily a function
of pessimism. In fact, analysts at
Autonomous Research note Citi-
group has a relatively less pessi-
mistic base unemployment and
GDP outlook than some peers. It is
more a reflection of the bank’s as-
sets being weighted toward credit-
card loans, which seem to be the
most at risk due to the pandemic.

This leaves Citigroup in a famil-
iar position, despite its progress:
heavily discounted, but with up-
side potential. It is trading at one
of the lowest ratios of price-to-
tangible book value among its
peers at under 0.75 times.

As a veteran of many of the
bank’s businesses, Ms. Fraser is
well-suited to maximize Citi-
group’s long-term potential by fig-
uring out how best to exploit digi-
tal banking and wringing
maximum revenue out of its vast
global footprint in money flows.
But Wall Street probably won’t
give her much credit for any of
that until the bank is clear of
near-term risks in cards.

—Telis Demos

Last month, oil and gas giant BP
laid out the theory of how it aims
to become a clean-energy company.
Now it has served up a taste of
what that might mean in practice.

On Thursday, the U.K.-listed com-
pany said it was buying into two un-
developed wind farms in the waters
off New York and Massachusetts, its
first foray into the booming offshore
wind sector. BP will pay $1.1 billion
to its Norwegian peer Equinor for
half of its Beacon and Empire wind
projects, which are expected to start
producing power by the mid-2020s.
The companies will also form a
partnership to “pursue other off-
shore opportunities together in the
fast-growing U.S. market.”

The move is a signal of intent
for BP’s low-carbon plans, coming
just before the group’s (three!)
capital markets days next week. It
gives a real-life example of how
the company plans to fulfill its am-
bition to sell integrated low-car-
bon power packages to companies
and cities—one of the two green
businesses it wants to develop.

It is no surprise that BP is buy-
ing into a shared megaproject.
Many big oil and gas exploration
projects are group undertakings,
an approach that spreads the risks.
A partnership to pool skills—trad-
ing from BP, offshore wind from
Equinor—is more unusual. It has
similarities to BP’s arrangements
with its solar-energy partner,
Lightsource BP. A key difference is
that BP holds a 50% stake in Light-
source, while there aren’t cross-
shareholdings in the Equinor deal.

BP also needs the scale: It has a
very ambitious target to expand its
renewable generating capacity to
50 gigawatts by 2030 from 2.5
gigawatts. The wind farms in the
Equinor deal will have 4.4 giga-
watts total capacity across the two
projects when completed.

Many more deals will be re-
quired to fulfill BP’s ambition.
With green investments, including
wind, becoming increasingly popu-
lar, this could be costly. BP paid up
for its share of Equinor’s assets,

but the deal isn’t a huge chunk of
its annual capital spending. Assum-
ing the $1.1 billion is equally ap-
portioned across both wind farms,
the BP buy-in raises Equinor’s re-
turn on equity from the Empire
project to 16% from 11%, including
project finance, according to Citi.
BP’s return is closer to 9%.

Equinor, formerly known as Sta-
toil, was an early mover in the tran-
sition to low-carbon energy, while
BP was a laggard by European stan-
dards. Rival companies Total and
Royal Dutch Shell have been at it
for a few years. The British group’s
need to move quickly now may cost
it, though it might also gain from a
fraction more clarity about what
the shift could look like.

There are no easy answers to the
conundrum of energy transition for
the major oil companies or their in-
vestors: Business as usual risks sink-
ing cash into finding new oil and
gas reserves that might eventually
prove worthless, while green-energy
investments could focus on things
that turn out to offer paltry returns.

Still, BP’s experience offers one
lesson for U.S. oil companies Exxon
and Chevron, which for now are
sticking to oil and gas: If they do de-
cide to join the green revolution at a
later date, they might find it more
expensive. —Rochelle Toplensky

Share-price, index and futures-price
performance, year to date

Source: FactSet
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Investors are willing to pay a
premium for the company trying
to disrupt the world’s largest hous-
ing market, but the rapidly rising
valuation of Chinese real-estate
platform KE Holdings could limit
its further upside—especially if the
real-estate market itself hiccups.

Shares of the company have
more than doubled since its $2.1
billion initial public offering in
New York last month. That puts
the company’s valuation closer to
an internet company than a real-
estate one: At $51 billion, KE Hold-
ings is more valuable than China’s
largest search engine, Baidu. The
company has a star-studded lineup
of investors, including Chinese so-
cial-media company Tencent and
Japan’s SoftBank.

There are reasons why investors
are so upbeat. KE is the largest
real-estate platform in China, with
2.1 trillion yuan, equivalent to
$307 billion, of transactions online
and offline in 2019. The company’s
traditional property brokerage Li-

anjia is a household name that has
been around since 2001, but what
really got investors excited is its
two-year-old online platform Beike.

Beike, meaning seashells in Chi-
nese, aims to fix the fragmented
property brokerage industry by
providing a reliable and transpar-
ent platform for other agents in a
market plagued with fake or inac-
curate listings. That seems to have
worked so far. KE’s total value of
transactions grew 85% in 2019,
with a big part of the growth com-
ing from its platform business
rather than its traditional agent
business. Goldman Sachs said 44%
of KE’s transactions last year came
from third parties on its platform,
a rise from 12% in 2018.

Even though KE takes a lower
cut from each transaction than
from its direct brokerage business,
the platform business offers higher
growth because it is easier to scale.
And the fragmented market means
even KE, as the leader, only has
20% of the market, with a strong

potential to grab higher share.
All of this has contributed to a

valuation more like a tech stock
than as a property agent. But a lot
of the growth has already been
priced in at 54 times next year’s
estimated earnings, according to
S&P Global Market Intelligence. As
its revenue is tied to property
transactions, it could easily be af-
fected by macroeconomic fluctua-
tions and policies. And competi-
tion is rising. Alibaba raised its
stake in Hong Kong-listed property
agency E-House to work together
on an online real-estate platform.

KE’s rapid growth is encouraging,
but may be tough to sustain if it
turns out heavyweights like Alibaba
can replicate the model—or if the
property market slows when China’s
central bank starts dialing back
stimulus. Should the grass turn out
to be greener anywhere else a year
from now, investors paying 54 times
earnings now could find themselves
with serious buyer’s remorse.

—Jacky Wong

Beware Chinese Property Firms in Tech’s Clothing

The auto maker awarded its CEO a package that includes stock options that vest in tranches based on milestones.
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Thanks to Tesla’s meteoric
share-price rise, Elon Musk is set to
cash in on a huge bonus package.
Shareholders counting on their own
tidy fortunes should know how Mr.
Musk’s payday might dent their
prospects. The inclusion of Tesla in
the benchmark S&P 500 index
could face a further major delay be-
cause of the accounting impact.

In 2018, Tesla awarded Mr. Musk
a pay package that includes stock
options for more than 20 million
shares that vest in 12 tranches,
based on a combination of mile-
stones. On a postsplit basis, those
options can convert into 100 mil-
lion shares. The first such tranche
paid out in May as Tesla reached
and sustained $100 billion in mar-
ket value, according to a securities
filing. The company awarded Mr.
Musk shares worth nearly $800
million at the time. Tesla stock has
doubled since then, and it is highly
likely that other tranches will vest
this quarter, which would net Mr.
Musk billions more.

However Tesla decides to treat
that in its pro forma results, those
option grants need to be expensed
according to generally accepted ac-

counting principles. That is the
standard the index-inclusion com-
mittee uses. Tesla recognized
some of these expenses ahead of
time as the milestones came into
sight. For instance, the company
recorded an expense of $72 million
in the fourth quarter of 2019. It re-
corded $347 million in stock-based
compensation expense in the most
recent quarter, which was an in-
crease from past periods but low
enough for the company to churn
out a profit according to GAAP.

Tesla said in February “the
achievement of a market capital-
ization milestone earlier than ex-
pected may accelerate the rate” at
which compensation expense is
recognized. Any expenses not al-
ready booked are recognized as a
tranche vests, the filing says. Back
then, Tesla’s market value was
$145 billion. As of Thursday, its
market value was around $350 bil-
lion, having reached as high as
$463 billion in August.

That new expense threatens to
put Tesla’s streak of four consecu-
tive quarters of GAAP profits in
jeopardy. Over those quarters,
Tesla has averaged quarterly net

profit of about $70 million.
The fresh costs won’t affect

Tesla’s cash balance, which was
boosted by $5 billion following
last week’s capital increase. But
they could harm Tesla’s chances of
index inclusion. While the selec-
tion committee could opt to in-
clude a new company at any time
and make exceptions to its rules,
the rules call for a GAAP profit in
the most recent quarter and cumu-
lative profitability over the previ-
ous four. A third-quarter net loss
of $226 million would put Tesla in
the red over the past four quar-
ters. Given the size of the options
awards and the recent gains in
Tesla’s share price, a billion-dollar
quarterly compensation expense is
within the realm of possibility.

That presents a big risk for
shareholders. Tesla shares fell 20%
in the first trading session after the
committee rebalanced the index.
They probably would fall more if
people think index inclusion faces
more than a speed bump. If it
causes a serious delay, Mr. Musk’s
recent payout will literally come at
other shareholders’ expense.

—Charley Grant

Price-to-tangible book value ratios ofmajor banks, weekly

Source: FactSet
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OVERHEARD
There is the day you bought

your boat and the day you sold it.
But don’t forget about the day
you financed it.

A greater share of consumers
seeking personal loans are doing
so to buy a boat during the pan-
demic, according to one measure.
Credible operates a marketplace
in which borrowers ask for loans
and lenders respond with a rate
offer. It reports that among
800,000-odd loan requests this
year, there has been a relative
surge in people saying they want
to borrow the money to buy
a boat.

Before the declaration of a U.S.
national emergency this year,
loans for boats represented the
smallest category for reason to
borrow at just 0.07% of loan re-
quests. But since March 14, boat

loans have been 0.34% of requests.
That share exceeds engagement
rings, vacations, RVs and babies or
adoptions, according to Credible.

There also has been a surge in
demand for boat rentals by other
measures. GetMyBoat, a market-
place for rentals, reported a 3,900%
increase in demand from April

through July. The company noted
that “boating [is] a great activity
for family fun while practicing so-
cial distancing.”

A surge in purchases isn’t typi-
cal in a recession. Lenders are
hoping that it is mainly insurers
and not them who need to fret
about boats being underwater.

BP Provides a Taste
Of How It Will Go Green
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pez and Mr. Rodriguez snagged the house for
less: The house was asking $40 million, ac-
cording to listings website Zillow.

Also in August, hedge-fund billionaire Ken
Griffin picked up an empty lot on the island
for $37 million, records show. Mr. Griffin has
recently been on an international real-estate
spending spree totaling close to $1 billion. The
seller was Stuart Miller, executive chairman of
home-building giant Lennar, who owns numer-
ous lots there.

Other recent deals include a purchase by
Aaron Rollins, a Los Angeles-based doctor and
the creator of a cosmetic fat removal procedure
who paid $17.5 million for his property. A trust

PleaseturntopageM10

weather and open spaces amid the Covid-19
pandemic. Close to a third of the homes on the
tiny island have either traded since the begin-
ning of 2019 or are in the process of trading, ac-
cording to public records and listings databases.

A few weeks ago, singer and actress Jenni-
fer Lopez and her fiancé, former Yankees slug-
ger Alex Rodriguez, closed on a deal to buy a
10-bedroom mansion for $32.5 million, accord-
ing to records and people familiar with the
deal. Sold by Roustam Tariko, a Russian vodka
billionaire, the roughly 15,000-square-foot
Mediterranean-style mansion has a wood-pan-
eled wine room, a Jacuzzi and a dock, accord-
ing to the listing and property records.

Like many recent Star Island buyers, Ms. Lo-

to create a 34,549-square-foot, 10-bedroom
family compound for them and their children
and grandchildren.

Now, some 20 years later, the two have
moved to Westchester and have listed the
29-room home and 200 acres for $14 mil-
lion—or $20 million with an additional 175
acres.

Migdale is one of two grand estates that
have been put on the market by members
of the Wildenstein family. David Wilden-
stein, 40, the fifth generation in his family’s
business, and his wife, Lucrezia Buccellati
Wildenstein, 31, the fourth-generation scion
of her family’s eponymous Milan-based jew-
elry company, are simultaneously selling
their newly built home in Sherman, Conn., a
30-minute drive from Migdale. He is the
son of Mr. Wildenstein and Ms. Hansson.

The Connecticut equestrian estate with a
7,000-square-foot, six-bedroom home and 75
acres is listed at $6.9 million—or $8.5 mil-
lion with an additional 77 acres.

Nearly a century apart in their creation,
the two properties showcase the contrasts
and similarities between the lavish lifestyles
of the super rich of the early-20th and

PleaseturntopageM8

MANSIONCynthia Nixon
The actor fulfilled
her mother’s
dream of

performing. M16

$30.8 Million
Former Google
chief Eric

Schmidt buys in
Montecito. M2
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Two estates belonging to the
Wildenstein family of art
dealers are on the market—
representing 100 years of
opulence and change

MARGARET CARNEGIE MILLER, the only
daughter of industrialist Andrew Carnegie,
completed a vast country estate for herself
and her husband in 1927, in the quiet Hudson
Valley retreat of Millbrook, N.Y. They named
it Migdale, a play on her nickname, Midge.

Eschewing more-elaborate early-20th-
century architectural styles, she built her
opulent home with the austere materials—
gray-stone, leaded glass and exposed wood
trusses—that reminded her of Skibo castle,
the Carnegie family’s beloved Scottish re-
treat. Her husband, Roswell Miller, added
the luxuries of a tropical aviary and an elk
preserve on the grounds.

Over time, the estate fell into disrepair. It
was rescued in 2000 by another immensely
wealthy couple: the billionaire art dealers
Guy Wildenstein, 74, and his wife, Kristina
Hansson, 65. The couple’s family company,
Everest Polo Stables, bought the property
for $5.29 million, later spending $4.21 mil-
lion more to add acreage. They poured an
additional $50 million into a total renovation

BY CHRISTOPHER CAMERON

Guy Wildenstein and Kristina Hansson
renovated the 1927 mansion of Margaret
Carnegie Miller. Some 30 minutes away,
David and Lucrezia Buccellati Wildenstein,
built an equestrian compound.JU
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S
tar Island—a small spit of sand
connected to South Beach via a
causeway—has always lived up to
its name. Past and current resi-
dents of its roughly 30 homes in-
clude NBA commentator Sha-

quille O’Neal, hip-hop artist Sean “Diddy”
Combs, singer Gloria Estefan and comedian
Rosie O’Donnell.

And, after several years of slow sales and
price cuts reflecting a lagging luxury market,
Star Island is experiencing a boom in real-estate
sales as the wealthy flock to Florida for its
lower tax rates and, more recently, its balmy

BY KATHERINE CLARKE

Millbrook, N.Y.

ATale of TwoMansions

Sherman, Conn.

Nearly a third of the homes on

the tiny island have traded or

are in the process of trading

since the beginning of 2019.
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Miami’s High-Powered Hideaway
Sales are booming on Star Island, a small spit of manmade land that packs the rich and famous among a few dozen homes

Entertainers Gloria Estefan and
Emilio Estefan

ABOUT

30
HOMES

$27.9
MILLION
List price of
one of the few
homes for sale

$49.5
MILLION
Record sale
set in July

Hedge-fund billionaire Ken GriffinHospitality magnate Vladislav
Doronin

Hip-hop artist Sean ‘Diddy’ CombsEx-slugger Alex Rodriguez and
entertainer Jennifer Lopez

.
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Once home to the Center for the
Study of Democratic Institutions

white Alabama marble. A wood facade
in the guest reception area is cloaked
in 17th-century French oak paneling
originally designed for a British cas-
tle, according to the materials.

The Nicholsons couldn’t be reached
for comment on the sale.

The five-bedroom mansion has
panoramic views of the ocean, down-
town Santa Barbara and the Santa
Ynez Mountains. The grounds include
palm trees; lemons, limes, bananas,
figs and pomegranates also grow on

site, according to
the materials.
There is also a
guesthouse.

Mr. Schmidt
served as chief ex-
ecutive of Google
from 2001 to 2011,
and was later the
executive chairman
of Google and its
parent company Al-
phabet. He stepped
down from the
board of Alphabet

in 2019, The Wall Street Journal re-
ported. He is currently chair of the
Defense Department’s Defense Innova-
tion Advisory Board.

He and Ms. Schmidt bought the
house via a limited liability company
named for Okeanos, who in Greek my-
thology was the father of the river
gods. The couple are founders of the
Schmidt Ocean Institute, a nonprofit
foundation established to advance
oceanographic research.

—Katherine Clarke

Eric Schmidt, the former chief ex-
ecutive of Google, and his wife Wendy
Schmidt purchased a large estate in
Montecito, Calif., for $30.8 million
this summer, according to people fa-
miliar with the deal.

The property had been on and off
the market since 2012, when it first
listed for $57.5 million, and had been
listed by several different agencies,
The Wall Street Journal reported. The
price was eventually dropped to
$36.89 million last year, according to

Zillow. It wasn’t
publicly listed at
the time of the sale.

Known as Solana,
the roughly 11-acre
estate sits on a hill-
top overlooking
Santa Barbara. It
was built around
1915 for Frederick
Forrest Peabody, the
chairman of the

manufacturer of the Arrow shirt, ac-
cording to marketing materials for
the property. From the late 1950s to
the late 1970s, it was home to the
Center for the Study of Democratic
Institutions, a think tank that brought
together dignitaries like President
John F. Kennedy, Martin Luther King
Jr. and Henry Kissinger to discuss so-
cietal issues.

The sellers are Bill and Sandi Nich-
olson, who bought the roughly 22,000-
square-foot home for $5.25 million in
1999, records show. Mr. Nicholson is
the former chief operating officer of
Amway, which sells its own brands of
cosmetics and personal products. In an
interview in 2016, his wife said the
couple spent more than $20 million
renovating and restoring the estate.

The property still includes many
original details, including a Gladding
McBean terra-cotta-glazed surround
designed for Mr. Peabody and original

Ex-Googler Eric Schmidt
Buys Big in Montecito

SOLD

$30.8
MILLION
22,000 sq. ft.,
11 acres,

guesthouse,
many original
details, views

First listed for $57.5million in 2012

Sellers said they spent over $20million
renovating and restoring the estate
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• Newly completed five star custom estate in the heart of Palm Beach County

• Gated resort-style grounds, T shaped pool, spa, loggia & summer kitchen

• Approx. 1,800sf guest house with kitchen, living area and balcony

• Private master wing, chef’s kitchen, wine cellar, elevator & 5 car garage

• Blocks to Atlantic Avenue’s boutiques & eateries

6 Bedrooms | 7 Baths & 2 Half Baths | Approx. 18,906 SF | $15,950,000

Delray Beach Oceanfront Estate

900 EAST ATLANTIC AVE, DELRAY BEACH, FL 33483. 561.278.5570 © 2020 DOUGLAS ELLIMAN REAL ESTATE. ALL MATERIAL PRESENTED HEREIN IS INTENDED FOR INFORMATION PURPOSES ONLY. WHILE, THIS INFORMATION IS BELIEVED TO BE CORRECT, IT IS REPRESENTED SUBJECT TO ERRORS, OMISSIONS,
CHANGES OR WITHDRAWAL WITHOUT NOTICE. ALL PROPERTY INFORMATION, INCLUDING, BUT NOT LIMITED TO SQUARE FOOTAGE, ROOM COUNT, NUMBER OF BEDROOMS AND THE SCHOOL DISTRICT IN PROPERTY LISTINGS SHOULD BE VERIFIED BY YOUR OWN ATTORNEY, ARCHITECT OR ZONING

EXPERT. EQUAL HOUSING OPPORTUNITY. * SALES LISTED AND/OR SOLD BY RANDY & NICK UNDER BROKER OF RECORD.

The Randy & Nick Team
at Douglas Elliman Real Estate

Nicholas Malinosky

Realtor Associate

M 855.588.5008

randyandnick.com

nick.malinosky@elliman.com

Over $2 Billion in Total Sales Volume*

Don’t put your future on hold...
Escape to Maine and work or learn from home
with standard generators, solar andWi-Fi.
Visit us online to tour our 3-D Model and reserve
your site now to begin construction in 2020 or 2021!
�Maintenance-free living in a convenient, country setting
� Customized, energy-efficient cottages with 4-season sunrooms
� Hiking, biking, and free golf at three local courses
� Choose your floor plan, decor finishes, and completion time frame
� Peace of mind with priority access to continuum of care
� Just minutes from the ocean and the city of Portland,Maine

Call or email for your private or virtual tour!
info@cumberlandcrossingrc.com 207-781-4460

cumberlandcrossingrc.com

AT ITS FINEST!

CUMBERLAND, MAINE

PRIVATE PROPERTIES
NY
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AUCTION
Previously Offered for CHF 19.5M.
Bidding Starting at CHF 7.9M.

SELLING TO THE HIGHEST BIDDER.

In cooperation with:

Listed by Louis Martin of Barnes International Realty & Peter Burbach of Burbach Roycroft

ConciergeAuctions.com | +1 646.760.7823

.
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Designer Tommy Hilfiger may
be known more for his all-Ameri-
can clothing brand, but he is also
a prolific house renovator: He has
fixed up and sold seven homes in
the wealthy town of Greenwich,
Conn., over the last 35 years.

Now, at a time when New York-
ers fleeing the pandemic are driv-
ing up Greenwich property val-
ues, Mr. Hilfiger is listing yet
another Greenwich home, a
sprawling French Normandy-style
estate, for $47.5 million.

“I hear from my friends in real
estate that the market is very
strong, and it hasn’t been this
strong in years,” noted Mr. Hilfiger,
who said he is heading to Palm
Beach, Fla. He and his wife Dee
Ocleppo Hilfiger had been consid-
ering the move for some time, but
Covid-19 accelerated their timeline.

The Hilfigers bought the
roughly 22-acre Greenwich prop-
erty in 2010 for $31.375 million,
records show. Known as Round
Hill for its position at the top of
tony Round Hill Road, the prop-
erty was built in 1939 for real-es-
tate investor Charles Vincent Pa-
terno. It was also the onetime
home of financier and prolific art
collector Joseph Hirshhorn.

