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BY NICK TIMIRAOS

Fed Sets
Higher
Hurdles
For Rate
Increase
Central bank signals
rates near zero at
least through 2023 to
help support recovery

FAYETTE COUNTY,
W.Va.—John Hickman was
filling out a coal production
report about 2½ miles deep
in a mountain when his fore-
man’s voice came over the
intercom.

“Stop mining,” the fore-
man instructed. “Bring the
men out.”

It took nearly two hours
for Mr. Hickman, a supervi-
sor, and his workers to reach
the mouth of the mine last
September. There, they were
given news they feared: Mur-
ray Energy Corp., one of the
largest U.S. coal producers,
was idling the Maple Eagle
No. 1 mine, effective immedi-
ately.

“It’s just a level of stress

Snowflake Inc.’s shares sky-
rocketed on their first day of
trading, giving the biggest
tech IPO of the year a market
value of $70.4 billion and feed-
ing the recent bout of enthusi-
asm around initial public of-
ferings.

Shares of the data-ware-
housing company closed at
$253.93, more than double
their IPO price of $120 and
about triple what the company
initially targeted a week ago
for its offering. Wednesday’s
ascent means the company is
now valued at more than five
times the $12.4 billion valua-
tion it notched in a private
funding round in February of
this year.

“Does this put pressure on
us? Of course it does,” Frank
Slootman, Snowflake’s chief ex-

BY CORRIE DRIEBUSCH

Gardeners
Throw In
The Trowel

i i i

Zeal wilts for
pandemic veggies,
scarfs, sourdough

BY VALERIE BAUERLEIN

Thousands of quarantined
Americans planted vegetables
last spring, striking a blow for
hope just as their World War
II-era forebears did with
home-front Victory Gardens.

Six months later, many are
admitting defeat.

“My tomatoes look like a
Dr. Seuss plant,” said Doni
Chamberlain, a 64-year-old
blogger in Redding, Calif. “It
might not have helped that I
planted them in a kiddie pool.”

She netted three tomatoes,
enough for “the world’s small-
est, most pathetic caprese
salad.”

If spring was a time for
PleaseturntopageA10

gation, the report, released on
Wednesday, concludes that
Boeing’s travails stemmed
partly from a reluctance to ad-
mit mistakes and “point to a
company culture that is in se-
rious need of a safety reset.”

“We have learned many
hard lessons as a company
from the accidents of Lion Air
Flight 610 and Ethiopian Flight
302, and from the mistakes we
have made,” Boeing said in a
written response to the report,
referring to the two fatal MAX
crashes. The Chicago-based
aerospace giant added: “We
have been hard at work
strengthening our safety cul-
ture and rebuilding trust with
our customers, regulators, and
the flying public.”

The findings released
PleaseturntopageA4

House Democrats issued a
sharply worded report reveal-
ing new details of how the
combination of Boeing Co. de-
sign errors, “grossly insuffi-
cient” government oversight
and lack of transparency by
the plane maker and regula-
tors set the stage for two fatal
737 MAX crashes.

The 238-page document,
written by the majority staff of
the House Transportation
Committee, calls into question
whether the plane maker or
the Federal Aviation Adminis-
tration has fully incorporated
essential safety lessons, de-
spite a global grounding of the
MAX fleet since March 2019.

After an 18-month investi-

BY ANDY PASZTOR
AND ANDREW TANGEL

that sets in,” said Mr. Hick-
man, who has been laid off
before. “What am I going to
do? Where am I going to
find a job? How am I going
to take care of my family?
All of those things just keep
cycling.”

President Trump hasn’t
been able to bring back
“beautiful, clean coal” as he
promised four years ago. As
mines and power plants con-
tinue to close, the question
many are asking in the di-
minishing American coal in-
dustry is—what now?

Coal companies and their
workers experienced a brief
renaissance during the first
two years of Mr. Trump’s

PleaseturntopageA10

BY REBECCA ELLIOTT
AND JONATHAN RANDLES

Market Forces Thwart
Trump Coal Revival

Falling demand, cheaper alternatives mean
industry continues its long-term skid

Snowflake’s share price

Source: FactSet
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ecutive, said about the com-
pany’s soaring stock price. “It’s
a vote of confidence. But clearly
as a management group and as
an employee base we have to

work very hard to deliver on it.”
Hunger for growth in a low-

interest-rate environment and
a shift of favor toward tech-
nology companies have helped
fuel significant demand for
IPOs this year, and Snowflake’s
first-day performance is likely
to add even more hype. Snow-
flake is one of the most hotly
anticipated tech offerings
among software and cloud-
data investors.

Snowflake’s rise is also em-
blematic of the broader tech
sector’s run-up in 2020. The
tech-laden Nasdaq Composite
Index is up 23% so far this
year, far outdistancing the
gains in the S&P 500, even af-
ter a recent pullback.