Starting in the 1960s, Mr. Hirsh-
horn stored his vast collection of
19th- and 20th-century art at the
property before much of it was re-
located to the Hirshhorn Museum
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PRIVATE PROPERTIES

in Washington, D.C., according to
listing agency Sotheby’s Interna-
tional Realty.

Mr. Hilfiger said he and his
wife fell in love with the “Old
World charm of the house,” which
had fallen into disrepair, and
spent three years working to
bring it back to its original glory.

They redid all the house’s me-
chanicals, rewiring and adding
new plumbing and ventilation.
They also replaced the roof, com-
missioning a company in
Turkey to fabricate the
unusual terra-cotta tiles
to match the originals.
They hired landscape ar-
chitect Miranda Brooks to
reimagine the gardens
with boxwood hedges and
fountains.

Mr. Hilfiger called the
project a labor of love,
and said he spent millions on the
project. “It was frustrating and
took a lot of patience,” he said.

Inside, the décor of the 13,344-
square-foot home reflects the cou-
ple’s extensive travels. A screen-
ing room takes its inspiration
from Ms. Hilfiger’s Turkish heri-
tage, with hand-painted fabric
walls inspired by tiles the couple
saw in a palace in Istanbul. The
large family room has custom
plasterwork ceilings and an 18th-
century French fireplace. A dra-
matic carved oak staircase con-

nects the floors.
One recurring motif: antlers.

There are antler chandeliers, an
antler mirror surround and even
outdoor animal statues with ant-
lers. “We’ve gone to Austria and
Switzerland skiing, and we love the
Swiss and Austrian hunting
lodges,” Mr. Hilfiger said, noting
that the motif harks back to the
property’s own history as a deer-
and fox-hunting estate. The antlers,
as well as other furnishings, aren’t

included in the sale price.
The designer, 69, said

he and his wife spent the
early months of the pan-
demic at their home on
the Caribbean island of
Mustique. They are now
in the process of buying a
new Florida home; one
they own in Miami is on
the market for $24.5 mil-

lion. While Florida’s favorable tax
policies were a factor in their de-
cision, they aren’t the sole reason
for the move, Mr. Hilfiger said.

“As creative people, we’re al-
ways looking for that next proj-
ect,” he said.

The listing agent of the Green-
wich estate is Janet Milligan of
Sotheby’s.

—Katherine Clarke

A renovated Beverly Hills home
lists for $33 million. M14

FOR SALE

$47.5
MILLION
13,344 sq. ft.
22 acres

hand-painted
fabric walls

Tommy Hilfiger Lists Greenwich Estate
Purchased in 2010 for $31.375million

Custom plasterwork ceilings

The renovation took three years.

185/186 Ballybunion Drive

Price: $10,000,000

Is it possible to feel nostalgic the first time you visit a place?
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63B Eugenia Avenue

view: OceanfrontPrice: $4,495,000

sq ft: 4,095

23 Marsh Wren Court

view: LagoonPrice: $2,345,000

beds: 5

Kiawah Island invokes a feeling you can’t quite describe yet never want to let go. When you fall for Kiawah, you fall hard.

sq ft: 4,150

338 Surfsong Road

view: OceanviewPrice: $4,875,000

beds: 5

90 Otter Island Road

Price: $2,785,000 view: Marsh

57 LeMoyne Lane

Price: $3,950,000view: Oceanfront

sq ft: 3,130

236 Sparrow Hawk Road

view: GolfPrice: $1,395,000

beds: 4

view: Lagoon

19 Bufflehead Drive

Price: $2,595,000

sq ft: 4,373beds: 6

sq ft: 4,644beds: 4

sq ft: 6,015beds: 5

acreage: 1.88

view: Marsh

sq ft: 3,852beds: 3

.
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up to £500,000. As the pur-
chase price rises from
there, incremental stamp

duty rates apply; those
rates are the same as they
were before the tax holiday.
Second-home and foreign
buyers can even get in on
the act. They pay higher
stamp duty than primary-
home buyers, but will see
their tax burden reduced,
although not eradicated.

The Muirs’ property was
sold, subject to contracts,
for its full asking price
within 48 hours of its first
showing. Now that their
home is under contract, the
couple has been able to
make an offer on a house in
the historic market town of
Midhurst.

The stamp duty holiday
is an attempt to prop up
the British economy as a
whole, not just the housing
market, which real-estate
agents report remained rel-
atively stable during the
Covid lockdown. Not sur-

prisingly, the tax holiday
stimulated real-estate activ-
ity. “There is no doubt that
since July 8, there has been
an upturn in interest and in
offers,” said Stuart Bailey,
head of prime London sales
at Knight Frank.

During the week ended
August 16, according to
Knight Frank research, the
number of properties sold
for £1 million or more in
prime central London dou-
bled compared with sales in
the same week of 2019. For
properties valued at be-
tween £750,000 and £1 mil-
lion, sales were up 119%.

“Historically, we have al-
ways sold more apartments
than houses, but suddenly
the tables have turned, and
we are selling more
houses,” he said. “It would
seem to me that people are
having that desire for their
own front door, and some
outside space.”

This particular trend has
also been fueled by a lack
of overseas buyers, who
traditionally prefer modern
apartments to historic,
landmarked houses. Mr.
Bailey said that overseas
buyers have been deterred
by the U.K.’s strict quaran-
tine rules, which require in-
coming visitors from all but
a handful of exempt nations
to quarantine at home, or
in a hotel, for two weeks
upon arrival.

Some overseas buyers—
specifically investors from
Asia—are still active in Lon-
don, however. Asian real-es-
tate firm Juwai IQI reported
a jump in Chinese demand

Mary Lee and
Andrew Muir
were in a pessi-
mistic mood

when they put their two-
bedroom ground floor
apartment in the southeast
London neighborhood of
West Dulwich on the mar-
ket. They were confident
the apartment would sell
but, with the U.K. still
struggling to contend with
Covid-19, not necessarily at
its asking price of £525,000.

“I was a little nervous,”
said Mrs. Muir, 56, of the
home she and her husband
bought in 2017 for
£485,000. “I had confidence
that I would find a buyer.
What I was not sure about
was whether I would get
the price that I wanted be-
cause there is a glut of two-
bedroom flats for sale in
the area. I was really wor-
ried about price point.”

She needn’t have been
concerned. On July 8, just a
few weeks before the
Muirs’ property was listed
at the start of August, the
Chancellor of the Exche-
quer, the government min-
ister in charge of the Brit-
ish economy, announced
that primary homes in Eng-
land and Northern Ireland
priced at £500,000, equiva-

BY RUTH BLOOMFIELD

THE MARKET

AHoliday
For the Home

In a bid to boost the British economy,
the government has made the purchase

of some homes tax-free

Andrew and Mary Lee Muir in the living room of their south London home. They were able to sell it quickly

thanks to a tax holiday that went into effect shortly before they listed it.

for U.K. property during
July. It found that inquiries
about British homes were
up 213% compared with July
2019. Executive chairman
Georg Chmiel said the tax
holiday is feeding activity.
Also fueling interest—in
April 2021, tax rates will re-
turn to pre-holiday levels,
and foreign buyers will be
hit with a new, additional
2% surcharge.

According to calculations
by estate agent Benham &
Reeves, this means that
starting in April 2021, the
tax payable by foreign buy-
ers on a U.K. property will
soar to £40,000 for a
£500,000 home (from
£15,000 during the tax holi-
day) and to £93,750 for a £1
million property (compared
with £58,750 during the holi-
day).

Lucian Cook, head of res-
idential research at Savills,
suspects the main benefi-
ciaries of the holiday will
be equity-rich buyers and
investors rather than first-
time buyers who are still
locked out of homeowner-
ship by the need to raise
hefty deposits.

Mr. Cook also points out
that the cash savings from
the tax holiday are fairly
modest. Savills calculates
that the average saving
across all transactions is
about 1% of sale price. “It is
not a mind-blowing saving,
but it is more the psycho-
logical importance of the
saving,” he said. “People
have this overwhelming de-
sire to minimize the
amount of tax they pay.” CL
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Located in gritty Peckham

Rye, southeast London, this

733-square-foot, two-bed-

room, two-bathroom flat is

in a converted industrial

building in a hipster-friendly

neighborhood 4 miles from

central London. Agent: Mun-

day’s

Leafy and family-friendly

Putney, in southwest Lon-

don, is home to this 720-

square-foot, one-bedroom

apartment. It has a small

backyard and is 6 miles from

central London.

Agent: Chestertons

This Chelsea apartment,

with views of the River

Thames and within walking

distance of Chelsea’s shops

and restaurants, is a top-

floor, walk-up, one-bedroom

apartment measuring a

compact 275.4 square feet.

Agent: Dexters

SOLD: £525,000

lent to $650,500, or
less would be en-
tirely exempt from
stamp duty. The tax
holiday extends to
purchases made un-
til March 31, 2021.

Stamp Duty Land
Tax, or SDLT as it is
known, is a buyers’
tax payable to the
government on the
sale of all proper-
ties in the U.K. Pre-
viously, primary
home buyers (ex-
cepting first-time
buyers who already
enjoyed certain tax
breaks) had to pay
up to £15,000 in tax
on purchases be-
tween £125,000 and
£500,000. As part of the tax
holiday, buyers can avoid
tax entirely on purchases

SDLT is Britain’s main

property tax. Sellers also

have to pay estate-agent

fees of between around

1% and 2% of the pur-

chase price. Buyers’

agents are rarely used.

Both buyers and sell-

ers hire lawyers, and of-

ten building surveyors.

Fees vary depending on a

property’s location, size,

and the complexity of

the sale.

All residents—whether

renters or owners—also

pay Council Tax set by

their local council, to

cover the cost of services

such as street lighting

and refuse collections. In

London, the price for an

average property ranges

from £780.28 a year in

Westminster, central

London, to £1,944.39 in

Kingston-upon-Thames,

in southwest London.

There is no capital-

gains tax payable on resi-

dential properties when

they are sold.

THE COST OF BUYING BRITISH

AnOverseasHome for theHoliday
Foreign-buyer stampdutyamounts inEnglandandWales

Sales Price
Normal Stamp
DutyAmount

TaxHoliday
Amount

StampDuty as of
April 2021

£500,000 £30,000 £15,000 £40,000

£1Million £73,750 £58,750 £93,750

£2Million £213,750 £198,750 £253,750

Source: Benham&Reeves

StampingOut (Some) Taxes
Stamp-dutyamounts forU.K.-citizenprimaryhomebuyers
at different salesprices

Sales Price Normal StampDutyAmount TaxHolidayAmount
£500,000 £15,000 £0

£1Million £43,750 £28,750

£2Million £153,750 £138,750

LISTINGS |WHAT £500,000 BUYS YOU IN LONDON
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WEST CHELSEA, NEW YORK CITY
Duplex condo with 3,000 sq ft

of private outdoor living featur-

.M54.21$.looptoof-05etavirpagni

Erin Boisson Aries +1 212 974 4551.

Nic Bottero +1 212 636 2638.

Christie’s International Real Estate Group

NORTH PALM BEACH, FLORIDA
8,900 AC sq ft unique Seminole Landing

estate. 1.15 acres, 5 beds, 5 full & 2 half

.sseccahcaebetavirp,foorwen,shtab

$6.5M. Denice Sexton.

+1 561 662 8344

Lost Tree Realty

BLOCK ISLAND, RHODE ISLAND
Sunset Coastal is a custom beach house

filled with charm, panoramic views & dra-

.M574.3$.citnaltAehtrevostesnuscitam

Rosemary Tobin. Web ID: 1247392

+1 401 741 1825

Lila Delman Real Estate

NARRAGANSETT, RHODE ISLAND
Sea Grace is a 11,900+ sq ft oceanfront

estate on 2 private acres off of famed

.loopytinfinihtiwtliubylweN.dRnaecO

$16.75M. Dan Harding. Web ID: 1251829

+1 401 954 1850

Lila Delman Real Estate

WALL, NEW JERSEY
Luxurious 8-acre estate with every

amenity. Country living, yet only 2 miles

moc.grubsmaillw7282.wwwhcaebehtot

$4.995M. Brian Church.

+1 732 449 0671

Christie’s International Real Estate

RIDGEFIELD, CONNECTICUT
Spectacular and unique home. Cathedral

ceilings, solarium, owner’s wing, lower

floor 2-bed apartment, pool, & fabulous

grounds & setting. 1hr to NYC. $1.7M.

Karla Murtaugh +1 203 856 5534

Neumann Real Estate

CHELSEA, NEW YORK CITY
Duplex penthouse with iconic private

.999,999,01$.alopuCdetaocdlog

.83731462121+beilttoGyerffoeG

Brian Meier +1 212 641 3732.

Kate Meier +1 212 641 3736.

Christie’s International Real Estate Group

NORTH PALM BEACH, FLORIDA
Private tropical escape, 6 beds, 7 full & 1

half baths on 1+ acre lot in Seminole Land-

ing. Coastal community with private beach

access. $5.85M. Denice Sexton.

+1 561 662 8344

Lost Tree Realty

RIDGEFIELD, CONNECTICUT
Custom home on 2 level acres in great

commute location to NYC. Open concept

floor plan for entertaining. Suite w/ balcony

& spectacular guest house. $1.895M.

Karla Murtaugh +1 203 856 5534

Neumann Real Estate

ASPEN, COLORADO
Private & spacious custom-built, 5 beds,

5,491 sq ft home on 1/2 acre within walk-

moc.edolrevlis373.nwototecnatsidgni

$8.495M. Colter Smith.

+1 970 309 2000

Christie’s International Real Estate Aspen

NORTH PALM BEACH, FLORIDA
Tropical Island Colonial, 5-bed, 5-bath on

large lot, 1-bed guest house in premier pri-

vate community. Tennis & private beach

access. $3.85M. Peter Erdmann.

+1 561 329 2383

Lost Tree Realty

CHARLOTTE, NORTH CAROLINA
Updated 1940s open floor plan home with

luxury finishes & elegant entertaining spac-

es. 20-min drive to CLT International Air-

port. $1.129M. Lori Ivester Jackson.

+1 704 996 5686

Ivester Jackson Distinctive Properties

CHELSEA, NEW YORK CITY
Spanning 4,800 sq ft, this dramat-

ic full floor penthouse loft is bathed

.M11$.fooretavirpahtiwthgilni

Erin Boisson Aries +1 212 974 4551.

Nic Bottero +1 212 636 2638.

Christie’s International Real Estate Group

JAMESTOWN, RHODE ISLAND
Enchanting waterfront estate with private

beach, deepwater dock, 3 moorings, pool

.M59.5$ecapsgnivilfotfqs+005,4&

Pila Pexton. Web ID: 1256046

+1 401 862 1977

Lila Delman Real Estate

RIDGEFIELD, CONNECTICUT
Walk to town from one of Main Street’s

most admired in-town properties. 6-bed,

beautifully appointed, gorgeous 1.13

acres w/ pool. 1hr to NYC. $2.2M.

Karla Murtaugh +1 203 856 5534

Neumann Real Estate

BRIELLE, NEW JERSEY
Opulent waterfront estate on 2.9 acres.

Like nothing else available in New Jersey.

www.818linden.com

$9.9M. Brian Church.

+1 732 449 0671

Christie’s International Real Estate

NAPLES, FLORIDA
Brand new, custom-built, furnished estate

in Pine Ridge. Lanai is a true retreat. Close

to shopping & beaches. $4.25M. John &

Anthony Turco. Web ID: 220023252

+1 239 210 8888

William Raveis Real Estate

NAPLES, FLORIDA
Custom former model home w/ generous

sized rooms pool/lanai & access to Naples

.M51.1$.generutinruF.seitinemaevreseR

Michele Doyle. Web ID: 220032059

+1 239 206 1744

William Raveis Real Estate

TRIBECA, NEW YORK CITY
Expansive 3,000 sq ft full-floor loft

with incredible light and Corinthi-

.M54.5$.tuohguorhtsnmulocna

Erin Boisson Aries +1 212 974 4551.

Nic Bottero +1 212 636 2638.

Christie’s International Real Estate Group

BRISTOL, RHODE ISLAND
Private waterfront compound of 3 dis-

tinct properties: an artfully designed main

.M57.5$.esuohaet&esuohtseug,esuoh

Kristin Parella. Web ID: 1253100

+1 401 450 9026

Lila Delman Real Estate

RIDGEFIELD, CONNECTICUT
Nantucket gem w/ amazing pool at NY

border. New kitchen, multiple offices, en

suite beds, wine cellar + guest suite & 6

garages on 4 private acres. $1.795M.

Karla Murtaugh +1 203 856 5534

Neumann Real Estate

MARATHON, FLORIDA KEYS
Ultimate oceanfront oasis. 10 beds, 2

pools, theater, gym, 2 office suites. Deep-

water dock and private beach. $7.99M.

Carolyn Ambler. Web ID: 590478

carolyn@keyswaterfront.com

American Caribbean Real Estate

JUPITER ISLAND, FLORIDA
Residents enjoy ocean breezes and a walk

to South FL beaches at this thoughtfully

planned 5-bed, 5 full, 2 half-bath home

with a subtle Mizner influence. $3.85M.

Joanne Wagner +1 561 373 3127

Fenton & Lang

NAPLES, FLORIDA
A 2-bed condo w/ 2 deeded parking spots

in Downtown Naples. Large balcony for

.M50.1$.draytruoc&loop,gniniatretne

Bruce Miller. Web ID: 220035431

+1 239 206 0868

William Raveis Real Estate

RIVERDALE, NEW YORK CITY
Palatial estate in The River-

dale Historic District with sweep-

.M5$.reviRnosduHehtfosweivgni

Brian Meier +1 212 641 3732.

Kate Meier +1 212 641 3736.

Christie’s International Real Estate Group

RIDGEFIELD, CONNECTICUT
Sugar Hill Estate. 46 private acres w/

7-bed Georgian main house, 2-bed guest

house, tennis court, indoor/outdoor pools

& garages for 11 cars. 1 hr to NYC. $5.5M.

Karla Murtaugh +1 203 856 5534

Neumann Real Estate

RIDGEFIELD, CONNECTICUT
Fabulous high-end, maintenance-free

condo living on Main St, 1 hr to NYC. All

en suite beds, chef’s kitchen, media room

& gym. Walk to town. $1.745M.

Karla Murtaugh +1 203 856 5534

Neumann Real Estate

NEWBERG, OREGON
Stunning 25-acre gated, private, river-

front estate w/ premium equestrian facili-

.sinnet&sloop+skcod2&semoh2,seit

$7.8M. Kendra Ratcliff +1 503 330 6677.

Lisa Marie Hamilton +1 503 789 3977

Luxe Christie’s International Real Estate

NAPLES, FLORIDA
Renovated contemporary home with stun-

ning views from a private dock overlooking

a lake & golf course. $3.725M.

Bruce Miller. Web ID: 220034951

+1 239 206 0868

William Raveis Real Estate

BONDURANT, WYOMING
Completely private home bordering Bridg-

er Teton Nat’l Forest. 1 hr to Jackson Hole.

.M510.1$.shtab4,sdeb4.tfqs095,3

Melissa Harrison. Web ID: F1779537274

+1 307 690 0086

Jackson Hole Real Estate

christiesrealestate.comLondon
+44 20 3826 8908

Hong Kong
+852 5808 5310

New York
+1 877 727 1810

Palm Beach
+1 877 726 2380

Los Angeles
+1 877 726 4304

Moscow
+7 495 937 6364

Art. Beauty. Provenance.

NY/NE

.
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Compass is a licensed real estate broker and abides by Equal Housing Opportunity laws. All material presented herein is intended for informational purposes
only. Information is compiled from sources deemed reliable but is subject to errors, omissions, changes in price, condition, sale, or withdrawal without notice.
No statement is made as to the accuracy of any description. All measurements and square footages are approximate. This is not intended to solicit property
already listed. Nothing herein shall be construed as legal, accounting or other professional advice outside the realm of real estate brokerage.

Find exclusive listings
only at compass.com

Manhattan

1120 5th Ave, NY • 5 BD 5 BA • $8,995,000

Sunny, renovated corner pre-war on Central Park.

L. Dauber • lorraine.dauber@compass.com

322 E 57th St, NY • 3 BD 3 BA 1 HB • $6,500,000

Renov Sutton Place PH, 2 terraces & 18 foot ceils.

Elizabeth Lorenzo • elorenzo@compass.com

56 Middagh St, NY • 4 BD 3 BA • $22,000/mo

Renovated federal townhome in Brooklyn Heights.

M. Bonanno margherita.bonanno@compass.com

8 E 83rd St, 6A | 2 BD 2 BA | $1,890,000

Convert 3 BD, near CP, bright, reno, W/D, gar.

Alison Black • alison.black@compass.com

308 E 79th St, 4A | 3 BD 2 BA | $1,825,000

Modern & sunny turn key, pre-war details. Drmn.

Cornelia V. • cornelia.vanamburg@compass.com

515 E 72nd St, 9B | 3 BD 2 BA 1 HB | $1,795,000

UES condo w wrap around terr & great amenities.

Jennifer P. Bowden • jbowden@compass.com

11 E 29th St, 35B | 2 BD 2 BA | $1,795,000

Spac, sunny condo. Vus of Empire State bldg.

Lili Gross Barasch • lili.gross@compass.com

501 E 79th St, 8B | 3 BD 2 BA 1 HB | $1,725,000

Spac, 26’ LR/DR, W/D, low maint, drmn, roof deck.

Marcy Grau • marcy.grau@compass.com

1441 3rd Ave, 7A | 2 BD 2 BA | $1,690,000

Beautiful, bright & airy full service condo.

Maryela Schwartz • mgussis@compass.com

10 W 66th St, 31G | 1 BD 2 BA | $1,650,000

Spectacular CP views, pied-à-terre, garage.

Rosette Arons • rosette.arons@compass.com

129 E 82nd St, 2C | 3 BD 2 BA | $1,550,000

Classic 6 co-op, open floorplan, great schools.

Rosette Arons • rosette.arons@compass.com

33 5th Ave, 4C | 2 BD 2 BA 1 HB | $1,545,000

Renovated Greenwich Village pre-war co-op.

Pamela D’Arc • pamela.darc@compass.com

140 E 72nd St, 12A | 2 BD 2 BA | $1,495,000

Renovated co-op on high flr. Centrally located.

Lili Gross Barasch • lili.gross@compass.com

229 W 97th St, 5C | 3 BD 2 BA | $1,450,000

Huge beautiful great room, S & W exposures.

Rosette Arons • rosette.arons@compass.com

65 E 76th St, 6C | 1 BD1 BA | $1,150,000

Triple mint S. facing, DM, W/D, near dining, shops.

Marcy Grau • marcy.grau@compass.com

105 E 19th St, 2D | 2 BD 2 BA | $1,095,000

Spac Gramercy Park co-op w a perfect layout.

Lee Ann Jaffee • leeann.jaffee@compass.com

860 UN Plaza, 13C | 2 BD 2 BA | $1,095,000

Spacious & bright, open views, full-service.

Pamela D’Arc • pamela.darc@compass.com

255 W 108th St, 8B | 1 BD 1 BA | $925,000

Open loft, high ceilings, ample closet space.

Richard Merton • richard.merton@compass.com

Manhattan

100 11th Ave, NY • 4 BD 5 BA 2 HB • $19,950,000

Chelsea duplex condo with river views. Doorman.

Pamela D’Arc • pamela.darc@compass.com

10 Pyles Ford Rd, DE • 5 BD 5 BA • $7,999,000

John Bilek • john.bilek@compass.com

L. Smerconish • lavinia@laviniasmerconish.com

161 E 79th St, 11A, NY • 3 BD 3 BA • $3,500,000

Mint, high flr 8 into 7 rm corner co-op, 4 expos.

S. Hackley • sherlock.hackley@compass.com

146 CPW, 2E | 4 BD 4 BA 1 HB | $10,000,000

Classic & grand San Remo 10 room co-op on CP.

Catherine Harding • charding@compass.com

555 Park Ave, 5W | 5 BD 5 BA 1 HB | $9,000,000

Spacious 13 rm pre-war w arch details. Co-Excl.

S. Hackley • sherlock.hackley@compass.com

953 5th Ave, 5/6 | 5 BD 5 BA | $5,100,000

Elegant duplex w direct CP views & 4 gas fplcs.

Elizabeth Goss • lib.goss@compass.com

1016 5th Ave, 5B | 3 BD 3 BA | $4,995,000

Six rm co-op. 3 lrg windows, direct vus of the Met.

Elsie Nelson • enelson@compass.com

115 CPW, 9B | 4 BD 4 BA | $4,750,000

Fab pre-war co-op at The Majestic. Co-excl.

Rosette Arons • rosette.arons@compass.com

25 CPW, 10N | 2 BD 2 BA 1 HB | $4,700,000

Six rm white glove pre-war condo, 26’ of CP vus.

Mark B. • mark.blumenfeld@compass.com

336 W End Ave, 12C | 4 BD 4 BA | $4,350,000

Sunny, loft-like, 8 rooms with o’sized windows.

Mark B. • mark.blumenfeld@compass.com

1112 Park Ave, 4B | 3 BD 3 BA 1 HB | $4,195,000

Emery Roth Park Ave gem. Soaring ceils, fplc.

S. Hackley • sherlock.hackley@compass.com

213 W 23rd St | 3 BD 3 BA 1 HB | $4,149,000

Classic pre-war Chelsea condo loft. Doorman.

Eyal Zabari • ezabari@compass.com

900 5th Ave, 4A | 3 BD 4 BA 1 HB | $3,900,000

Corner co-op with views of CP & The Frick.

Doris Benedek • doris.benedek@compass.com

117 E 57th St, 41CD | 2 BD 2 BA | $3,550,000

Lux hi flr, fab light, CP vus. White glove condo.

Christine M. • christine.martin@compass.com

40 E 84th St, 5D | 3 BD 4 BA 1 HB | $3,500,000

Enormous 3 BD 4 BA w maids rm in best location.

Christine M. • christine.martin@compass.com

180 E 79th St, 18B | 3 BD 3 BA | $3,500,000

High floor, 6 room pre-war co-op w wrap terrace.

Elizabeth Goss • lib.goss@compass.com

1136 5th Ave, 11B | 2 BD 3 BA | $3,495,000

Pre-war 7 room co-op, superb CP vus & wbfplc.

Liz Fishman • elizabeth.fishman@compass.com

29 E 64th St, 6A | 3 BD 2 BA | $3,295,000

Classic 7 pre-war co-op. S & W exposures.

Kirk Henckels • kirk.henckels@compass.com

Manhattan

252 E 57th St, NY • 3 BD 3 BA • $12,000,000

Triple mint condo. Vus, parking, pool & amenities.

Elizabeth Lorenzo • elorenzo@compass.com

114 Bears Club Dr, FL • 4 BD 5 BA • $7,600,000

Jupiter, FL estate on prime lake/golf 1.25 acre lot.

Tom Hughes • tomhughes@compass.com

141 E 3rd St, 5BC, NY • 3 BD 2 BA • $1,850,000

Renovated 6 room pre-war co-op in prime EV.

Pamela D’Arc • pamela.darc@compass.com

2 Horatio St, 3G | 2 BD 2 BA | $3,295,000

2/2 in Bing & Bing WV F/S pre-war details.

Cornelia V. • cornelia.vanamburg@compass.com

530 E 86th St, 5A | 3 BD 3 BA | $3,150,000

Mint classic mod style. Kit open to sitting room.

Rema Parachini • rema.parachini@compass.com

169 E 69th St, 16C | 3 BD 3 BA | $2,985,000

Mint high floor with den, private terrace & drmn.

Patricia Shiah • patricia.shiah@compass.com

145 CPW, 7CC | 2 BD 2 BA | $2,950,000

Sunny, South facing San Remo pre-war co-op.

Catherine Harding • charding@compass.com

114 E 90th St, 4B | 3 BD 3 BA | $2,775,000

Triple mint Carnegie Hill pre-war gem off Park.

Sarah Boston • sarah.boston@compass.com

35 E 75th St, 10C | 2 BD 2 BA 1 HB | $2,750,000

Elegant 5 rm, CP views, deeded prkg, low maint.

Marcy Grau • marcy.grau@compass.com

65 E 96th St, 8B | 3 BD 2 BA 1 HB | $2,750,000

Renov & sunny pre-war condo. Hi ceils. Near CP.

Rema Parachini • rema.parachini@compass.com

1200 Broadway, PHG | 2 BD 1 BA | $2,650,000

Private rooftop oasis. NoMad loft with wbfplc.

Robert Faust • robert.faust@compass.com

30 W 63rd St, 6L | 2 BD 2 BA | $2,500,000

Renov FS Lincoln Plaza condo. Open to offers.

Mercedes Schwartz • mschwartz@compass.com

515 W End Ave, 9D | 3 BD 3 BA | $2,490,000

Mint pre-war co-op. Near Riverside Park.

Pamela D’Arc • pamela.darc@compass.com

333 E 68th St, 1/2D | 3 BD 3 BA | $2,395,000

Spacious pre-war duplex, white glove, 2 wbfplcs.

Anna Hall • anna.hall@compass.com

1133 Park Ave, 5E | 3 BD 3 BA | $2,195,000

Elegant corner pre-war classic 7 drmn co-op.

Liz Fishman • elizabeth.fishman@compass.com

230 E 18th St, 1C | 3 BD 2 BA | $2,150,000

1700 SF parlor floor triplex. Pre-war details.

Cornelia V. • cornelia.vanamburg@compass.com

430 E 57th St, 13D | 3 BD 3 BA | $2,100,000

Classic 6 Sutton Place. Sunny LR w wbfplc.

Christine M. • christine.martin@compass.com

333 W 22nd St, 4B | 2 BD 2 BA | $1,975,000

Exquisite Chelsea triplex w fab terr & wbfplcs.

Marcy Grau • marcy.grau@compass.com

28 Laight St, NY • 4 BD 3 BA 1 HB • $8,975,000

Charming loft-like PH w wrap terr. FS w parking.

Alexa Lambert • alexa.lambert@compass.com

60 E 96th St, 6C | 2 BD 1 BA | $895,000

FS pre-war co-op in Carnegie Hill. Beamed ceils.

E. Frommer • eleanor.frommer@compass.com

320 CPW, 5M | 1 BD 1 BA | $895,000

Bright, south facing, windowed kit, hdwd flrs. DM.

Maureen M. • maureen.mccarron@compass.com

88 Charles St, 3D | 1 BD 1 BA | $825,000

Charming, light-filled WV co-op. Pre-war details.

Shelton Smith • shelton.smith@compass.com

1160 3rd Ave, 3E | 1 BD 1 BA | $725,000

Turn-key, top of the line renovated. Chef’s kit.

Mark B. • mark.blumenfeld@compass.com

201 E 77th St, 17A | 1 BD 1 BA | $699,000

Move in ready. Sunny, large rooms. FS co-op.

Marcy Grau • marcy.grau@compass.com

181 E 93rd St, 1C | 2 BD 1 BA | $650,000

Lovely co-op. High ceils, 2 expos. Low maint.

Violette Tonuzi • violette.tonuzi@compass.com

319 E 105th St, 3C | 2 BD 1 BA | $549,000

Mod, well maint condo w 2 expos. Great layout.

Eyal Zabari • eyal.zabari@compass.com

944 Park Ave | 4 BD 4 BA 1 HB | $34,000/mo

Elegant pre-war condo, private elev w drmn.

Lori Powers • lori.powers@compass.com

900 Park Ave | 3 BD 3 BA 1 HB | $22,900/mo

Magnificent corner apt, views, full-service.

Mercedes Schwartz • mschwartz@compass.com

252 E 57th St, 59A | 3 BD 3 BA | $16,000/mo

Fully furnished, priv terr, CP, GWB vus. DM condo.

Shari Cohen • shari.cohen@compass.com

270 Broadway | 3 BD 2 BA 1 HB | $15,000/mo

Flawless double corner apt, views, W/D, FS condo.

Shannon Helms • shelms@compass.com

200 E 95th St, 26C | 3 BD 3 BA | $12,775/mo

Bright & spac new condo, near CP & museums.

Eyal Zabari • eyal.zabari@compass.com

16 E 77th St, 3BA | 2 BD 2 BA | $10,775/mo

Let creativity define your home or workplace.

Eyal Zabari • eyal.zabari@compass.com

123 Washington St | 2 BD 2 BA | $5,600/mo

Modern, SS applis, city skyline vus. 24 hr DM.

Eyal Zabari • eyal.zabari@compass.com

41 Perry St, 6AB | 2 BD 2 BA | $5,000/mo

Modern, sunny, high ceils, conveniently located.

Alison Black • alison.black@compass.com

Manhattan + Rentals

200 11th Ave, NY • 2 BD 2 BA 1 HB • $5,850,000

Condo with river views, terrace & “Sky Garage”.

S. Nosaka • sunyoung.nosaka@compass.com

92 1st Pl, NY • 4 BD 2 BA 1 HB • $13,000/mo

Carroll Gardens duplex with yard & terrace.

N. Galluccio • nicole.galluccio@compass.com

NY

.
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BY NANCY KEATES

BALANCE SHEET

All in the Family
An architect designed a home for his parents near a parcel of land his grandfather

bought decades before. It created a new family legacy.

New York-based Andrew

Heid designed this modern,

glassy home for his parents

in Aurora, Ore. They love the

interior courtyard.
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THE COSTS
Concrete foundations

$48,064
Concrete flatwork

$38,788
Plumbing

$33,045
HVAC

$17,500
Electrical

$27,235
Insulation

$15,390
Windows

$72,440
Doors

$28,175
Roofing

$19,000
Total construction cost

$635,000

The interior courtyard

in 1991 and bought the 25
acres, which remains unde-
veloped, as an investment.
He also wanted somewhere
he could garden and bird-
watch, and his daughter was
living nearby. Phillip had
worked as a postal worker
for the Railway Mail Service
and invested in real estate,
fixing up and selling old
houses. He started lobbying
hard for his son to move to
Aurora, too. In 2005, Ted and
Andrea Heid, who were living
in Eugene, Ore., where they
brought up their children, ac-
quiesced, paying $250,000
for the house next door to
his father’s, which over-
looked the 25-acre parcel.

“He was strong-willed,
opinionated and slightly ter-
rifying,” says Andrew Heid
about his grandfather. “He
was also very adventurous.
He had a vision for that
property.”

Mr. Heid lived at his
grandfather’s house in Au-
rora on and off after the
2008 recession, when he
was laid off from his posi-
tion at OMA, an architec-
tural firm founded by Rem
Koolhaas, in New York and
Rotterdam. That is when he
started designing his par-
ents’ house, which in turn
led him to found his own
firm, NOA, in New York.

Designing and building
the house wasn’t always an
easy process, says Mr. Heid.
His mother had strong opin-
ions on interior finishes and
furnishings. His father’s eyes
were bigger than his budget.
But his deep understanding
of who would be living there
and his love for the property
produced something unique.
“He is emotionally connected
to the house,” says his dad.

A
fter Andrew
Heid finished
presenting a fi-
nal project at
Princeton Uni-

versity’s School of Architec-
ture in 2005, his father ap-
proached him with a
comment.

“That’s the house I want
you to design for me one
day,” he told his son.

Mr. Heid, who is now 40,
was surprised. His design
was ambitious and very
modern—almost all glass
and concrete. Little did he
know, his father and grand-
father had been hatching a
plan for him to design them
a house for a long time.

It took seven years, but
the house Mr. Heid built for
his father, finished in 2013,
now stands on the edge of a
hill, overlooking a pond and
a 25-acre lot his family owns
in Aurora, Ore., a small, rural
town 22 miles south of Port-
land. With three bedrooms
on one level and at 2,500
square feet, its design went
through many iterations to
stick to his father’s $635,000
budget, but there was no
compromise on the
main tenet: It had to
retain a modern,
glassy feel.

”He listened to
what we asked him
to design,” says An-
drew’s mother, An-
drea Heid, who is 73.
His father, Ted Heid,
who is 76, says, “We
wanted to capture all
of our view, all of
the time.”

The view the He-
ids didn’t want to
capture was of their
neighbors. They also
didn’t want the
house to be visible
from the street,
where it would stand
out from the tradi-
tional ranch houses
that lined the rest of
the block.

To that end, they
built a long driveway
and hid the new
house behind a
neighboring house. The wall
facing the driveway is con-
crete, with only narrow
clerestory windows floating
below the roofline. Since the
house is burrowed into the
land on a slope, only the
concrete wall and the end of
the flat roof are visible from
the front.

Upon entry, the space
opens up with floor to ceil-
ing glass walls on its other
three sides, revealing the
green of the trees, the pond
at the bottom of the cliff
and the mountains to the
east, including Mount Hood.
Glass sliding doors open to a
wraparound patio, covered
by the eaves of the roof. The
bedrooms circle the main
living area and open up with
pocket doors, allowing them
to be used as additional liv-
ing areas.

What makes the house
particularly unusual is the
small “courtyard” in the
middle, its four walls of
glass around a small space
filled with native trees and
bushes, like a fishbowl of
plants. The Heids love
watching the plants flower
and grow all year round.

At one point in the de-
sign, there were three inte-
rior courtyards, but that was
too expensive. Also, to save
money, Mr. Heid cut about
500 square feet off his initial
design, leaving little space
for storage. That was reme-
died earlier this year when
he designed what the family
calls the “He Shed, She
Shed,” a building that holds
tools inherited from Mr.
Heid’s grandfather and in-
cludes a small work area.

Mr. Heid’s late grandfa-
ther, Philip Heid, moved to
Aurora from Beaverton, Ore.,

Clockwise from bottom right,
Ted and Andrea Heid, Andrew
Heid, David Fischer, the Fischer
children Lukas and Stella, and

Christina Heid, who is David’s wife
and Andrew’s sister.

Ted Heid and the late Philip Heid

Construction budget:
$635,000

The Heids’ home
overlooks a hillside.

MANSION

Concrete interiors

SELLING OCT 24: 180-ACRE ESTATE IN WILLAMETTE VALLEY, OR

NM property listed and offered for sale by Barker Realty (Ph. 505.982.9836). Refer to PlatinumLuxuryAuctions.com for the relevant disclaimers and
brokerage information for other luxury auction® properties.

800.262.5132 PlatinumLuxuryAuctions.com

$18m
R E C E N T LY

$3.9m
R E C E N T LY

$3.5m
R E C E N T LY

$5.3m
R E C E N T LY

Riverside Estate in Island Enclave

SEPT 26 SANTA FE COUNTY , NM
Saddleback Ranch • 3,250 Acres

OCT 8 SAVANNAH, GA

OCT 2 UPPER SARANAC LAKE, NY

Camp Iroquois • 8.6 ac & 510 ft of frontage

OCT 10 ST. HELENA ISLAND, SC

Lowcountry Luxe on 70 Acres

.
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Paul Breunich, CEO ofWilliamPitt-Julia B. Fee Sotheby’s
International Realty, says most of those big apple buyers
are not drawn to the beach or in-town locations, which had
been popular for so long. Now, they’re looking in the coun-
try, further from the center of town.

“They want property, and if there is a pool, the house
goes quickly,” he says. “Buyers seem to be drawn to older
or vintage homeswith charm and are not averse to renovat-
ing. They want a New England home, and there are a lot of
cash buyers dropping the appraisal contingencies.”

UNPRECEDENTED DEMAND
Breunich believes the flight from the city is largely due

to the pandemic. “People are feeling less safe — not good
for New York, but it is benefitting our local real estate mar-
ket,” he explains.

“Many private schools are starting back this fall with vir-
tual learning,” he continues. “Add in the ability to work re-
motely, and the thought process for many people is, if they
only have to come into the city once or twice a week, why
not live in the suburbs?”

More evidence of the exodus: Apartment vacancies in
Downtown Manhattan have almost doubled from 2.79%
in July 2019 to 5.59% in July 2020, according to the July
2020 Elliman Report for Manhattan, Brooklyn and Queens
Rentals. Another selling point for buyers: low interest rates.

“There has been a diametric shift in people’s desires,”
Breunich says. “Before, they wanted to be central to every-
thing without a car. Now, people are fleeing the city for the
suburbs for space and privacy.”

Prices are going up thanks to the scarcity of supply, he
says. People who weren’t in the market for a home before
are now jumping in. And all price ranges are popular. In
2019, the average price of a home sold by the company was
$610,000. Between June 21 and August 21 this year, they’re
averaging $780,000. It went from a buyer’s market to a sell-
er’s market.

“We’ve seen incredible demand in Fairfield and
Westchester counties, as well as areas that had largely been
second-home markets for New York, such as Litchfield
County in Connecticut,” Breunich says. “We have seen our
contracts rise 170% in dollar volume since June. It is unbe-
lievable. If someone had told me on April 1 that by August
we would have the best summer in the company’s history, I
would have written it off as an April Fools’ joke.”

Breunich finds that buyers are bidding competitively and
often try to negotiate on items after the inspection. “Many
deals are being renegotiated andpiecedback together as the
closing dates are nearing. Recently, sellers are saying no to
the highest bid and, instead, moving to the safest,” he says.

The 15,000-square-foot home at
11 Carriage Trail, Tarrytown,
NewYork, sits on 5.5 acres on
Millionaire’s Row and features unob-
structed views of the Hudson River.

by Tonie Auer

Selling homes sight unseen is

becoming more common as

urban dwellers flee the city

for space, security and amenities.

One broker atWilliam Pitt-Julia B.

Fee Sotheby’s International Realty

sold four properties without the

buyers setting foot in the homes.

Another broker closed on six. All

10 are outside NewYork City, from

Larchmont to Guilford.

Continued on pageM5C

TheWall Street Journal news organization was not involved in the creation of this content.

IN THE SUBURBS
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This home at 91 North Cove Road, Old Saybrook, Connecticut, has original beams and fireplaces intact, sweeping views of North Cove, a heated
saltwater pool, a two-story boathouse and a deepwater dock with lift.

FINDING

S P A C E

—Paul Breunich

“We have seen ourcontracts rise 170%
in dollar volume since
June. It is unbelievable.
If someone had told
me onApril 1 that by
August we would have
the best summer in the
company’s history,
I would have written
it off as anApril
Fools’ joke.”

CEO of William Pitt-Julia B. Fee
Sotheby’s International Realty

NY
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Westwind Farm
NORTH SALEM, NY

This superlative, move-in ready country
estate with eight gorgeous acres and a
far-reaching idyllic view features a great
room opening to a spacious terrace, a
lower entertaining level, an inviting pool
and a sports court. WEB#WS2767042

M 914.841.1919 · $5,495,000

RIVERSIDE, CT · $26,750,000
Unparalleled waterviews from nearly every
room in this timeless shingle and stone home.
WEB#WS2500582 | M 917.488.7186

GREENWICH, CT · $13,500,000
Round Hill Club estate with pool and tennis
court on over eight lush acres.
GardenHouseGreenwich.com | M 203.705.9680

SCARSDALE, NY · $8,500,000
Exquisite custom built, modern home on 2.45
acres with pool and tennis court.
WEB#WS2771152 | M 914.450.9979

GREENWICH, CT · $8,295,000
Own a piece of history. Grand seven bedroom
stone Manor on 2.83 private acres with a pool.
WEB#WS2757402 | M 203.561.9373

LAKEVILLE, CT · $5,500,000
Spectacular compound with serene countryside
vistas and rolling lawns reaching to the lake.
WEB#WS1576855 | M 917.922.4131

DARIEN, CT · $4,895,000
Exceptional waterfront Contemporary with
private dock, pool and Association beach.
WEB#WS2499852 | M 203.246.7518

LARCHMONT, NY · $4,699,000
Grandeur meets glamour in this historical
treasure, reimagined for modern living.
WEB#WS2563022 | M 914.420.8665

BRONXVILLE, NY · $4,500,000
A rare find, an airy floor plan, sleek finishes
and a breathtaking landscaped acre.
WEB#WS2767352 | M 914.659.5856

SCARSDALE, NY · $4,450,000
Stunning California stucco home on 2.38 acres
with pool/spa, tennis court and guest house.
WEB#WS2759252 | M 914.629.1940

BRIARCLIFF MANOR, NY · $3,950,000
Gated Colonial estate with a restored greenhouse,
heated pool and a two-bedroom guest house.
WEB#WS2751592 | M 914.393.8375

BRONXVILLE, NY · $3,825,000
Fabulous landscaped property with spacious
level lawn and amazing entertaining space.
WEB#WS2773512 | M 914.646.5196

SCARSDALE, NY · $3,695,000
Exquisite five bedroom, four bath Center Hall
Colonial on premier street in Fox Meadow.
WEB#WS2766992 | M 914.714.9250

RYE PO, NY · $3,495,000
Overlooking Apawamis golf and restyled with
a contemporary flair creating the ideal home.
WEB#WS2777182 | M 914.391.2655

COLD SPRING, NY · $3,475,000
Unique home consisting of 2 buildings connected
by two-story greenhouse. Stunning River views.
WEB#WS2750412 | M 917.846.7780

RYE, NY · $2,750,000
This beautifully landscaped English-style
Manor is designed for entertaining inside & out.
WEB#WS2499062 | M 914.584.1019

BEDFORD, NY · $2,299,000
Traditionally-elegant Bedford Colonial updated
with extraordinary attention to detail.
WEB#WS2771012 | M 914.325.6415

CLINTON CORNERS, NY · $2,250,000
This delightful 64 acre retreat creates a
story-book setting for country living.
WEB#WS2716592 | 845.797.5300

RYE PO, NY · $2,195,000
Impressive eight-bedroom home on 1.23 gated
acres with a pool/spa. In convenient location.
WEB#WS2757922 | M 914.282.5619

POUND RIDGE, NY · $2,195,000
Stunning converted barn on 3 acres with a Glen-
gate pool. Property has direct access to preserve.
WEB#WS2770542 | M 914.645.4563

NEW CANAAN, CT · $2,150,000
Sun-filled, charming renovated Colonial on
upscale, west side cul-de-sac convenient to town.
WEB#WS2750222 | 203.253.2820

BEDFORD, NY · $1,990,000
Exquisite five-acre estate is an oasis of serenity
and privacy with free-form pool and spa.
WEB#WS2775492 | M 914.318.2113

OSSINING, NY · $1,900,000
Historic Westchester estate, once home to the
Van Cortlandt family, sequestered on 17.9 acres.
WEB#WS2759662 | M 914.715.4121

IRVINGTON, NY · $1,895,000
An architectural gem that lies on 1.1 acres of
level backyard in the heart of Irvington.
WEB#WS2762872 | M 914.907.2381

BRONXVILLE, NY · $1,895,000
Enjoy numerous updates and flexible floor plan
in this home with beautiful sunlight daily.
WEB#WS2761232 | M 914.450.2055

HARRISON • $1,795,000
Delightful six-bedroom home on a level acre
with a pool, pool house and Koi pond.
WEB#WS2761802 | M 914.309.9685

PELHAM, NY · $1,698,000
Make this home your Castle. Five bedrooms,
five baths are some features of this warm home.
WEB#WS2562982 | M 914.548.8350

BEDFORD, NY · $1,675,000
Vuko Tashkovichmasterpiece with commanding
lake views from enormous windows
WEB#WS2766692 | M 631.680.2974

ARDSLEY, NY · $1,420,000
Welcome to this lovely spacious six-bedroom
Center Hall Colonial in desirable Ardsley Estates.
WEB#WS2758752 | M 240.353.2626

NEW ROCHELLE, NY · $1,249,000
Stunning curb appeal, classic charm and gorgeous
modern updates make this home special.
WEB#WS2777062 | M 917.693.3557

HARRISON, NY · $1,150,000
Picture perfect 3,500 square foot Split on a
level .36 of an acre in coveted Sunnyridge.
WEB#WS2769112 | M 914.469.5289

KATONAH, NY · $1,149,000
Situated on 7+private acres, traditional on the
outside, clean contemporary styling inside.
WEB#WS2522272 | M 914.960.1319

CORTLANDT MANOR, NY · $999,000
Five-bedroom Colonial with elegant design
and gracious floor plan, on a picturesque acre.
WEB#WS2774482 | M 914.473.6184

BREWSTER, NY · $979,900
Historic four-bedroom Farmhouse on 3+ acres
in the heart of the Hudson Valley countryside.
WEB#WS2776952 | M 914.262.3204

HOPEWELL JUNCTION, NY · $899,500
Luxury upgrades and backyard paradise. Beautiful
entertainment spaces and easy commute.
WEB#WS2766392 | M 914.522.1185

GREENWICH, CT · $6,495,000
Enjoy water views from this shingle-style
home on 1.14 acres with dock and beach rights.
WEB#WS2769372 | M 203.561.9373

GREENWICH, CT · $6,000,000
Magnificent detailing. 12 foot ceilings. 2.8
gorgeous acres only minutes to town. Spa.
WEB#WS2523602 | M 203.536.4997

ARMONK, NY · $5,995,000
Sophisticated stone and shingle Colonial with
incredible entertaining pavilions and pool.
WEB#WS1566324 | M 914.318.2113

LARCHMONT, NY · $5,600,000
Mid-Century custom renovated treasure.
Custom finishes of the finest caliber throughout.
WEB#WS2757032 | M 914.522.3521

LARCHMONT, NY · $5,500,000
On a quiet peninsula nestled between the
Premium Mill Pond and the Long Island Sound.
WEB#WS2768462 | M 914.309.1825

BRONXVILLE, NY · $3,300,000
From the moment you approach this home you
will know you have finally ended your search.
WEB#WS2771072 | M 914.806.9695

POUND RIDGE, NY · $3,200,000
This timeless modern home offers views on ten
acres and has a private guest/office.
WEB#WS2751822 | M 914.645.4563

ARMONK, NY · $2,995,000
Sophisticated Hamptons-style Armonk
residence with quality finishes.
WEB#WS2750042 | M 914.772.3526

BRONXVILLE PO, NY · $2,995,000
Regal, beautiful and comfortable, a house built
for entertaining inside and outside.
WEB#WS2774682 | M 914.646.5196

CARMEL, NY · $2,800,000
This charming 19th-century Victorian home is
situated on the banks of Lake Gleneida.
WEB#WS2768352 | M 845.222.2587

#1Real EstateBrokerage
WESTCHESTER , PUTNAM , GREENWICH & DAR IEN

�HOULIHANLAWRENCE @HOULIHANRE @HOULIHANLAWRENCE

HOUL IHAN LAWRENCE . THE POWER OF LEADERSH IP.
Source: Onekey, Greenwich, Darien MLS, 1.1.2020 to 7.31.2020, single family homes sold, Westchester, Putnam, Greater Greenwich, Darien.

NY

.



M5C | Friday, September 11, 2020 THEWALL STREET JOURNAL.

Bring your custom ideas to life, from design phase
through completion. We can help you create a
breath-taking first impression … something you
are only able to make once.
We design and build high quality
wrought iron gates and railings,
wood gates and fencing, automated
gate systems, security and entry
systems, handcrafted stone walls,
pillars, stairs and patios.

487 East Main Street • Mt. Kisco, NY
800-486-7553

Eg r a n d n t r a n c e

see our gallery of pictures at grandentrance.com

4LN# WC17260-HO5
CT HIC.0560846

Special Advertising SectionSpecial Advertising Feature

Westchester and Fairfield Properties

NEW NORMAL
Debbie Doern, senior vice president of sales at

Houlihan Lawrence, says at the height of the pandem-
ic, they had buyers bidding on homes without having
seen them in person until they did the walkthrough
after inspection.
“The COVID-19 pandemic has changed the way we

live,” she says. “And when we were unable to conduct
in-person showings, transactions went fairly smoothly.”
“When everything was shut down, our agents used a

varietyof technologies, likevideo, toworkwithclients,al-
lowing buyers who couldn’t get into a house themselves
to see everything. Now, we’re seeing a combination of
in-person visits and virtual technology. In person, we’re
following CDC guidelines with PPE and distancing, and
restricting tours to only principal purchasers for the least
number of people present as possible,” Doern says.
Using technology to purchase a home is here to stay,

she says. It can add convenience for listing presenta-
tions to avoid those evening and weekend appoint-
ments because now people are accustomed to jumping
on a video call at lunchtime. “I think a lot of what has
been embraced will continue, like video walk-throughs
instead of public open houses. People do like to go into
properties, and once everyone is free and clear, we will
return to that, too.”

WHAT BUYERS WANT
Doern adds that buyers are willing to go further out

from the city, not minding a longer commute because
of the high adoption rate of working from home. They
are looking for outdoor space and home offices. What’s
more, Baby Boomers who might have scaled down
are seeking to regain that extra space for returning
adult children.

“I’ve even heard of some homes with more than six
people working out of them,” Doern says. “It is a very
interesting dynamic because everything got turned on
its head overnight.”

Don Gore, president of Grand Entrance Gates,
which installs gated entry systems in the Westchester
area, says many of his New York City clients no longer
just visit their weekend homes a few times a month;
many left their city residences in March and haven’t
gone back.

“They are enjoying the camaraderie of being with
family while working remote,” he says. “Security, how-
ever, may now be a bigger concern, whether it is to keep
their property private or to keep their children in the
yard. Here, gates can play an important role as they can
be both beautiful and secure, operating from transmit-
ters with access codes or a telephone entry system for
greater ease of operations.”
Because many city residents are now in their subur-

ban homes full time, they are also looking to beautify
their yards from installation of trellises to upgrading or
repairing stonewalls. Gore says he’s seeingmore invest-
ment into properties. Withmore than 30 years in the in-
dustry, he says the demand for fencing and a backlog of
materials frommanufacturers are unmatched.

Doern adds some pool companies in Dutchess
County have a yearlong wait because new pool con-
struction is in such high demand. “On our website, we
track the location where potential buyers are conduct-
ing their home searches from, and a lot of New York
City buyers are looking from where they have tempo-
rarily relocated, like Bridgehampton, New York, and
Martha’s Vineyard. They seek homes with lots of space
and amenities — pools and views. We are also seeing
lots of searches for fenced yards and gardens,” she says.

“Really, all of our communities provide more open
space than residents are accustomed to in the city,”
Doern says. “People are buying condos and co-ops —
any piece of the market they can get because they are
anxious to be out of high-density areas.”
Breunich agrees. He says Fairfield and Westchester

counties have populations of 1,500 and 2,200 per
squaremile compared to New York City where it is clos-
er to 27,000 people per square mile. There are 3.5 mil-
lion housing units in the five boroughs with 8.2 million
people living there, he says.

BY THE NUMBERS
Doern notes that before the pandemic the hous-

ing market was strong in January. “Some of the luxury
properties further north tended to stay on the market
a little longer, and the properties closer to the city were
quicker to transact because of the easy commutes,”
she explains.

“What COVID-19 did was interesting. Supply and
demand ratios across all locations are now low, with
fewer days on the market. Showings for homes priced
over $5 million have increased, but homes $2 million
and under are in extremely high demand. We had a
tight inventory before, but now it is even more re-
stricted,” she says.
Pending sales are way up and active listings across

all markets are the lowest in years, Doern reports.
Pending sales for Houlihan Lawrence transactions in
Westchester are up by double digits. In Fairfield, they
are up 123% in Greenwich and 223% in Darien as of
July 31.
“FromMarch to the end of April, we were down 60%

on contracted deals,” Breunich recalls. “I was anticipat-
ing theworst becausewe didn’t knowhow long it would
last. And now we are having record numbers.”

Just 35 minutes from NewYork City at 1001 Forest Avenue, Rye, NewYork, a private shoreline and panoramic views of the
Long Island Sound complement a five-bedroom home with five fireplaces.

DANIEL MILSTEIN PHOTOGRAPHY

With only two owners since the 17th century, this 15-acre compound at
11Wampum Hill Road inWeston, Connecticut, includes a main house,
cottage, garden shed, orchard, barn, pasture and lake.

LARRY MERZ, FLOORPLANONLINE

The private compound at 17Woodway Lane inWestport, Connecticut, is
8,059 square feet on 2.65 acres and has the security of a gated entry system.

VIDELER PHOTOGRAPHY

Continued from pageM5A
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Greystone on Hudson inWestchester County is a collection of twenty-one grand estates with breathtaking
views of the Hudson River. Offering a full-service estate lifestyle with a storybook gatehouse providing twenty-
four hour security and concierge service. Architecturally distinguished estates are available for immediate
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�

Priced From $3,495,000 | 914.348.1777 | GREYSTONE-ON-HUDSON.COM

THE NEW AMERICAN LEGACY

The complete of fering terms are in CPS-7 documents available from Sponsor. HO12-0012

Located 13 miles from Manhattan • Every amenity including indoor basketball courts
Sited for in-ground pools and cabanas • Top-ranked public and private schools

Special Advertising SectionSpecial Advertising Feature

H
omebuyers looking for lovely views and a rea-
sonable commute to the city are often drawn
to historic towns — and homes — along the

Hudson River.

“Theaesthetics of thesehomesare appealing; but often,

potential homebuyers are equally attracted to the lifestyle,

the commute, the river views and the community feeling,”

says Bernadette Haley, a broker with the HCH Team at

Julia B. Fee Sotheby’s International Realty. HCH teammate

Maria Carlino agrees that the sights and the walkability of

the villages are very appealing to homebuyers.

“The Hudson River, itself, is a landmark and a majes-

tic waterway that goes from New York City all the way to

upstate,” adds Beth Hargraves, another member of the

HCH team.

DETAILS MAKE THE DIFFERENCE
Beyond the appeal of the region, historic homes of-

ten feature a “charm like the detailed molding and mill-

work that can’t be found in some newer homes,” says

HeatherHarrison, leader ofTheHeatherHarrison Teamof

Compass in Westchester.

“Buyers interested in these historical homes are in love

with the architectural details and workmanship. The cost

of new construction today to capture the grandeur of older

homes can be prohibitive; hence, these homes are appeal-

ing,” Hargraves says.

With some homes built in the early 1900s to 1930s,

there is a blend of different styles, Harrison says. “Many

pay homage to different architectural styles fromGeorgian

brick colonials to Tudor or even a modern farmhouse,”

she says. “This variety of architecture is part of whatmakes

Westchester County so beautiful.”

“Additionally, these older homes are located in small

villages with aMain Street and local store ownership.They

also have their own train station that can get them into

NYC in less than an hour with breathtaking views of the

Hudson River,” Hargraves says. “There is so much charm

here. In the town of Irvington, for example, franchises are

not allowed, so all the stores are mom and pops, which

adds to the sense of community.”

There is also a mix of price ranges

for the homes depending upon the size

and location. “We just listed a home at

1 Hudson Road West in Irvington for

$2.25 million. Built in 1904, it features

architectural details from high ceilings,

pocket doors, detailed moldings, custom

millwork and fireplaces to the original

hardwood flooring throughout the home.

Yet, it also includes a modern, renovated

chef’s kitchen. Located within walking

distance to the Ardsley-on-Hudson train

station and the villages of Irvington and

Dobbs Ferry, it is just steps away from

the Old Croton Aqueduct Trail. We also

have homes available in all price points

throughout the river towns, where you can walk to shops,

restaurants and the train station,” Hargraves points out.

LUXURY ON THE HUDSON
Meanwhile,elitehomebuyers—withoutbudget limits—

also have the option of a custom-built estate at Greystone

on Hudson. Located about 13 miles fromManhattan with

amazing Hudson River views, the homes range from 8,000

to 18,000 square feet and list for $5 million and up.

Greystone onHudson features a collection of 23 estates

that are vastly different from what virtually every broker

is selling in existing homes, says Andy Todd, president of

GreystoneMansion Group.

“Buyers come to us knowing that they’re going to get a

timeless home with amazing architecture and Old World

craftsmanship. Often, we’re seeing people who are in-

spired by the aesthetics of historic homes built 100 years

ago, but they want all the modern equipment, amenities

and conveniences from indoor basketball courts to movie
theaters to wine cellars,” he says.
“Every home here is bespoke and our buyers love the

opportunity to create their own dream home from the fa-
çade to the interior amenities,” he adds. “We see all styles
of homes from timeless classic Georgians to the shingle-
style homes you often see in the Hamptons. We are in the
process of designing a French chateau, which is just stun-
ning. We can build their dream home and make it a very
easy procedure because we own the land, provide the ar-
chitecture and build the home for them.”

Tonie Auer is a freelance writer focused on real estate
and construction.

by Tonie Auer

Just 13 miles from Manhattan, Greystone on Hudson (top) features
23 estates from 8,000 to 18,000 square feet that combine historic
aesthetics with amenities such as indoor basketball courts (above).

GREYSTONE ON HUDSON

Historic
Homes
Entice Along
the Hudson River

Westchester and Fairfield Properties

NY
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265 Grace Church Street, Rye, NY
MAGNIFICENTCONTEMPORARYCOLONIAL

$3,795,000 | 6 Beds | 5/1 Baths | 5,840 Sq. Ft.

Susan McDonnell 914.772.0869

7White Plains Road, Bronxville Village, NY
MAGNIFICENT STONEMANOR HOUSE

$3,250,000 | 5 Beds | 3/2 Baths | 5,860 Sq. Ft.

Kathleen Collins 914.715.6052

28 PryerManor Road, Larchmont, NY
PRISTINEWATERFRONTCOLONIAL

$1,995,000 | 5 Beds | 4/1 Baths | 5,055 Sq. Ft.

Carey Federspiel, Cary Sleeper 914.419.3132

45 Chalburn Road, Redding, CT
CUSTOMWATERFRONTHOME

$1,989,000 | 5 Beds | 3/1 Baths | 3,916 Sq. Ft.

Mary Phelps 203.546.0315

441 Sterling Road, Harrison, NY
STERLING RIDGE STUNNER

$2,975,000 | 6 Beds | 5/1 Baths | 5,015 Sq. Ft.

Linda Darer, Susan McDonnell 914.552.2872

30Malysana Lane, NewRochelle, NY
PRISTINE COLONIAL |WATERFRONTCOMMUNITY

$1,775,000 | 4 Beds | 3/1 Baths | 4,600 Sq. Ft.

Mimi Magarelli 914.715.3511

4 Upper Dogwood Lane, Rye, NY
PRIVATE, CLASSIC, CONVENIENT

$3,295,000 | 5 Beds | 5/1 Baths | 5,047 Sq. Ft.

Christy Murphy,Michael Holmes 914.262.7123

1001 Forest Avenue, Rye, NY
WATERFRONTSHINGLE-STYLE COLONIAL

$13,500,000 | 5 Beds | 4/2 Baths | 7,490 Sq. Ft.

Mary Frances Cone, Christy Murphy 914.960.9151

264Hillspoint Road,Westport, CT
WATERFRONTHOMEATCOMPO BEACH

$11,995,000 | 7 Beds | 9/2 Baths | 9,624 Sq. Ft.

Cyd Hamer 917.744.5089

11 Carriage Trail, Tarrytown, NY
SPECTACULAR HUDSON RIVER VIEWS

$9,850,000 | 6 Beds | 7/2 Baths | 15,456 Sq. Ft.

HCHTeam 914.295.3535

2 Sunset Lane, Rye, NY
THE EPITOME OF IN-TOWN RESORT-LIKE LIVING

$6,500,000 | 6 Beds | 6/1 Baths | 8,512 Sq. Ft.

Loretta Rapisardi 914.522.5347

1 Governors Road, Bronxville Village, NY
SPECTACULARMID-CENTURYMODERN

$3,995,000 | 6 Beds | 5/1 Baths | 5,500 Sq. Ft.

Kathleen Collins 914.715.6052

3889 Purchase Street, Purchase, NY
EXQUISITE BRICK GEORGIAN COLONIAL

$5,995,000 | 7 Beds | 9/2 Baths | 12,915 Sq. Ft.

Fran Klingenstein 914.772.4203

109Mamaroneck Road, Scarsdale, NY
GEORGIAN COLONIALWITH INDOOR POOL

$5,950,000 | 6 Beds | 7 Baths | 8,624 Sq. Ft.

LizWidulski 914.500.5959

245Milton Road, Rye, NY
COVETED LOCATION | CLASSIC COLONIAL

$3,750,000 | 7 Beds | 4/1 Baths | 5,846 Sq. Ft.

Maureen Kirkpatrick, Christy Murphy 914.262.7123

williampitt.com
Each Office is Independently Owned and Operated.

For your piece of paradise
beyond the city

NY
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184 Cudworth Road, Worthington, MA
PRIVATE AND SPACIOUS ESTATE

$3,500,000 | 4 Beds | 5/3 Baths | 14,240 Sq. Ft.

George Cain 917.861.3855

119 Under Mountain Road, Lenox, MA
SPECTACULAR BERKSHIRE PROPERTY

$3,400,000 | 9 Beds | 7/2 Baths | 11,857 Sq. Ft.

Martha Piper 413.627.4599

38 Schoolhouse Road, Waccabuc, NY
SPRAWLING COUNTRYESTATE

$2,675,000 | 5 Beds | 5/1 Baths | 7,789 Sq. Ft.

Caren Harrington 203.240.4491

22 The Crossing, Purchase, NY
STUNNING POSTMODERN RETREAT

$2,749,000 | 3 Beds | 4/1 Baths | 5,460 Sq. Ft.

Maria Stilo 914.393.5318

371 North Canterbury Road, Canterbury, CT
ONE-OF-A-KIND RETREATON 157 ACRES

$2,500,000 | 3 Beds | 4 Baths | 5,108 Sq. Ft.

Georgia LaBonne 860.303.7096

575 Lawn Terrace, Mamaroneck, NY
WATERFRONTHOMEWITH DEEPWATER DOCK

$1,750,000 | 3 Beds | 2/1 Baths | 3,052 Sq. Ft.

Randi Robinowitz 914.656.9075

88 Painter Ridge Road, Roxbury, CT
IMMACULATE CONTEMPORARYON 22+ ACRES

$1,750,000 | 4 Beds | 5/1 Baths | 4,642 Sq. Ft.

SharonWyant McGuire 203.417.2925

SCAN TO VIEW

OUR PROPERTIES

299 Great Hollow Road, Cornwall, CT
COTSWOLDMANOR ESTATE

$1,395,000 | 4 Beds | 3/1 Baths | 2,599 Sq. Ft.

Patti Guarantano 203.231.9288

1111 Sasco Hill Road, Fairfield, CT
LONG ISLAND SOUNDVIEWS ON 3ACRES

$9,500,000 | 9 Beds | 12/2 Baths | 15,037 Sq. Ft.

Ellen Fusco 203.257.7106

69ChestnutRidgeRoad,Mt. Kisco P.O. Bedford, NY
RESPLENDENTMEDITERRANEANMANOR

$8,500,000 | 7 Beds | 7/3 Baths | 11,649 Sq. Ft.

Ginger Ruckman 914.391.8304

91 North Cove Road, Old Saybrook, CT
HISTORIC TREASURE REBUILT

$7,950,000 | 6 Beds | 6/1 Baths | 4,755 Sq. Ft.

Colette Harron 860.304.2391

384 West Lane, Ridgefield, CT
ORCHARD HILL FARM | 13 ACRE ESTATE

$5,495,000 | 6 Beds | 5/2 Baths | 7,541 Sq. Ft.

Amy Smith-Sroka, Joanna Rizoulis 914.523.0678

478 Oenoke Ridge, New Canaan, CT
THE RARESTOFFERING

$5,000,000 | 4 Beds | 3/1 Baths | 5,612 Sq. Ft.

Leslie Razook, Inger Stringfellow 203.918.4452

68 Saddle Rock Road, Stamford, CT
STATELYMEDITERRANEAN ON L.I. SOUND

$5,500,000 | 4 Beds | 4/1 Baths | 4,630 Sq. Ft.

Joelle Bentley 203.253.4730

146 Hamburg Road, Lyme, CT
MAGNIFICENTCOMPOUND

$3,750,000 | 11 Beds | 9/4 Baths | 14,573 Sq. Ft.

Colette Harron 860.304.2391

#BeyondTheCity

NY
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COMPARISON SHOPPING

Making a Year-Round Splash
In cold climates, an indoor pool brings the fun of summertime inside

An outdoor pool is an ex-
pected luxury home
amenity, particularly in
warm weather states,

but an indoor pool remains an un-
usual feature. For owners, they of-
fer year-round, comfortable swim-
ming. They can also create pricey
problems.

“From the engineering stand-
point, the biggest thing to under-
stand is that you’re adding a very
large body of water into an inte-
rior space and so the humidity re-
ally comes into play,” says Dave
Peterson, president and CEO of
Watershape Consulting, a pool de-
sign and engineering firm with of-
fices in Solana Beach, Calif., and
Minden, Nev. Humidity can seep
into the home’s frame and create
mold. An automatic vinyl pool
cover can reduce the humidity
and lower energy costs.

“An indoor project is really a
completely different animal,” says
Dave Penton, who founded the
Fullerton, Calif.-based service and
repair firm Fluid Dynamics. He
says a pool area must be sealed
off from the rest of the home to
contain the humidity. He also
warns that support equipment can
take up lots of space.

The cost of a basic pool, Mr.
Peterson estimates, is around
$500,000, including construction
costs. An HVAC system can cost
about $50,000. Running costs can
be a few thousand dollars a
month, he says, and maintenance
and cleaning about $500 monthly.

Mr. Penton is working on a
pool for a woman who has lupus
and must avoid the sun. “They
want to have the exercise and all
of that of a swimming pool but
they can’t have the sun exposure,”
he says. “There’s reasons to do
that, even here in Southern Cali-
fornia.”

BY ADRIENNE GAFFNEY
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4 bedrooms, 5 bathrooms, 2 half-bathrooms, 14,918 square feet

BARRINGTON, N.H. // $6.99 MILLION

8 bedrooms, 9 bathrooms, 5 half-bathrooms, 18,000 square feet

POUGHQUAG, N.Y. // $15 MILLION

6 bedrooms, 7 bathrooms, 6,991 square feet

JACKSON, WYO. // $14.5 MILLION

3 bedrooms, 5 bathrooms, 15,000 square feet

DAMASCUS, ORE. // $4.8 MILLION

5 bedrooms, 4 baths, 3 half-baths, 10,690 square feet

WILMINGTON, N.C. // $7.4 MILLION
M
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Boquet Forest
1,029± Acres, Lewis, NY | $875,000

David Speirs
207-874-4982 • dspeirs@landvest.com

N
Y0
37
1

M
A1
98
6

M
A2796

Sound Advice, Exceptional Results
www.landvest.com

Hodgdon Cove
5± Acres, Boothbay Harbor, ME | $2,650,000

Karen N. Reiche
207-776-8352 • kreiche@landvest.com

695 Monument Street
10.23± Acres, Concord, MA | $5,950,000

Abby Gurall White • 617-851-0195 • awhite@landvest.com
J. Stanley Edwards • 617-293-8209 • jsedwards@landvest.com

Night Pasture Farm
120.1± Acres, Chelsea, VT | $1,750,000

Story Jenks
802-238-1332 • sjenks@landvest.com

Page Pointe - Lake Winnipesaukee
3.18± Acres, Tuftonboro, NH | $2,750,000

Kristin H. Claire
603-494-9448 • kclaire@landvest.com

M
A2784

Valleyhead
4 lots, Lenox, MA | $825,000 ea.

Cindy Welch
413-329-3999 • cwelch@landvest.com

Copper Beech Hill
24.14± Acres, Wenham, MA | $4,995,000

Lanse L. Robb
978-590-0056 • lrobb@landvest.com

N
H
0565

Point Road Land
8.23± Acres, Marion, MA | $750,000

Terry Boyle
617-821-7745 • tboyle@landvest.com

New York, NY: Triple mint corner two bedroom, two
bath. Statue of Liberty views from floor-to-ceiling
windows on the 53rd floor at The Orion. $2,495,000
Engel & Völkers New York City
Paul Gavriani, Vincent Falcone +1 646-793-3910

New York, NY: Rarely available two bedroom
residence with Central Park and River views at the
iconic 432 Park Avenue. $10,995,000
Engel & Völkers New York City
Noel Berk +1 212-371-4065

New York, NY: Extremely rare three bedroom, three
and a half bath plus office in the heart of the village.
Space, light, views, washer/dryer. $3,095,000
Engel & Völkers New York City
Julie Zelman, Nataly Rothschild +1 646-757-2523

Dana Point, CA: Oceanfront estate on two lots.
Views of Dana Point Harbor and glorious sunsets.
Main house and three guest houses. $18,000,000
Engel & Völkers Newport Beach
Coleen Brennan2 +1 949-275-2775

New York, NY: Stunning Central Park views from this
corner three bedroom residence. Private restaurant,
full service amenities. $16,200,000
Engel & Völkers New York City
Noel Berk +1 212-371-4065

Laguna Beach, CA: Extraordinary opportunity to live
above the oceanfront formation known as “Arch Rock”
with stunning ocean and sunset views. $24,500,000
Engel & Völkers Santa Monica
Sandra Miller1 +1 310-616-6213

Laguna Beach, CA: Spectacular oceanfront estate,
an entertainer’s dream home with dramatic ocean
and sunset views. $19,000,000
Engel & Völkers Santa Monica
Sandra Miller1 +1 310-616-6213

Learn more at evrealestate.com

©2020 Engel & Völkers. All rights reserved. Each brokerage independently owned and operated. Engel & Völkers and its independent License Partners are Equal
Opportunity Employers and fully support the principles of the Fair Housing Act. 1. DRE# 01446377; 2. DRE# 01003247.

F O L L OW YO U R D R E A M , H O M E .

New Orleans, LA: Historic estate situated on three
lots, with five bedrooms and 9,407 square feet.
Immaculate restoration. $2,999,999
Engel & Völkers New Orleans
Anne Comarda +1 504-251-1020

Brooklyn, NY: Updated 20 foot wide, double duplex
brownstone near Clinton Hill. $2,450,000
Engel & Völkers New York City
mTkalla Keaton +1 646-757-2519
Reginald Richardson +1 646-757-2520

New York, NY: Corner home with flexible floor plan
and balcony with Central Park views. Offered as a
three bedroomor two bedroomplus office. $2,095,000
Engel & Völkers New York City
Julie Zelman, Nataly Rothschild +1 646-757-2523

MANSION
NY

.
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Baiting Hollow, NY | A Haven of Tranquility
A haven of tranquility only an hour from NYC. Step into this eco-friendly oasis designed for a sense of

well-being and balance. Imagined by renowned architect Stephen H. Chang, this 5-bedroom, 5.5-bath

home has been dubbed ‘The House of Windows’. A serene refuge of impeccable design built with thought

and care. MLS# 3247578. $1,725,000.

Cheryl Schneider, 631.298.4130, c.631.766.2598 | Regan Battuello, 631.298.4130, c.917.697.2092

Locust Valley, NY
Welcome to Birchwood, an unparalleled Estate with a rich history. This luxurious retreat, set on over

8 secluded acres and newly reimagined in 2018, provides the ultimate country house lifestyle.

MLS# 3245781. $14,500,000.

Kathleen (Kathe) Dodd, 516.759.4800, c.516.504.8771

Manhasset, NY | Munsey Park Updated Classic
Spectacular, true 5-bedroom Center Hall Colonial, meticulously updated throughout, offering fresh

transitional style and a desirable open floor plan. Spacious rooms promote easy living, and entertaining

opportunities abound. Butler’s pantry leads to expansive yard/patio with new outdoor kitchen.

MLS# 3233778. $2,499,000.

Kristen Denihan, 516.627.4440, c.516.312.4415 | Lisa Ferraro, 516.627.4440, c.516.639.1867

Old Westbury, NY | “Spring House”
Realize your vision. Spectacular newly constructed 12,000+ residence. Located in the idyllic community

of Spring Hill at Old Westbury. 7 en suite bedrooms, 1,000 bottle wine cellar, professional 2-lane bowling

alley, gym. 6 glorious acres, a sparkling pool, covered porch. Room for tennis. Gated, 24/7 security, boat

house and lake. Built by Kean Development. A Masterpiece Collection Listing.

MLS# 3229432. $9,750,000.

Lois Kirschenbaum, 516.626.7600 ext.1231, c.516.526.7425

Brookville, NY
MLS# 3198825. $2,789,000.

Lois Kirschenbaum, 516.626.7600 ext.1231
c.516.526.7425

Glen Cove, NY | 150’ of Direct Waterfront
MLS# 3247773. $3,688,000.

Debra Quinn Petkanas, 516.674.2000, c.516.359.3204
Lisbeth M. Finnerty, 516.759.4800, c.516.965.3258
Myla A. Borucke, 516.674.2000, c.516.641.7743

Jericho, NY | Incredible Golf Course Views
MLS# 3241653. $4,200,000.

John Messina, 631.692.9266, c.516.241.0761

Aquebogue, NY | Rare Waterfront Sanctuary
MLS# 3159168. $3,750,000.

MariaMcBride-Mellinger, 631.734.5439, c.212.689.8798
Robert Canberg, 631.734.5439, c.516.639.6681

Cutchogue, NY | 4.14 Acres on Nassau Point
MLS# 3232088. $1,950,000.

JoAnn Wind, 631.477.0013, c.631.764.3847
Ellen Zimmerman, 631.477.0013, c.917.903.4228

Massapequa, NY | Business/Residential/Both
MLS# 3244490. $999,999.

Jacqueline Murphy, 516.677.0030, c.516.398.5444

Rockville Centre,NY | NewConstruction Colonial
MLS# 3242843 $2,278,000.

Rosemary Talkin, 516.678.1510, c.917.375.3024

Manhasset, NY | Manhattan-Style Chic
MLS# 3250347. $3,399,000.

Loredana Scrobe, 516.627.4440, c.516.603.9215

Rockville Centre, NY | Lovely Farmhouse
MLS# 3227223. $799,000.

Katharine Morgan, 516.678.1510, c.516.359.5542

Sands Point, NY | 7+ Acre Waterfront Estate
MLS# 3163917. $8,299,000.

Yvonne J. (Bonnie) Doran, 516.627.4440
c.516.729.5663
Dana Forbes, 516.627.4440, c.917.620.3971

Garden City, NY
MLS# 3217544. $525,000.

Susan MacDonald, 516.248.6655, c.516.643.5286

Lloyd Neck, NY | 2 Luxury Homes for 1 Price
MLS# 3214904. $1,895,000.

John Messina, 631.692.9266, c.516.241.0761

Muttontown, NY | Country Club Living
MLS# 3232910. $1,995,000.

John Messina, 631.692.9266, c.516.241.0761

Old Westbury, NY
MLS# 3241376. $2,560,000.

Lois Kirschenbaum, 516.626.7600 ext.1231
c.516.526.7425

Lattingtown, NY | New Price
MLS# 3245714. $4,599,000.

Kathy Borg, 516.759.4800, c.516.457.9656

danielgale.comEach office is independently owned and operated.We are pledged to provide equal opportunity for housing to any prospective customer or client, without regard to race, color, religion, sex, handicap, familial status or national origin.

Mattituck, NY | Rare Waterfront Compound
MLS# 3248563. $1,950,000.
JoAnn Wind, 631.477.0013, c.631.764.3847
Ellen Zimmerman, 631.477.0013, c.917.903.4228

NY
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OUR MISSION
To build and donate specially adapted custom homes nationwide for

severely injured post-9/11 Veterans, to enable them to rebuild their lives.

Homes For Our Troops is a national, publicly funded 501(c)(3) nonprofit organization that has been evaluated

as one of America’s Top Rated Veterans and Military Charities.

ELEBRATING OUR

Give Now At: HFOTUSA.ORG - 866.787.6677

C
Army SGT

Nathan Shumaker
Hillsboro, MO

September 2020
You can help

provide homes to
injured Veterans

NY

.



THEWALL STREET JOURNAL. Friday, September 11, 2020 |M7

JO
SH

CO
CH

RA
N
(2
)

TARA KING-BROWN
Associate real-estate broker
Corcoran Group, New York City

We do open houses on Sunday

mornings—late morning, early af-

ternoon. Sundays are a workday.

On Sundays, you feel very deter-

mined, like “I will sell this house,”

because everyone is out there in

the Hamptons enjoying themselves

and you’re there doing your thing.

This open house was a pent-

house, premium Tribeca, just over

$4 million asking price. It had a

roof deck on the upper section of

the building with a large outdoor

space and a hot tub.

It was the middle of summer, a

very hot day. I arrived early be-

cause the owner had two small

dogs and sometimes you’d have to

clean up a little bit of dog poop,

get the Clorox wipes out. The min-

ute I opened the door I heard mu-

sic pumping from upstairs. I saw

bottles everywhere. The place was

a total mess.

The seller had just totally for-

gotten about the open house. He

had this big party the night before

and I had arrived at the afterparty,

which had mostly shifted onto the

large rooftop terrace. There was a

full DJ booth with house music

blaring.

The seller was very embar-

rassed. I said, “OK, I’m going to

have to cancel the open house.”

But while we were having that

looked like everyone had come

there after the club at 6 in the

morning.

We went up to the second

floor—nothing really going on

there. We get to the third floor

and there are four or five people

up there who had obviously been

up all night.

We go into one bedroom and

there are sheets and blankets ev-

erywhere, pillows on the floor. The

other bedroom was at the end of

a little passageway with a stained-

glass door. Being the polite guy I

IN THE TRENCHES | AMY GAMERMAN

SellersMakeSomeNoise
Agents recall their pre-Covid days when they sometimes ran into a party

conversation, one of the partygo-

ers downstairs had been buzzing

people up. Before I could stop it,

we had four groups of buyers

standing in the living room, some

with strollers and small children.

The owner said, “Well, you

might as well show it,” and I was

like, “OK, let’s do this.” Usually we

do two groups at a time, but in

this case, I was just trying to run

with it.

I think there were probably 15

people still dancing, mostly in

bathing suits, maybe a caftan or a

scarf here and there. Some were in

the hot tub. Someone had fallen

asleep in one of the bedrooms. Ev-

erybody just totally ignored us.

I opened a closet and these two

very model-y, skinny girls in bikinis

came out. I was with a family—a

husband and a wife with a baby.

One of the girls just walks past us,

like “Get out of my way,” wearing

like, a string. It was like a scene

out of “Risky Business.” All you

needed was Tom Cruise in his

white shirt sliding across the floor.

There was this other guy who

came solo. One of the guys in the

hot tub was like, “Hey man, want a

beer?” and he said “Sure!” and

hung out with them. He thought it

was the coolest thing. He put in a

bid on the apartment but then a

week later we got a better bid.

He didn’t end up being the

buyer, but he was definitely sold

on the lifestyle.

JOE ULAM,
Real-estate agent
Halstead, New York City

There was a building for sale in

lower Manhattan for $9 million. It

had this fancy triplex with two

roof decks on the other side. It was

always tough to get access to that

triplex because there were tenants

in place who were night owls.

The showing was with a slightly

uptight agent who was dressed to

the nines in a blue suit. His clients

were two investors—older ladies

who looked very proper, like they

might use “summer” as a verb.

It was about 1:30 p.m. We could

never get access before noon. I

knocked on the door of the triplex

and nobody answered.

Finally, the door swings open

and there’s a guy standing there,

shirtless, kind of shellshocked. The

lower level had a bar-type area, a

big open space with one of those

wraparound sofas. There were

drinks that were half-finished and

cigarette ash and plastic cups.

There was a box of Triscuits. It

try to be, I ushered the ladies in

front of me. I saw their reaction

before I saw what was going on.

Just looking through the glass, you

knew there was more than one

person in there.

It was over at that point. We

had to walk down two or three

flights of stairs together to the

main level. I was trying to make

conversation and it didn’t go very

well. They were just basically,

“Goodbye, thank you,” and that’s it.

The building never sold. Those

tenants are still there.

QHave you ever arrived at a showing and
found a party in full swing?

MANSION
NY

Our exquisite Ocean Delray condo development sits on the shores of Delray Beach, Florida, centrally located between Boca Raton

and Palm Beach, and is perfectly designed for the most exclusive lifestyles. Personal privacy, including 9 private and semi-private

lobbies and elevators, intersects with luxury living at our one-of-a-kind development that features only 19 units. This exclusivity,

paired with our luxury, oceanfront condo amenities, separates Ocean Delray from anything else in the marketplace.

Ready to see this piece of paradise for yourself? We’ll cover the cost of your flight to get here. For interested buyers, if you
purchase at Ocean Delray by September 15, 2020, we will reimburse the cost of your flight, whether you fly private or commercial,

up to $25,000. Take advantage of this opportunity and contact our sales team today. We look forward to seeing you soon!

WITH ONLY 50% OF THE RESIDENCES REMAINING, THE TIME TO ACT IS NOW!

OCEANDELRAY.COM

800.793.9783 | INFO@OCEANDELRAY.COM

1053 E. ATLANTIC AVE, DELRAY BEACH, FL 33483

RESIDENCES STARTING AT $5.8M TO $9M

Oral representations cannot be relied upon as correctly stating representations of the seller. For correct representations, make reference to this brochure and to the documents required by section 718.503, Florida statutes to be furnished by a seller to a buyer or lessee. All dimensions, features, and specifications are approximate and subject to change without notice. Brokers warmly welcomed.

THE MOST PRIVATE & EXCLUSIVE RESIDENCES IN FLORIDA
D E L R A Y B E A C H , F L O R I D A

ARTIST’S CONCEPT

.
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Tale of Two
Mansions
early-21st centuries.

In both cases, privacy is the par-
amount amenity. Broad acreage for
riding, hunting and meditation is a
safeguard against a prying public
at the two estates. But in architec-
ture, layout and décor they are an-
tipodes, the reflection of a shift
from prim decorum to a style of
luxury living that gives priority to
wellness, intimacy and informal
ease.

“The house in Millbrook was
oriented around servants,” said Da-
vid Wildenstein, of the original use
of his parents’ home. It had wide
corridors and quarters that accom-
modated a multitude of domestic
employees. But while Migdale was
dressed to impress, it saw few par-
ties and went almost unmentioned
in the gossip columns. Like the so-
called Ironmaster himself, the heirs
to one of America’s greatest for-
tunes shunned society. Migdale
was their hermitage.

“Our house in Sherman is
about openness,” the younger Mr.
Wildenstein says of his estate.

He said Migdale was in sham-
bles when his family purchased it.
They reimagined the entire home,

ContinuedfrompageM1

The Wildensteins spent $50 million renovating Migdale. Above, the great room. Right, one of

the 10 bedrooms, all of which are distinctly decorated. Below, part of the amenity floor.

Coraggio silk-velvet
fabric covers walls

43-foot pool is heated
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Hidden staircase
behind bed leads

to a loft

Game room has
18th-century pub relics

Padded fabric
covers surfaces

Staircase is carved
from a tree

starting with
limestone sal-
vaged from an
estate in Brit-
tany to cover
the walls and
floors in the
entrance and
hallways.
They commis-

sioned custom wood doors in keep-
ing with the home’s period archi-
tecture. They ripped out modest
stone fireplaces, moved them to
the staff quarters and installed or-
nate French marble mantelpieces.
They imported an entire wooden
bar from an 18th-century pub in
England for their game room. They
covered the walls of the grand 58-
foot-long living room with yellow
Coraggio silk-velvet fabric and re-
moved a massive pipe organ from
the same room, which was donated
to a church in Wilmington, Del.
The mansion’s air conditioning is
now cleverly housed within the old
organ pipeways.

Each of the four Wildenstein
children were allowed to select a
style for their bedrooms, resulting
in some eccentricities. One bed-
room is covered in raspberry-and-
white padded fabric. Another bed-
room looks like a chalet in the
Courchevel ski resort, complete
with a preserved tree—bark and
all—that forms a spiral staircase

PleaseturntopageM9

MIGDALE

$14
MILLION
additional 175
acres for $20
million total
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to a loft.
Where the aviary once stood,

there is now a grand terrace that
looks over a lawn large enough
for a nine-hole golf course. They
dynamited down to the bedrock to
create that terrace—and the mas-
sive amenity floor below, which
features a home theater, 43-foot
swimming pool, gym, his-and-hers
saunas, treatment rooms and a
5,000-bottle wine cellar.

The Wildensteins moved dozens
of mature trees to improve views.
They built a tennis court and two
ponds with picturesque islands.
They planted a large garden to
supply organic vegetables for the
family. To keep away deer from
heavily trafficked areas, they cre-

ContinuedfrompageM8 ated grazing fields and orchards.
They even transformed an old
sheep barn into a Medieval-style,
thatched-roof barbecue house with
a long communal table and spits
large enough to roast an entire pig.

Guest accommodations on the
grounds include a 5,000-square-
foot, three-bedroom gatehouse
halfway up the nearly 1-mile-long
driveway, and a 10,000-square-
foot, six-apartment building di-
rectly next to the main house—
convenient for staff or in-laws.

The resale figure apparently
wasn’t considered when calculating
expenditures, although the owners
declined to address the issue.

“A property like this isn’t an in-
vestment,” said Aloysius Carlos of
Classiques Modernes International

Realty, who is marketing both es-
tates with partner Kenneth Moore.
“They created the house they
wanted to live in, which is a Scot-
tish castle with French refinement.”

The Sherman estate of Mr.
Wildenstein and Mrs. Buccellati
Wildenstein is something else en-
tirely.

For their two children, ages 3
and 6, and two dogs, Maui and
Bailey, they created a light-filled,
three-story house with an open
floor plan, in collaboration with
architect Louis Vieira Lisboa.
Throughout the travertine and
bamboo-wood residence, playful
designer furniture in bold colors
is placed in contrast to serene
white walls, a floating staircase, a
textured limestone fireplace and

white-oak flooring.
While the Wildenstein family is

known for dealing in blue-chip
modernism, the younger generation
of the family chose vibrant contem-
porary paintings by Friedrich Ku-
nath and Mrs. Buccellati Wilden-
stein herself for their home. An
avid carpenter, Mr. Wildenstein
built two tables for the house and
the headboard in the master suite.

Everywhere, large windows act
as picture frames for the estate,
where family members ride their
warmblood horses, plant vegeta-
bles, raise chickens and grow acres
of hemp. Mrs. Buccellati Wilden-
stein said their large back terrace
looking out to the mountains is the
most used space in the house and
where they enjoy family meals.
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David and Lucrezia Buccellati Wildenstein created an airy, light-filled modern home for
themselves and their two children. Mrs. Buccellati Wildenstein is a competitive equestrian.

Her artwork;
his table base

Fireplace is
textured travertine

Wall of windows
frames views

“The en-
ergy that this
property has
is unreal,”
she said.
“When you
are having
dinner, you
have the

beautiful sunset, and with all the
glass in the house reflecting that
light, it almost feels like you are
on the ocean.”

Years in the making, the mansion
was their dream home. The family
moved in over Presidents Day
weekend. Then Covid-19 hit. They
felt safe in their isolated abode, but
riding shows in Connecticut were
canceled or moved to Florida. Mrs.
Buccellati Wildenstein jumps com-
petitively and so faced long periods
in Wellington, Fla. For that reason,
the family made the difficult deci-
sion to move to Palm Beach.

“We keep asking ourselves, ‘Are
we going to regret it?’ ” said Mrs.
Buccellati Wildenstein. “But at the
same time, things change and it
makes sense for our lifestyle.”

The construction of Migdale also
was preceded by momentous cir-
cumstances. Eight years before
Migdale was completed, Margaret
Miller received word that her 83-
year-old father was near death at
his estate in Lenox, Mass. She ar-
rived there moments too late.

The morning papers on Aug. 12,
1919, declared that she had become
“the richest bride in America.” But
the reality was that most of the
family’s money was gone. Her tight-
fisted father spent the second half
of his life reinventing his image.

At the time of his death, Andrew
Carnegie’s gross estate was worth
$26 million, including the family’s
sprawling 64-room mansion on
Fifth Avenue (now the Cooper He-
witt, Smithsonian Design Museum).
The Laird of Skibo had already pro-
vided his daughter with a $4.6 mil-
lion trust and much of the remain-
der of the estate would stay with
her mother.

Carnegie was reported to have
once told a friend that if he ever
had a daughter, “she’ll learn some-
thing worthwhile about raising ba-
bies, cooking, sweeping and making
beds. She’ll be no dressed-up doll!”

But the daughter he eventually
had was, in the eyes of the public, a
kind of American princess. The
public’s interest made her shy and
cautious.

After the death of her father, she
spent much of the following three
decades sheltered at Migdale. She
raised her four children in what the
press characterized as “a super-
conservative atmosphere.”

Migdale is still a hermitage.
Like Mrs. Miller, the elder Wilden-
stein family has shied away from
the public. Mr. Carlos said many
prospective buyers are similarly
discreet and influential families.

“The Wildensteins are a very pri-
vate and very traditional family
who wouldn’t be caught dead in the
Hamptons,” said Mr. Carlos of the
Millbrook residents. “They have a
chef and a sous chef. They have a
butler. They have formal dinners.
But they don’t go out in ‘society.’ ”

$6.9
MILLION
additional 77
acres for $8.5
million total

ORAL REPRESENTATIONS CANNOT BE RELIED UPON AS CORRECTLY STATING REPRESENTATIONS OF THE SELLER. FOR CORRECT REPRESENTATIONS, MAKE REFERENCE TO THIS BROCHURE AND TO THE DOCUMENTS REQUIRED BY SECTION 718.503, FLORIDA STATUTES, TO
BE FURNISHED BY A SELLER TO A BUYER OR LESSEE. This project has been filed in the State of Florida and no other state. This is not an offer to sell or solicitation of offers to buy the condominium units in states where such offer or solicitation cannot be made. Prices and availability are subject to change
at any time without notice. This is a limited time offer. Developer may withdraw offering at any time. We are pledged to the letter and spirit of the US Policy for achievement of equal housing opportunity throughout the nation. We encourage and support an affirmative advertising and marketing program in which
there are no barriers to obtaining housing because of race, color, religion, sex, handicap, familial status or national origin. All real estate advertised herein is subject to the US Federal Fair Housing Act of 1968 which makes it illegal to make or publish any advertisement that indicates any preference,
limitation, or discrimination based on race, color, religion, sex, handicap, familial status, or national origin. Please check with your local government agency for more information. The sketches, renderings, pictures and illustrations are proposals only and the developer reserves the right to modify, revise
or withdraw any or all of the same at its sole discretion without notice. The renderings illustrate and depict a lifestyle, however, amenities, features and specifications are subject to change without notice. All information is deemed reliable but is not guaranteed and should be independently verified.
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Star
Island

The guest property, now on the market, has housed visiting

celebrities like Cher and Ricky Martin.

Gloria and Emilio Estefan
Entertainers

Owned since 1990s

Jennifer Lopez andAlexRodriguez
Entertainer and former sports star

Owned since 2020
Paid $32.5million

Ms. Lopez hosted her 50th birthday party at Gloria Estefan’s guest property down the street.

A home owned by health-care entrepreneur Phillip Frost and

his wife Patricia Frost.

Players, Poseurs, and the
Culture of Excess in South
Beach.”

When he lost the home
to creditors a few years
ago, Mr. Kramer left behind
possessions like a custom-
made coffin and a dining
table with two stripper
poles on top, which were
subsequently auctioned off,
The Wall Street Journal re-
ported. He previously told
the Journal that he had the
coffin on hand because he

“wanted to die like Elvis
Presley on overdose in
party mode—being the king
of party in Miami.”

Other notable residents
include Russia-born hospi-
tality magnate Vladislav
Doronin; the owner of the
resort brand Aman bought
Shaquille O’Neal’s property
for $16 million in 2009, and
extensively renovated it.

Phillip Frost, a billionaire
chief executive of pharma-
ceutical and medical diag-

nostics company Opko
Health, and his wife Patri-
cia Frost have lived there
since the 1990s, records
how. The island also counts
two former “Real House-
wives of Miami” stars—Lea
Black and Lisa Hochstein—
among its residents.

“I got to Miami in 1995,”
said Leonard Hochstein, Ms.
Hochstein’s husband and a
prominent plastic surgeon.
“Back then, Star Island was
always considered one of

those places where the rich
and famous live. I never en-
visioned being able to live
there myself, but it’s funny
how things work out.”

Dr. Hochstein later be-
came known for his breast
enhancements—he de-
scribes himself as a “boob
god”—and bought the site
of their home for $7.6 mil-
lion in 2012.

The Hochsteins then ran
afoul of Mr. Ciraldo’s pres-
ervation group, which
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This property formerly belonged to real-estate investor Thomas Kramer, who notoriously threw wild parties there.

tied to Mexican hotelier
Carlos Gosselin and his wife
Elisa Verstegui Gosselin also
recently struck a deal to sell
their home on the island for
$24 million, records show.

“There has never been a
year that we’ve seen this
many luxury uber sales on
that small island,” said Jill
Hertzberg of Coldwell
Banker Global Luxury, who
was involved in some of the
transactions.

Ms. Hertzberg and her
business partner Jill Eber
said they have seen an up-
tick in interest from home
buyers coming from New
York and California in
search of lower taxes. More
recently, the pandemic has
convinced wealthy buyers
that they can work re-
motely, meaning they don’t
have to live on the door-
steps of the New York of-
fice towers, they said.
“We’re really in a new real-
ity,” said Ms. Eber.

While many of the deals
closed for numbers far
short of the properties’ ini-
tial asking prices, many of
which were dreamed up
when the market was hot-
ter, they were still pricey.

In July, Mr. Miller sold
one of his properties on the
island, a massive estate com-
prising a recently built con-
temporary mansion and a
1920s-era guesthouse, for
$49.46 million, records show.
Appraiser Jonathan Miller
said he believed the sale was
a record for the island.

Oren Alexander, a local
agent with Douglas Elliman
who has also done deals on
the island over the past
year, said the sale showed
buyers that now might be
the time to buy. “As soon as
people heard that it was
under contract, there was a
domino effect,” he said.

Roughly half the size of
an average golf course, Star
Island is a flat sandy oval
bisected by a road lined
with towering palm trees.
The roughly 30 compounds
that line the island’s perim-
eter, facing onto Biscayne
Bay, each has its own per-
sonality; ultramodern man-
sions are interspersed with
historic Mediterranean
style villas, some of which
date to the construction of
the island in the 1920s.

Star Island’s secluded lo-
cation means celebrities are
largely spared from the
glare of the paparazzi, aside
from those shutterbugs who
take to the water for a bet-
ter vantage point. While the
island is technically accessi-
ble to the public, a security
guard mans the gatehouse
at the single road’s entrance
at all times and jots down li-
cense plate numbers.

The island is also just a
few minutes’ drive from
downtown Miami and South
Beach and, for owners with
boats too large to fit on
their private docks, there is
a string of nearby marinas
in which to keep their
yachts. Each of the island’s
lots spans about 40,000
square feet, with
about 100 feet of
frontage on the
bay. Some resi-
dents have opted
to buy two or
even three con-
secutive lots to
expand their
footprint.

The island was
originally concep-
tualized not long
after the 1918
pandemic by Mi-
ami developer
Carl Fisher, who
discovered that
he could create
his own island by dredging
sand. The island was com-
pleted in 1922.

“I grew up in Miami
Beach, and even as a little
kid I’d love to read the sto-
ries of the people who built
the homes on Star Island,”
said Daniel Ciraldo, the ex-
ecutive director at the Mi-
ami Design Preservation
League. “In many ways, it
reflects the American story.

ContinuedfrompageM1

A lot of these people are
living their American
dream.”

Stories like how, in the
1980s, actor Don Johnson
lived on the island while
playing detective Sonny
Crockett on “Miami Vice.”

And how Ms.
O’Donnell’s for-
mer home was
once occupied by
a marijuana-
smoking reli-
gious organiza-
tion known as
the Ethiopian
Zion Coptic
Church that de-
clared the house
their “embassy.”
In the 1970s,
neighbors com-
plained about
the smell of
dense marijuana
smoke wafting

around the island.
Real-estate developer

Thomas Kramer, who made
a fortune in South Florida
real estate in the 1990s and
used to own a property on
the island, was known for
throwing extravagant parties
and for handing out T-shirts
that read “Good girls go to
heaven. Bad girls go to 5
Star Island,” according to
the book “Fool’s Paradise:

1922
The year the island

was completed

86
ACRES

Size of the island

40,000
SQ. FT.
Size of each lot
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The Estefans’ main home. They own two properties, including a sprawling guest property

near the entrance to the property purchased for $1.84 million in 1993.
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wanted to protect an exist-
ing home on the site. They
sued him and he sued the
group, but the suits were
both eventually dropped.

“It wasn’t special at all, a
regular old home that wasn’t
built particularly well,” said
Dr. Hochstein of the home
that formerly sat on the
property, which dated back
to the 1920s. “It was an un-
fortunate situation.” Mr.
Ciraldo said the group had
launched the campaign in
part to raise awareness of
the significance of the
homes on the island, which
fall outside of any historic
preservation zone.

While the tussle quickly
ended, it was emblematic of
the growing tension be-
tween old and new archi-
tecture on the island, which
has resulted in Star Island’s
latest trend: Moving an
older home to the corner of
the lot, and building a new
one where it once stood.

Dr. Hochstein’s neighbor,
dental-products entrepre-
neur John Jansheski, moved
a 1920s-era Mediterranean-
revival style mansion on his
Star Island property to an-
other part of his lot so he
could build a new modern
house in its place. Mr. Jansh-
eski couldn’t be reached for
comment.

One of the few proper-
ties still up for sale on Star
Island is a sprawling guest
property near the entrance
to the island owned by Glo-
ria Estefan and Emilio Este-
fan, which is asking $27.9
million. The couple also has
a larger home on the island.

The property has housed
visiting celebrities like Cher
and Ricky Martin, Mr. Este-
fan told The Wall Street
Journal earlier this year. He
noted that his daughter had
been christened there, with
Quincy Jones and Oprah
Winfrey in attendance. Mr.
Estefan said he originally
bought the house for his
mother, who has since died,
and had hoped his children
would live there, but the
home is too large for them.
The Estefans allowed Ms.
Lopez to host her 50th
birthday celebration at the
island last year.

Property records show this home is owned by a trust tied to

Frayda B. Lindemann, wife of the late cable television and

natural-gas pipelines billionaire George L. Lindemann.

Another property owned by the Frosts

Property records show this home is owned by Lourdes

Sanjenis, a Miami doctor.

Recently listed for $22.9 million, this home is now listed as ‘sale pending’ on Zillow.

One of a number of properties owned by Mr. Miller.This home is owned by John Forte and Maria Restrepo.

Property records show this home was recently sold by a trust tied to Mexican hotelier Carlos

Gosselin and his wife Elisa Verstegui Gosselin.

Ken Griffin
Hedge-fund billionaire
Owned since 2020
Paid: $37million

Mr. Miller recently sold this empty lot to Mr. Griffin.

StuartMiller
Lennar Executive Chairman
Sold in 2020 for $49.46million

Sean ‘Diddy’ Combs
Entertainer

Owned since 2003
Paid: $14.5million

Vladislav Doronin
Hospitality magnate
Owned since 2009
Paid: $16million

The home is the priciest ever sold on the island.

He bought the home from music producer Tommy Mottola.

Mr. Doronin’s property was formerly owned by Shaquille O’Neal.
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THE WEST COAST IS CALLING

RESERVE A TOUR | 833-777-1660
1221OCEAN.COM | SANTA MONICA, CA

IRVINE MANAGEMENT COMPANY, A LICENSED REAL ESTATE BROKER DRE LIC. #02041810
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GL Homes
phone: 800.875.2179

Ultimate luxury at Boca Bridges – new sophisticated estate homes in a

highly amenitized non-golf community in the most sought-after address in

South Florida. Contemporary, Modern, Transitional and Mediterranean home

designs available. Featuring a stunning 27,000 sq. ft. club that rivals the

finest resorts. Low HOA fees, close to world-class shopping, great schools.

Experience life in style today!

From the $800s to $3 million BocaBridgesLiving.com

BOCA RATON, FLORIDA

Christopher Group
Caitlyn Porto
phone: 207.610.3489 kittydowneast@gmail.com

Artisan finished hilltop retreat: 32 accessible & pristine acres, 1200 sqft

2/2 home with loft, 800 sq ft guest cabin, barn, water wells, pond. You’re

already in love, come see it! 176 Great Pond Rd., Franklin, Maine.

$699,000

DOWNEAST, MAINE

NJR Property Investments LLC
phone: 727.515.5556 email: info@njrdevelopment.com

Live a fabulous Urban Lifestyle in vibrant downtown St. Petersburg. 3

blocks from the water, these townhomes are BRAND NEW and move-in ready

on a private, gated lane. Totaling 2,180 sq. ft., 3 bedrooms, 3 ½ baths, 2-car

garage, private elevator, and an amazing rooftop terrace. Low HOA fees.

Walking distance to world-class restaurants, museums, shopping, parks,

marina, and the Tampa Bay.

From the $800’s Act Now - Only 3 Left! RegentLane.com

ST. PETERSBURG, FLORIDA

John’s Island Real Estate Company
phone: 772.231.0900 e: wj@johnsislandrealestate.com

Luxuriously appointed and pristinely updated, this private 4BR/5.5BA
residence is teeming with incredible features like a sparkling lap pool and

tranquil Lake Reams views from every room. Redefining indoor/outdoor living

at its finest, the 6,922± GSF combines exquisite architectural details with

warm ambiance and a bright, airy appeal - ideal for entertaining.

$3,750,000 JohnsIslandRealEstate.com

JOHN’S ISLAND – VERO BEACH, FLORIDA

To Advertise email sales.realestate@wsj.com or visit classifieds.wsj.com

.
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wine cellar, a bar and a media
room.

“The house had really not been
altered substantively over the
years. The layout and functions
were much more typical of what
you would’ve seen in the 1920s,”
said architect Richard Manion,
who spearheaded the renovation.

Mr. Manion also wanted to
highlight the feel of an Italian
villa. “We added motifs to accen-

tuate that and bring out that feel
of the house,” he said. The land-
scape was also updated.

Ms. Schaeffer, who said her fa-
vorite room is the kitchen, was
very involved in the renovation.
At one point, she oversaw things
with Mr. Manion via FaceTime
while she was in Houston.

Ms. Schaeffer said she is now
selling because the home is too
big. “My children have their own

She said she formerly worked at
nail-polish company OPI Products,
which was founded by her ex-hus-
band.

Ms. Schaeffer purchased the
home in 2012 for $14 million, ac-
cording to property records, then
oversaw an expansion that in-
creased its size by nearly 40%.
There is now a basement enter-
tainment space that includes a

A former nail-polish brand ex-
ecutive is listing her Beverly Hills
property for $33 million.

Built in 1926, the 13,765-square-
foot, three-story house combines
Mediterranean revival style with
Spanish and Italian design. There
is a two-story entryway, an eleva-
tor, a pool and seven bedrooms,
according to the listing.

The seller is Miriam Schaeffer.

Former Nail-Polish
Exec Lists Beverly
Hills Mansion
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)

PRIVATE PROPERTIES
Purchased in 2012 for $14million

FOR SALE

$33
MILLION
13,765 sq. ft.,
wine cellar,
elevator, pool

homes, [they are] grown up with
their kids,” she said.

Ms. Schaeffer has already moved
to a smaller home, but has one re-
gret: “I’m missing my pantry.”

The house is listed with Jacob
Dadon of The Agency.

—Adrienne Gaffney

� See more photos of notable
homes at WSJ.com/RealEstate.
Email: privateproperties@wsj.com
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My mother taught me
to fib with a straight
face. She worked on
TV’s “To Tell the

Truth,” coaching two contestants
to pretend they were the third,
authentic guest.

When I was 7, the show put me
on as a contestant. I rode out on a
Shetland pony with my cowboy
hat pulled down. I was afraid the
panel would recognize me from
being around the studio.

The three of us claimed to be
riders of pint-size show ponies.
The panel asked questions to de-
termine the real rider. Panelist
Peggy Cass voted for me.

When I was little, my family
lived on the Upper West Side of
Manhattan.

My mother, Anne, had studied at
the Yale School of Drama and with
Uta Hagen and supported herself
doing freelance work writing ques-
tions for game shows. She quit try-
ing to act after 15 years and went
to work full time on “To Tell the
Truth.” That’s when I arrived.

My father, Walter, was a radio
journalist who suffered from de-
pression and spent many years
unemployed. We lived on my
mother’s salary. My dad had a ter-
rifying temper. He did a lot of
screaming and my mother did a
lot of crying.

Late one night in 1972, when I
was 6, my father woke me to say
he was leaving because my
mother was such a terrible per-
son. I cried, but after he left, Mom
got me up and we danced around
the apartment.

I loved him, but we both felt an
enormous sense of relief that he
wouldn’t be living there anymore.
My parents were quite amicable
afterward. They were terrible at
marriage but great at divorce.

My mother and I moved across
town to a five-story walkup in the
Yorkville section—on the fifth
floor. Two blocks away was P.S.
158, one of the city’s best schools.

In the new apartment, I had the
nice big bedroom and my mother
slept in the living room. While
Mom was at work, Etta, our
housekeeper, looked after me.

My mother was as much a mom

as she was my director and acting
coach. In addition to teaching me
how to analyze the structures of
films and plays, she was incredi-
bly loving. I was an only child,
and she thought I walked on wa-
ter. She instilled so much confi-
dence in me and always told me
how great I was.

It was a little lonely, but I was
grateful I didn’t have competition
for my mother’s attention. For a
while, I hinted about a brother or
sister. Then I let it go after she
got me a cat.

Narrative was a big deal in our
house. My mom and I went to the
movies, saw plays and read books
voraciously. After, we dissected
them: what worked, what didn’t,
what could they have done better,
and so on.

HOUSE CALL | CYNTHIA NIXON

Raised to Fulfill
Mom’s Destiny

The ‘Ratched’ star recalls her Yale-trained mother
who wanted her to be an actress

In school, I was shy around
groups of kids. With adults, I was
loquacious. At a friend’s house
when I was 9, I must have been
talking too much. My friend’s
mother asked if I was auditioning
to have my own talk show.

Mom knew people from her
Yale days, so when I was 11, I had

CYNTHIA’S SCENE

What’s “Ratched” about?
The diabolical career of Nurse

Ratched, from 1947 until “One

Flew Over the Cuckoo’s Nest.”

Your role? � Gwendolyn

Briggs, the California governor’s

campaign manager.

The “Sex and the City” draw
for you? It was one of the
few TV series being shot in

New York.

Tough audition? We did sev-
eral. Then months went by. Fi-

nally, my agent put the squeeze

on them just before I took

something else.

Why was Miranda a redhead?
The show had too many blondes.

a manager who sent me out
on auditions.

When I was 12, I was in
“The Seven Wishes of a
Rich Kid,” an ABC After-
school Special with Butter-
fly McQueen. Then I was
cast in “Little Darlings” in
1979 with Kristy McNichol
and Tatum O’Neal.

Mom wasn’t a stage
mother, but was instruc-
tive. She raised me to be an
actor. She taught me to
plan from the outside what
I wanted to do with a char-
acter.

At 18, I majored in Eng-
lish literature at Barnard
and performed in two
Broadway shows the first
semester of my freshman
year. Both were directed by
Mike Nichols—“The Real
Thing” and “Hurlyburly.”
One break followed the
next in childhood.

Today, my wife, Christine,
and I live with our two

youngest children in Manhattan’s
Noho section. Our oldest is out of
school and lives in Chicago.

When Mom died in 2013, I was
heartbroken, but I don’t miss her
every day. I was more unsettled
when my father died in 1998. I
know that sounds strange.

My mother used to say, “You
grieve most when you and the
person who died have an incom-
plete connection.” I miss my
mother less because she’s so in-
herently a part of me.

—As told to Marc Myers

Cynthia Nixon, 54, is an Emmy-
and Tony-winning actress best
known for playing Miranda in
“Sex and the City.” She stars in
the Netflix series “Ratched” that
begins on Sept. 18.

Cynthia Nixon, above, in New York City in 2019; on the game show ‘To Tell the

Truth,’ above right, in 1974; and below, with her parents, Anne and Walter, in

their Upper West Side apartment in Manhattan in 1967.
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The
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shortfall in
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primary
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FORWARD LOOKING

Covid-19’s
Lasting Effects
Experts predict how the
pandemic will change
health care.

By AnneMichaud and
Xavier Cousens

cine, and hopefully also shine a brighter light on the

importance of diversity in clinical trials—making sure

that trial participation looks like those who are suffer-

ing from the disease and at risk for the disease.

I would like to see a stronger alignment on, what

are the unmet public-health and medical-care needs?

Certainly for whatever the next emerging infectious-

disease threat might be. But there are many other ar-

eas of our current set of disease challenges—including

chronic disease, diabetes and obesity, and opioid addic-

tion. So can we do both: Work together in new ways,

and also create new incentives to drive innovation to

develop products that are truly needed, but where the

market may not drive that product development?

These interviews have been condensed and edited.
Continues on page R6

A
fter uploading data
from your home blood
pressure monitor and
electronic scale, you
get a call from your
health coach to talk

about getting more exercise. To
help with anxiety issues, you
schedule a virtual visit with your
mental-health social worker. When
it’s time for an in-person checkup,
you head to the clinic to be evalu-
ated by the nurse practitioner or
physician assistant. And it’s all cov-
ered by your health plan.
The traditional experience of get-

ting health care is shifting away
from the solo doctor with limited
time to spend with each patient and
few incentives to promote wellness.
Instead, in the future, patients will
be more likely to see a team of
health-care professionals whose
compensation is linked to keeping
patients healthy. That team may be
led by a doctor, but with a growing
shortage of physicians, a nurse
practitioner is increasingly likely to
be in charge. Patients will also re-
ceive more care virtually and in
nontraditional settings such as
drugstore clinics.
The Covid-19 pandemic is accel-

erating this restructuring of pri-
mary care, which has been gather-
ing steam in recent years, driven by
an aging population with multiple
chronic ailments, rising costs, and
concerns about access to care. That
is especially true for racial and eth-
nic groups who have a higher preva-
lence of poorly controlled medical
conditions, which made them more
vulnerable to the effects of the vi-
rus. The most obvious way to offer
care for more Americans is to take
better advantage of a rising number
of health professionals with the
training and skills to do most of
what doctors do when there are not
enough doctors.
The American Association of

Medical Colleges projects a short-
fall of as many as 55,200 physi-
cians going into primary care by
2033. More medical students are
opting for higher paying special-
ties. Meanwhile, the ranks of other
health professionals trained in the
field have been on a steady climb.
The American Association of Nurse
Practitioners estimates there are
more than 290,000 licensed in the
U.S., with close to 70% involved in
delivering primary care. There are
also about 131,000 physician assis-
tants, with about 21% working in
primary care.
Nurse practitioners and physician

assistants don’t have the same
amount of education as doctors,
who go through medical or osteo-
pathic school and residency, and
study disease more intensely. Al-
though state and federal rules gov-
erning what they are permitted to
do vary, both types of professionals
are trained to diagnose illness, or-
der and interpret tests, manage
treatments, and prescribe medica-
tions.
Physician assistants generally

earn a master’s degree, with 2,000
hours of direct patient care. By law
they must have a relationship with
a physician to practice, but in 2017
they began pushing for states to re-
move the requirements, succeeding
so far in North Dakota.
Nurse practitioners must com-

plete both undergraduate nursing
and a masters or doctoral program
in advanced nursing, with about
1,000 hours of clinical training. Over
the last 20 years they have won the
right to practice independently in

about half of states. The remaining
states require them to be under a
doctor’s supervision, but the Ameri-
can Association of Nurse Practitio-
ners is pushing for those restrictions
to be lifted.
“Covid has really highlighted the

health disparities in this country,
and outdated state laws have unnec-
essarily limited access to care,” says
Sophia Thomas, the group’s presi-
dent.
Nurse practitioners are signifi-

cantly more likely than primary-care
physicians to care for Americans in
rural areas, who are generally older,
less educated, poorer and sicker, she
says. A number of studies have sug-
gested the quality of primary care
provided by nurse practitioners is as
good or better than care by doctors,

with comparable outcomes at equiv-
alent or lower costs.
Physician groups have pushed

back against removing restrictions
on nurse practitioners and physician
assistants. The American Academy
of Family Physicians, for example,
contends that there is no equiva-
lency between a doctor and someone
who isn’t one, and that patient
safety requires doctors to be in the

lead in medical teams, to step in if
patients have complex problems or
there is uncertainty over treat-
ment.
Although a majority of primary-

care doctors work for large health
systems, independent doctors are
forming their own networks or
testing new approaches to offering
care. Some are creating so-called
direct primary care practices that
bypass insurers and charge pa-
tients a monthly fee—a more af-
fordable version of concierge medi-
cine. Doctors are also linking up
with retail clinics. Over the next
five years, Walgreens Boots Alli-
ance and VillageMD plan to open
500 to 700 physician-led clinics at-
tached to Walgreens drugstores in
30-plus markets. Their teams will
include pharmacists, nurse practi-
tioners and physician assistants;
patients will get custom care plans,
annual wellness visits and 24/7 ac-
cess to providers via telemedicine.
The pandemic also opened the

door for wider acceptance and re-
imbursement of virtual visits,
which had not been covered by
many insurers. Virtual care “will
allow practices to create teams of
specialists who can be called in
whenever necessary to see a pa-

tient virtually,” says Russell Phil-
lips, director of the Harvard Medi-
cal School Center for Primary Care,
which conducts research and helps
doctors build teams for their prac-
tices. Virtual visits have proven es-
pecially effective for behavioral-
and mental-health consults, ac-
cording to Dr. Phillips, and could
be used more widely for non-ur-
gent visits and monitoring issues
such as high blood pressure via
connected devices.
The key is to get away from a

system of paying providers a fee
for each service, and only for in-
person visits. The federal Centers
for Medicare and Medicaid Ser-
vices and private insurers are mov-
ing closer to value-based purchas-
ing such as paying providers a
fixed monthly fee per patient for a
range of services, often with incen-
tives for better managing diabetes,
heart disease, asthma and other
chronic ailments.
That approach could allow doc-

tors and nurse practitioners to pay
for additional health profession-
als—health coaches, dietitians and
medical assistants—to help man-
age patients with chronic issues
and to promote healthier lifestyles.

Eventually, oral care professionals
such as dental hygienists may be in-
cluded in primary-care teams, Har-
vard’s Dr. Phillips predicts.
Iora Health, a network of primary-

care offices in several states, focuses
on patients over 65. Health plans pay
Iora a monthly fee for each patient,
depending on outcomes, more if pa-
tients are healthier. “We need incen-
tives aligned to keeping patients
healthy, and not always have the doc-
tor worried about what’s going to be
billable and where the payment is
coming from,” says Lindsay Botsford,
medical director in Iora’s Houston
market.
Iora’s teams are mostly led by

doctors, and include health coaches
hired for their empathy skills who
help translate what the doctor says,
and follow up with patients and fam-
ilies. Behavioral-health specialists are
also available to help with issues
such as depression, and staff mem-
bers make sure patients don’t face
social barriers to care. “There are
lots of things doctors do well, and
other things where nurses, social
workers and other professionals have
a skill set that we don’t,” Dr. Bots-
ford says.
Nurse practitioner Wendy L.

Wright owns and operates Wright &

Associates Family Healthcare, with
two clinics in Concord and Amherst,
N.H., a state that doesn’t mandate
supervision by a physician. While a
doctorate in nursing practice enti-
tles her to be called Dr. Wright, she
says she typically tells patients, “I
go by Wendy.”
Her practices employ several other

nurse practitioners, a registered
nurse and a medical assistant, and
there are labs in both facilities. In
addition to diagnosing and treating
acute health problems and perform-
ing minor procedures, the team fo-
cuses on managing chronic health
conditions such as diabetes, and of-
fering education and counseling on
diet, exercise and other healthy life-
style choices. Dr. Wright says she
regularly collaborates with physi-
cians and medical specialists. She
says she has seen an influx of new
patients as several primary-care of-
fices closed during the pandemic.
With such a dire need for primary-

care providers, there should be
plenty of work for everyone, Dr.
Wright says. But she predicts that 20
years from now “nurse practitioners
will be the primary-care providers
for the vast majority of people in this
country.”

Top: Nurse practitio-

ner Wendy L.

Wright, center, owns

and operates Wright

& Associates Family

Healthcare, a pair of

clinics in New

Hampshire that pro-

vides primary care.

Above: she exam-

ines a patient.

Margaret Hamburg
former commissioner of the U.S. Food
and Drug Administration

Covid-19 will certainly change many aspects of

drug approval and the overall regulatory process

for biomedical product innovation—first and

foremost, new and stronger emphasis on part-

nership and collaboration across sectors,

across disciplines, across borders.

There will be greater clinical-trial

innovation in terms of design infra-

structure and some of the tools for

doing clinical trials. This includes

opportunities to integrate digital

technologies, such as telemedi-

Primary care ismoving toward teams of health-care professionals that
may not always include a physician.By Laura Landro

THEDOCTOR
WON’T SEEYOUNOW

.
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T
he patient’s identity
and gender are confi-
dential, but his or her
blood is at the center
of an experiment that
could transform medi-

cine. He or she suffers from
aplastic anemia, a condition that
prevents the patient from produc-
ing enough blood cells, including
platelets, the tiny cells that help
blood clot. The patient also expe-
riences platelet transfusion re-
fractoriness, meaning the body
rejects blood from most donors.
At a lab in Kyoto, Japan, scien-

tists are running a pioneering
clinical trial to treat this singular
patient with a long-sought goal:
artificial blood. Led by Dr. Koji
Eto and a team at Kyoto Univer-
sity’s Center for IPS Cell Research

and Application, the study aims
to assess the safety and effi-
cacy of platelets engineered in
a lab out of a special type of
stem cell. If successful, the re-
search could pave the way for
larger clinical trials and, ulti-
mately, the broad use of lab-
made blood.
Advances in stem-cell re-

search and interest from inves-
tors have brought scientists
closer than ever to coming up
with a blood substitute.
Blood made in a lab could

add to the supply from human
donors, which can drop dan-
gerously low during natural di-
sasters or pandemics, as the
U.S. saw in March. It would
also provide a lifesaving rem-
edy for those with blood disor-

ders that prevent them from
accepting donations. And it
could be quality-controlled in a
way that researchers say hu-
man samples can’t be.

Rationing donations
Today, doctors and surgeons

rely on blood donors for trans-
fusions used during surgery,
cancer care or following trau-
matic injuries. The supply must
be constantly replenished.
The spread of Covid-19 and na-
tionwide lockdowns have exac-
erbated the problem. If elective
surgeries hadn’t been put on
pause, hospitals may have had
to stop them to conserve blood,
says Chris Hrouda, president of
biomedical services at the
American Red Cross.
“We were rationing blood to

hospitals pretty aggressively,”
he says.
Some religious groups, in-

cluding the Jehovah’s Witnesses,
don’t accept transfusions of do-
nated blood as part of their
faith. A representative says
blood substitutes may be helpful.
Researchers and companies

believe that blood made from
induced pluripotent stem cells,
or IPS cells, could solve some of

these problems by allowing
them to manufacture pathogen-
free blood that would be ac-
cepted by nearly all patients.
Dr. Eto’s study, which began

in March 2019 and ends in
early 2021, is one of a number
slated to take place over the
next year. It uses blood grown
from the patient’s own cells,
meaning the person’s body will
hypothetically accept it.
Dr. Cedric Ghevaert, a Cam-

bridge University hematologist,
is leading a National Health Ser-
vice-funded study on lab-grown
red blood cells, the part of blood
that transports oxygen. The trial
on 20 healthy volunteers was
put on hold because of the pan-
demic. The researchers hope to
prove that red blood cells grown
from stem cells last longer in
circulation than natural red
blood cells, Dr. Ghevaert says.
Megakaryon, a Japanese

company creating blood prod-
ucts from stem cells, advised by
Dr. Eto, is preparing for a 2021
clinical trial to treat patients
with low platelet counts.
Massachusetts-based Platelet-

Bio received a contract from the
Biomedical Advanced Research
and Development Authority, or
Barda, part of the Department of
Health and Human Services,
worth up to $56 million to de-
velop cells functioning as plate-
lets for victims of nuclear or ra-
diological attacks. The company
hopes to enter clinical trials by
the end of 2021, says company
CEO Dr. Sam Rasty.
The field of cell therapy “has

started to explode over the last
few years,” Dr. Rasty says. “In-
vestors are significantly inter-
ested in it, certainly from a med-
ical unmet-need perspective.”
Dr. George Daley, the dean of

Harvard Medical School, saw
the nation shift its concern to
the safety of the blood supply
during the HIV/AIDS epidemic.
Virus outbreaks such as Zika,
Ebola and Covid-19 have fur-
ther underscored the need for
clean blood donations.
“There’s always a worry about

new infections that can contami-
nate the blood,” says Dr. Daley.
Over the decades, scientists

have tested everything from
milky fluids to freeze-dried
blood powders. A revolution in
the field came in 2006, with the
discovery of IPS cells. Dr. Shinya
Yamanaka discovered four genes
that, when inserted into a ma-
ture, nonembryonic cell, would
turn it into this special kind of
stem cell. The resulting IPS cell
could then turn into almost any
kind of cell in the body, includ-
ing red blood cells and platelets,
and multiply. The method pro-
vided the key to making artifi-
cial blood: the ability to manu-
facture a vast bank of cells and,
with that, to scale the produc-
tion of lab-made blood.
The Nobel Prize-winning tech-

nology also sent scientists back to
the drawing board to make use of
this new tool—like re-engineering
car engines with electricity after
decades of using gas engines, Dr.
Ghevaert says.

Blood factories
Making blood in a lab is expen-
sive. Manufacturing a bag of
platelets can cost up to $1 mil-
lion. Hospitals currently pay
roughly $500 for a bag of donated
platelets, according to a 2017 Na-
tional Blood Collection and Utili-
zation survey. Labs that have
scaled the technology still spend
tens of thousands of dollars on
bags of platelets. A typical trans-
fusion takes one bag of platelets
but can easily require more, ac-
cording to Dr. Leslie Silberstein,
director of the division of trans-
fusion medicine at Boston Chil-
dren’s Hospital.
With enough funding, a system

of blood factories could one day
support the national supply in
emergencies, scientists say,
though donations would still be
the main source.
Dr. Ghevaert envisions a collec-

tion of factories, complete with
vast stirring tanks, freezers to
chill batches for transport, and
secondary processing plants
where platelets are produced. The
cells could be trucked or flown to
areas most in need.
“‘Charlie and the Chocolate

Factory,’ but applied to platelets?
I think there’s no question such a
thing will exist,” he says.

The search for lab-made blood is closing in on a
viable backup to human donors. By Nora Eckert

SCIENTISTS ARE
OUT FOR BLOOD
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THE OPERATING ROOM OF TOMORROW

T
he operating room is no stranger to technological advances:

Where once ether was used as an anesthetic, now robots com-

monly help with surgeries. However, some things have been

slow to change. Surgeons often have to manually adjust light

booms during complex procedures, and there is a dearth of data

on surgical performance.

Hospitals and research labs are working to change that. The

Wall Street Journal visualized technologies that might show up in

tomorrow’s operating room, based on conversations with sur-

geons and other experts from hospi-

tals, medical centers, universities and

government research institutions.

Some of the innovations are already in

limited use, while others are still in

early stages of research.

Though some surgeons welcome

the technology, others have cautioned

that bringing advances into the oper-

ating room could lead to physical dis-

comfort for doctors who are often on

their feet all day, with large goggles

or lights affixed to their heads. Some

technologies aim to minimize patient

trips to the OR in the decades to

come by performing surgeries in out-

patient settings or through less-inva-

sive procedures.

Either way, the goal is clear: Better

patient outcomes, more access to

health-care services, shorter hospital

stays and more efficient proce-

dures for surgeons.

Written by Laura Cooper; develop-
ment by Danny Dougherty; 3-D
illustration by Merrill Sherman,
Kevin Hand and Kyle Kim

The AI Assistant
Mayo Clinic in Rochester, Minn., is using artificial

intelligence and computer-assisted decision-mak-

ing to analyze data already collected during sur-

gery that has rarely been looked at comprehen-

sively. One of the aims is to anticipate medical

issues before they occur, including to help predict

whether complications from surgery could land

someone back in the emergency room or whether

the patient can go home to recuperate.

Elsewhere, researchers are working on a data-

focused initiative known as gene chip analysis.

The technology would collect genetic information from

a patient’s blood test and analyze it against a data-

base of results from others to predict how he or she

would react to drugs and anesthesia.

Planning in Three
Dimensions
To better plan for complex procedures, such as heart

and brain surgeries, medical professionals are turning

to 3-D printers. Cleveland Clinic doctors are printing

3-D models of brain aneurysms prior to surgery, allow-

ing them to see the geometry of the organ—and any

problems—in more detail than two-dimensional imag-

ing.

Doctors could also use the models to help patients

understand what will happen during surgery. In the fu-

ture, some surgeons hope to see 3-D printed models

that resemble real-life organs that bleed, have lesions

and grow cells.

Lighting Up the Room
Operating-room lights have barely changed in decades.

Mayo Clinic and Zeeland, Mich.-based automotive elec-

tronics supplier Gentex Corp. are creating overhead

lights that use cameras and machine-vision algorithms

to alter the intensity and direction of light, minimize

glare and eliminate shadows.

Eventually, surgeons may be able to set the lighting

based on the type of procedure and the person per-

forming it, simply by asking the system to adjust. Be-

yond that, the lights may have an ultraviolet setting

that would sanitize the room overnight.

Better Surgeons With the
Help of Data
Today, there is little data collected on how surgeons

perform procedures. In the coming years, sensors, cam-

eras and voice recordings will collect information on

how surgeons operate, including how they move their

hands when making incisions, how teams communi-

cate and how many surgical instruments are used, to

help them improve. Northwell Health, a New Hyde

Park, N.Y.-based health-care system, is already using

such technology to train staff and determine whether

surgeons are qualified to undertake certain procedures.

One long-term goal is to collect enough data to en-

able AI to act as a warning system, notifying doctors

when they accidentally breach the sterile field or cut

too close to an artery, among other things.

Preserving Limb and Life
Biostasis is a process that aims to slow down cell de-

generation. Researchers funded by the federal Defense

Advanced Research Projects Agency, or Darpa, are ex-

perimenting with using it to put tissue into a meta-

bolic hibernation after a traumatic event. If a patient

lost a limb in an accident, medical professionals could

inject the body part with a solution that would pre-

serve it without nutrition, allowing surgeons to reat-

tach tissue, skin or bone after several hours or days, as

opposed to seconds, minutes or hours.

Guidance From Afar
Telemedicine will likely have more applications in the

operating room. Surgeons could remotely operate on

patients using robots or virtually walk their peers

through procedures—a boon for rural hospitals that of-

ten lack staff with experience in complex or rare pro-

cedures.

Slow internet speeds that cause lags in video feeds

could hamper adoption, as could regulations that pre-

vent doctors from working in states where they aren’t

licensed. Cybersecurity and the safety of remotely op-

erated robots are also concerns.

Outsourcing Tasks to Dr. Robot
A fully autonomous robot surgeon is the Holy Grail—

and many years off—but experts are developing de-

vices that can perform surgical tasks with minimal hu-

man oversight. Researchers at the National University

of Singapore and Intel Corp. are developing an “artifi-

cial skin” that would give robots a sense of touch, al-

lowing them to differentiate between healthy tissue

and tumors and make surgical incisions. Others are

working on robots that suture incisions by themselves

and catheters that autonomously navigate to the heart

to help in cardiac surgery.

Germ-Zapping Robots
Companies are looking to automate and use light to

quickly rid operating rooms of pathogens between sur-

geries. Sanitizing robots, such as a model made by Xe-

nex, a San Antonio-based disinfection company, uses

bursts of intense ultraviolet light to disinfect operating

rooms in minutes.

The New X-Ray Vision
At the Cleveland Clinic surgeons are using Microsoft

Corp.’s HoloLens headset to prepare for surgery. The

augmented-reality goggles layer a virtual, three-dimen-

sional projection of a patient’s anatomy on top of his

or her body. This “X-ray vision” helps the surgeon bet-

ter visualize procedures and see organs, tumors and

other features from multiple angles. The HoloLens has

been used in aortic, face-transplant, and ovarian and

liver cancer surgeries. Surgeons hope to expand the

holographic visuals to include their hands, allowing for

even more precise surgery.
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Engineering at Johns
Hopkins University, who
is researching autono-
mous surgery. “And it
doesn’t get tired.”
Here are three exam-

ples of current research
projects in robotic sur-
gery.

Artificial skin
Surgeons depend on their
sense of touch to identify
organs, cut tissue and tu-
mors, and apply the right
amount of force, says
Khek-Yu Ho, a doctor and
director of the Centre for
Innovation in Healthcare
at the National University
Health System in Singa-
pore. Researchers from
the National University of
Singapore and Intel Corp.
are attempting to mimic
that sense of touch with a
robotic silicon finger.
The device has about

100 sensors per square centimeter,
with data running through a single
wire connected to a neuromorphic
chip, a type of computer chip that
allows AI models to be trained us-
ing a fraction of the data of tradi-
tional computer chips. In early
tests this year, the finger was able
to tell which of two similarly
shaped objects was softer, about 10
times faster than the blink of an
eye, says Dr. Tee. In the next de-
cade, the technology could be in-
corporated into a haptic glove—
which uses force, vibration and
motion to simulate the feeling of a
virtual object—so that surgeons
could perform operations remotely
and feel what the robot feels.

Surgical sutures
Researchers from Children’s Na-
tional Hospital in Washington, D.C.,
and Johns Hopkins, including Dr.
Krieger, are developing a robot ca-
pable of conducting a colon anas-
tomosis on its own. An anastomo-
sis refers to the closing up of a
tubular structure, and is normally

done by suturing, or stitching, the
tissue back together. Reattaching a
healthy colon requires about 15 to 20
stitches. If even one stitch is too
loose, the patient risks an anastomo-
sis leak, which can cause a deadly in-
fection; consistent, high-quality su-
tures could reduce such
complications.
The Smart Tissue Autonomous Ro-

bot, or STAR, uses a motorized ro-
botic suturing tool that rotates the
needle through the colon tissue auto-
matically. STAR is powered in part by
machine learning, which is used in
detecting tissue motion. This way,
the robot can recognize the patient’s
breathing and apply the suture at the
correct point. In theory, the robot
could achieve a level of consistency
in the spacing and tension of the su-
tures beyond what humans can ac-
complish.

Robotic catheters
To minimize risks and recovery time
for patients, cardiologists typically
prefer to use a catheter—a thin, flexi-
ble tube that is inserted through an
arm, groin, thigh or neck—to get ac-
cess to the heart, rather than cutting
open a person’s chest. But navigating
with a catheter to the right part of
the heart is tricky work. A team led
by Pierre Dupont, chief of pediatric
cardiac bioengineering at Boston
Children’s Hospital and professor of
surgery at Harvard Medical School,
has developed a robotic catheter that
would navigate on its own. In an ex-
periment that concluded in 2019, the
robotic catheter was able to help
with leaks that sometimes happen af-
ter valve replacements.
The catheter navigates using a

haptic vision sensor, in which images
from a tiny camera are combined
with machine-learning algorithms
that can tell whether the catheter tip
is touching blood, tissue or valve. Af-
ter the catheter arrives at the repair
site, the surgeon takes over and
patches up the leak with an occluder,
which resembles a small metal plug.
Automating the navigation would
free up the surgeon to focus on de-
ploying the occluder and optimizing
the valve repair, much like a fighter
pilot on a mission, Dr. Dupont says.
The pilot “is doing all of the higher-
level mission planning work,” he
says. “The plane is in autopilot.” Dr.
Dupont and his team are currently
researching ways for robotic cathe-
ters to help with more complex valve
repairs.

B
enjamin Tee has long
been captivated by a
scene in “Star Wars: The
Empire Strikes Back”
where the surgical droid
2-1B replaces Luke Sky-

walker’s hand after Darth Vader
slices it off with a lightsaber in a
battle on Cloud City.
A fully autonomous robot sur-

geon is the Holy Grail—and many
years off, says Dr. Tee, assistant
professor of materials science and
engineering at the National Univer-
sity of Singapore. He and other re-
searchers are developing devices
that can perform surgical tasks with
minimal human oversight.
Dr. Tee’s latest project is an “arti-

ficial skin” that would give robots a
sense of touch, allowing them to do
things like differentiate between
healthy tissue and tumors and make
surgical incisions. Other researchers
are working on robots that stitch up
incisions and navigate to repair or-
gans.
Today, surgeons use million-dollar

robotic devices such as Intuitive Sur-
gical Inc.’s da Vinci robot in opera-
tions that require more precision,
range of motion and control than
they might get by using their own
hands. Each movement of the sur-
geon’s hands directs the robot’s
arms, which hold the surgical instru-
ments. The next frontier is to build
devices that function autono-
mously—a critical feature for opera-
tions performed outside in Antarc-
tica, in rural areas without access to
surgeons or, one day, on a spacecraft.
Automating mundane and repeti-

tive tasks, such as suturing, could
allow surgeons to focus on more
critical and complex parts of opera-
tions and minimize the mental and
physical fatigue associated with
hourslong procedures. The U.S. has
a worsening shortage of surgeons,
with an expected shortfall of as
many as 28,700 by 2033, according
to the Association of American
Medical Colleges. The coronavirus
pandemic also highlighted the need
for robot help in operating rooms to
minimize the risk of exposure to the

virus for staff and patients.
There are technical, regulatory

and safety hurdles. The algorithms
underlying the robots need to be
tested for accuracy. The U.S. Food
and Drug Administration, which
clears most medical devices, hasn’t
yet approved an autonomous surgi-
cal robot. The machines would need
to account for differences in anat-
omy or react appropriately to com-
plications that come up during sur-
gery, which can be unpredictable.
Intuitive Surgical says it has no
plans to develop robots that perform
surgical tasks autonomously, in part
because of a lack of demand.
Still, early signs show that ro-

bots could eventually perform cer-
tain surgical procedures quickly
and more consistently than hu-
mans, which could minimize
complications. “That’s some-
thing where the robot really
shines—precision, repeatabil-
ity,” says Axel Krieger, assis-
tant professor in the Depart-
ment of Mechanical

AUTONOMOUS
ROBOTS IN
THE O.R.
Scientists are developing
machines that perform
surgical tasks with little
oversight from humans
By Sara Castellanos

Researchers at Intel

Corp. and the

National University

of Singapore, co-led

by Dr. Benjamin Tee,

right, are developing

‘artificial skin’ for a

robotic finger, left. It

is designed to mimic

the sense of touch.

During the pandemic, several health systems have kept

patients with Covid-19 at home and monitored them with

sensors on their arms where they can track them re-

motely. That is where we’re headed.

Right now, telemedicine is kind of like version 1.0, but in

the future you may actually be able to take your smart-

phone, pop in a probe, and do an ultrasound exam

on any part of your body except your brain.

There will be a shift to more patient au-

tonomy where they will have the technol-

ogy to generate and interpret their own health data, while re-

serving in-person doctor visits for serious matters like a new

diagnosis or a threatening condition.

The biggest opportunity would be having a virtual medical

assistant where a person has all their health records continu-

ally updated seamlessly from the time they are in the womb

until the present. Not only that, but it integrates their ge-

nome, their microbiome, their environmental sensors and up-

to-date literature on any risks and provides feedback to the

patient to prevent provoking a condition. ��

Eric Topol
executive vice
president and
professor of molecular
medicine, the Scripps
Research Institute
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� The Smart

Tissue Autonomous

Robot, above, can

conduct a challeng-

ing step of colon

surgery on its own.

Researchers at

Children’s National

Hospital and Johns

Hopkins University

are testing

its suturing

capabilities on

pig intestine.

Bottom right: A closeup of a

silicone sheet embedded with

electronic conductors for

tactile sensors at the National

University of Singapore. �

.
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P
lopping down on a mat-
tress, primping in front of
a mirror or sitting on a
toilet: In coming years, any
of these activities could
generate the most intimate

data about your health, via sensors,
wearables, machine-learning algo-
rithms and data-mining systems.
Though they promise to make

health care more personalized, our
nonstop interactions with digital
technologies and analytics are up-
ending traditional notions of patient
confidentiality.
In the U.S., the core federal law

restricting the use and protecting
the disclosure of health data is the
Health Insurance Portability and Ac-
countability Act, or HIPAA. Con-
gress enacted it in 1996, when much
of the health system was paper-
bound and fax-reliant.
The law’s age is showing.
Its disclosure rules, which took

effect in 2003, don’t apply to per-
sonal health data in general, just the
patient information flowing through
the health-care system. Doctors,
hospitals, pharmacies and health in-
surers are all bound by its require-
ments. But technology companies
offering health-related services via
sensors, apps and online portals
may not be.
Health policy experts say HIPAA

may eventually be augmented or
replaced by an overarching privacy
law governing more than just
health data, like Europe’s General
Data Protection Regulation. Law-
makers in Congress have suggested
other ways of filling in the gaps in
HIPAA. One proposal would pro-
hibit tech companies from selling
or sharing identifiable consumer
health data stored on fitness track-
ers and health apps without users’
consent.
So far, none of the half-dozen pri-

vacy protection measures proposed
in Congress are near passage. But
experts expect the questions around
HIPAA to take on more urgency in
the coming years, as more confiden-
tial health information spills outside
the purview of the law.
New technologies and a greater

awareness of public health after the
pandemic could also fundamentally
change our conception of health pri-
vacy, making it less about keeping

dict conditions like suicidal depres-
sion or alcoholism. Already, Facebook
deploys an AI system programmed to
identify potential suicidal language.
Data mining has the potential to

improve health screening, facilitate
medical research and better our un-
derstanding of diseases.
But “emergent medical data” is

largely unregulated, Dr. Marks says,
and could also be used for consumer
profiling and marketing purposes
and to discriminate against people
flagged by the algorithms. He says he
favors a privacy law that treats such
health inferences the same as tradi-
tional medical data.
“Companies and governments

shouldn’t be able to collect health in-
formation out of thin air,” he says.
Public sentiment could also shape

health privacy laws. The U.S. legal
system has long viewed health care
as a domain requiring exceptional
privacy protections, says Nicolas
Terry, executive director of the Hall
Center for Law and Health at Indiana
University. The Covid-19 crisis could
help give rise to a “solidarity-based
health care” that puts less emphasis
on individual privacy rights and
more on public health. Personal
health information would become
less proprietary and treated more
like “society’s data,” gathered for the
wellbeing of the whole herd, Prof.
Terry says. Such a shift could loosen
privacy regulations around medical
research and give scientists freer ac-
cess to personal health information.
Concerns about HIPAA could also

be addressed by putting in place
broader antidiscrimination protec-
tions, making it unlawful to use the
information to deny access to hous-
ing, employment or for targeted ad-
vertising.
Another approach is to give con-

sumers more control over what kinds
of data can be collected and how it is
used.
“For example, the users of social

media platforms could be presented
with a menu of options that include
predictions about self-harm, sub-
stance abuse, mental health condi-
tions and physical health conditions,”
wrote Dr. Marks in a recent paper. Us-
ers could have the option of partici-
pating in different health surveillance
programs or decide whether they
want their information used for other
purposes like targeted advertising.
Facebook users, he wrote, could be

asked to opt in to suicide screening
and choose whether to notify friends
or family, or dispatch first respond-
ers to the home if a suicide risk is
detected from their online activity.
“HIPAA worked fairly well back

when it was written, when medical
records were stored in paper charts,”
says Dr. Marks. “But today, in the In-
formation Age, we need something
new.”

Americans’ health-care information ismainly protected by legislation
passed in 1996. Here, what could improve or replace it. By Jacob Gershman

Our everyday
digital
routines
pose a
problem for
medical
confidentiality

information private than controlling
how it is used.
“What we think about health in-

formation is changing dramatically,”
says Kirk Nahra, a privacy and data
security attorney who represents
health-care companies.
One concern is the proliferation

of health and wellness consumer
technologies. Internet-enabled de-
vices and apps tracking our steps,
monitoring our heart rates and oxy-
gen levels, and sensing our emotions
are generating masses of granular
information about the mental and
physical conditions of their users.
Health researchers see a future of

smart homes constructed with mir-
rors that can detect skin abnormali-

ties and heart conditions, floors
that can sense dizziness and un-
steady gait, mattresses that check
vital signs and toilet seats that
measure blood pressure.
Such sensitive bodily monitor-

ing may not be subject to HIPAA’s
consent and disclosure require-
ments if the companies making the
devices and analyzing the data op-
erate outside the health-care sys-
tem. The data gleaned from the
technology could still be subject to
other federal or state data regula-
tions or a manufacturer’s own pri-
vacy policy.
Some health law observers say

our everyday digital routines pose
an even trickier issue for medical
confidentiality.
The world’s largest tech compa-

nies, including Alphabet Inc.’s
Google, Microsoft Corp. and Ama-
zon.com Inc., are already plunging
into the health-care space. Google,
for example, is developing a search
portal that doctors and nurses can
use to diagnose diseases, and has
agreements with some hospital sys-
tems and providers that permit the
company to access tens of millions
of personally identifiable health re-

cords with little or no
input from patients.
The huge data sets are
helping to train ma-
chine-learning algo-
rithms to recognize
patterns in the clinical
data. Smarter artificial
intelligence could help
physicians better iden-
tify and even predict
medical conditions.
Google has said its in-
tentions in health are
unconnected with its
advertising business,
but the prospect of tech
giants’ collecting troves
of health records has
raised concerns among
lawmakers, patients
and doctors, who fear
the data could be used
in unexpected ways.
Data mining could

also expand the ability
to infer health condi-
tions from behavior and
online activities that
don’t obviously have
any medical connection.
Dr. Mason Marks, a

health law professor at
Gonzaga University, la-
bels these inferences
“emergent medical
data.” It consists of
millions of “digital
traces” harvested from
social media accounts
and devices like wear-
ables that are plugged
into algorithms to pre-

FORHEALTHDATA,
MORE LAWS, LESS PRIVACY
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Generating a synthetic data set:

Alberto Cervantes, Daniela Hernandez/THE WALL STREET JOURNALSources: Vanessa Ayala-Rivera, Patrick Mcdonagh, University College Dublin; Mitre

Researchers usingmedical data to look for
patterns and predict possible outcomes
usually need access to large datasets
that includemany patient
characteristics, including age, gender,
ethnicity, weight and health history.
Real data can be difficult to obtain
due to privacy and ethical concerns.
Synthetic data, or data that is
generated from real-world
information but isn’t a carbon
copy, is emerging as a
potential alternative.

ScramblingData for Science

Synthetic data can start with information, like electronic
medical records, that has been stripped of identifying

details, including age and gender, and anonymized. It can also
be created from public databases, like the Census or disease
prevalence rates.

1 That collection of real
data is scrambled or

reconfigured to generate
new populations of patients.

2

These replicas need to
mimic the real patient

populations statistically.
Thatmeans the demographics
and patterns of diseases have
tomatch.

3

But the resulting records for
individual synthetic patients

must be different. To protect
privacy, each new patient
reflects a random combination
of characteristics from the
original population pool.

4

Once new records are
generated, researchers

test whether the insights their
synthetic data yieldmatch
what’s seen using public
records or, when available,
the original data from patients.

5

The goal is to generate a synthetic patient population that
mimics a real onemathematically. Thatway, the insights

should be comparable.

6

Howdevelopers create synthetic data can differ. One system
called Synthea, created byMitre Corp., a nonprofit that operates
federally funded research and development centers, aims to
mimic how each patient progresses from birth to death through
modular representations of various diseases and conditions.

We will need to have a national strategy for pandemic flu

preparedness, with dedicated and sustained funding to

both public-health-emergency preparedness, as well as

health-care system preparedness. This is so that we don’t

experience the same types of resource shortages that we saw

with Covid-19.

There will be many hospitals that won’t sur-

vive Covid-19, and that means the ones that

remain will have to reimagine how they pro-

vide care, not just to protect their bottom

lines, but more specifically to provide care

to vulnerable communities, especially ones with a large repre-

sentation of underrepresented minorities.

There has been very little investment in aligning the re-

search community with the practice community. The [Centers

for Disease Control and Prevention] has developed 15 national

public-health-emergency preparedness capabilities that are

designed for use by state, local, tribal and territorial public-

health agencies. However, there will need to be greater devel-

opment of the true operational capability of all these plans,

meaning the ability to actually implement all of the plans that

we’ve established over the years.

Suzet McKinney
CEO of the Illinois Medi-
cal District, a 560-acre
concentration of health-
care institutions, labs
and a biotech business
incubator in Chicago

.
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B
lack people in the U.S.
are more likely than
white people to suffer
from hypertension and
heart disease and more
likely to die at younger

ages. They are also more likely to
enjoy healthier lives if treated by
Black doctors, but there aren’t
enough. Valerie Montgomery Rice
wants to address these disparities.
Dr. Montgomery Rice became

president of Morehouse School of
Medicine in 2014. The historically
Black institution produces the
third-highest number of Black doc-
tors among all U.S. medical
schools, putting Dr. Montgomery
Rice in a position to impact this

pressing health challenge.
Last week, former New York

Mayor Michael Bloomberg’s
Bloomberg Philanthropies gave
$100 million to Morehouse
School of Medicine and three
other historically Black medical
schools. The gift will allow the
school to reduce the debt of 215
students by $100,000, a spokes-
man for the school says.
Growing up in Macon, Ga.,

Dr. Montgomery Rice was the
only Black student in her high
school honors program. She
went on to Harvard Medical
School, practiced infertility
medicine, and became the
founding director of the Center

they need when they need it and
the amount they need to reach
their optimum level of health.
That’s not only about care, but
who delivers that care.

Are the wrong people de-
livering care?
Out of the 21,000 students enter-
ing medical school [in 2018],
only 1,500 of them were African-
American. That’s pretty much a
flat line over the last 15 years.
But what’s more concerning is
that only 570 or so were black
males.

Does that matter?
When people are like their pro-
viders that influences whether
or not a patient is going to feel
comfortable, where they’re go-
ing to feel like they’re seen or
heard. And a lot of times, if you
look at the diverse experiences
people have, that is what makes
me better as a physician—that I
can see that patient’s experi-
ence. So we have to challenge
this and really address this
dearth of Black men in medi-
cine. We’re being very inten-
tional about who we recruit and
how we retain those persons in
medical school.

How do you do that?
What the nation needs is to rec-
ognize that there’s a problem,
right? And understand that we
have a systemic challenge. So
when you see the increase in the
number of Black men going to
prison versus going to medical
school or going into any profes-
sion, you know that you’re going
to have a problem. It starts with
what happened in the third
through the 12th grade, with
how they feel empowered to par-
ticipate in the educational expe-
rience, how their differences are
not seen as negative, but posi-
tive. First of all, they’ve got to
see a future for themselves.

How can you help
them see that?
We support them in recognizing
that they have value. We need to
increase the high school gradua-
tion rates, and then we need to
ensure that they have opportu-

nities for exposure. One of the
things we see in college are lots of
students, particularly Black males,
who start out interested in science
and medicine, and then there’s a
significant drop off in all students
after their first year. But we see
even more significant drop offs in
Black males and their continued
interest.

Is that the only
inflection point?
The MCAT is the test that gets you
into medical school. We see that
even though Black males score
higher than Black females in that
first round of tests, that if they
have a low score, they are less
likely to take it again, compared to
any other group. And we believe
that starts with the college coun-
selors counseling them to be resil-
ient and have a lot of grit.

And what about when
they enter medical school?
There are 158 medical schools.
There are a significant number
that don’t have a Black male in
their first-year class. So imagine
you are a person in that classroom
and there’s no one else like you.
Medical schools have to be very
intentional about recruiting and
retaining Blacks. At Morehouse
School of Medicine this year, for
the first time in 20 years, we had
more Black males in medical
school than females. We were very
intentional in that we directed a
lot of our efforts in saying to
them, “We want you, we see you,
we believe in you.”

What will the impact be
on health disparities?
We know that Covid-19 is dispro-
portionately impacting underrep-
resented minorities. We know
that underrepresented minority
physicians tend to care for a
higher proportion of Black people
in their practices. Black male phy-
sicians caring for Black males, the
data is clear, there’s a higher level
of compliance with preventive di-
agnostic testing and recommen-
dations for treatment or thera-
pies. We believe that this matters
significantly.
Interview has been condensed

and edited.

for Women’s Health Research at
Meharry Medical College, one of
the nation’s first research cen-
ters devoted to studying dis-
eases that disproportionately
affect women of color.
As a summer focused on ra-

cial justice ends and a school
year begins, Dr. Montgomery
Rice spoke with The Future of
Everything.

What will health care
look like in a decade?
A couple of things that we have
learned from Covid-19 is that
telehealth is here to stay and
consumers’ attitudes around dif-
ferent forms of care delivery
have changed. Seventy one per-
cent of Americans believe that
health equity should be a top
priority. Health equity is ensur-
ing that we give people what

THENEXTGENERATIONOFDOCTORS
The head ofMorehouse School ofMedicine on growing
the ranks of Blackmedical students By Douglas Belkin
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Investing has
enough surprises.
Hidden fees
shouldn’t be one
of them.
TD Ameritrade has no hidden fees, no trade minimums, no minimum balances, and no surprises.
All of that, plus $0 commissions* on online trades. We charge you less so you have more to invest.

Learnmore at tdameritrade.com/pricing

*Applies to U.S. exchange-listed stocks, ETFs, and options. A $0.65 per contract fee applies for options trades.

All investments involve risk, including risk of loss. TD Ameritrade, Inc., member FINRA/SIPC. © 2020 TDAmeritrade.
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