“When you’re in a recession,
growth is hard to find. It’s a
scarce commodity. When you
find something scarce, you’re

PleaseturntopageA6

� Greg Ip: Business Roundtable
shifts its climate stance..... A2

WASHINGTON—The Federal
Reserve pledged to support the
economic recovery by setting a
higher bar to raise interest
rates and by signaling it ex-
pected to hold rates near zero
for at least three more years.

In new projections released
Wednesday after a two-day pol-
icy meeting, all 17 officials who
participated said they expect to
keep rates near zero at least
through next year, and 13 pro-
jected rates would stay there
through 2023.

The Fed’s rate-setting com-
mittee also released new guid-
ance specifying it would main-
tain rates near zero until it sees
evidence of a tight labor mar-
ket and inflation reaches 2%
“and is on track to moderately
exceed 2% for some time.”

“They set an enormously
high bar to raise rates here.
That’s the bottom line,” said
Roberto Perli, a former Fed
economist who is now at re-
search firm Cornerstone Macro.

U.S. stock gains after the
PleaseturntopageA2

to transfer the popular app to
a U.S.-based entity, as Presi-
dent Trump has demanded.

ByteDance Ltd., the Beijing-
based company that owns Tik-
Tok, has sought to retain ma-
jority ownership for its
proposed partnership with Ora-
cle Corp. in a new U.S.-based
company that takes over Tik-
Tok operations, The Wall Street
Journal reported previously.

That has raised concerns
among Senate Republicans and

others, who have said the pro-
posed technology partnership
between ByteDance and Oracle
falls short of the full U.S. ac-
quisition sought by Mr.
Trump, leaving concerns about
the Chinese government’s po-
tential access to U.S. user data
going forward.

Asked about ByteDance
maintaining a majority stake
in TikTok, Mr. Trump said,
“Conceptually, I can tell you, I
don’t like that.”

He said he would be fully
briefed on the TikTok deal on
Thursday and that he isn’t
prepared to sign off until he
receives more information.

Against that backdrop,
Treasury Secretary Steven
Mnuchin and other U.S. offi-
cials and investors have
sought to ensure that the U.S.

PleaseturntopageA6

WASHINGTON—Trump ad-
ministration officials are look-
ing to give U.S. investors a
majority share of the company
that will take over the Chi-
nese-owned video-sharing app
TikTok, according to people
familiar with the matter.

That is leading to uncer-
tainty and friction over the
contours of the emerging deal

BY JOHN D. MCKINNON
AND MICHAEL C. BENDER

TrumpAides Seek TikTok Deal
With U.S. Investors in Control

Snowflake Valuation Soars
To $70.4 Billion in Debut

House Democrats
Slam Boeing, FAA
For 737 Max Failures

� Heard on the Street: Is the
Fed seeing shadows?............ B9

� Trump urges expanded relief
package......................................... A4

� U.S. charges Chinese citizens
with cyberattacks................... A7
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What’s
News

�Barr has told federal pros-
ecutors to be aggressivewhen
charging violent demonstra-
tors with crimes, including
potentially prosecuting them
for plotting to overthrow
the U.S. government. A3
� The CDC’s chief said a
Covid-19 vaccinemight not be
available to the general public
until next summer. Trump
disputed that timeline. A6
� The U.S. government
plans to begin shipping any
coronavirus vaccines within
24 hours of the shots getting
approval from the FDA. A6
�Trump urged congressio-
nal Republicans to seek a big-
ger andmore expensive pack-
age of coronavirus relief. A4
� Yoshihide Suga was
elected as Japan’s first
new prime minister in al-
most eight years. A8
� Hurricane Sally in-
flicted life-threatening
flooding, torrential rains
and high winds along a
swath of the Gulf Coast. A3
�Wildfires continued
raging across a vast stretch
of the Western U.S., send-
ing plumes of smoke out
for thousands of miles. A3
� Federal prosecutors ac-
cused five Chinese citizens
allegedly linked to Chinese
intelligence of hackingmore
than 100 companies. A7
�The Trump administration
is poised to make a $7 billion
arms deal with Taiwan. A8
�TheDHS’s internalwatch-
dog has opened an inquiry
into allegations of coerced
hysterectomies being per-
formedonmigrantwomen.A4

The Fed pledged to sup-
port the economic re-

covery by setting a higher
bar to raise interest rates
and by signaling it expected
to hold rates near zero for
at least three more years. A1
� Trump administration
officials are looking to give
U.S. investors a majority
share of the company that
will take over the Chinese-
owned app TikTok. A1
�House Democrats issued
a report revealing new de-
tails on how Boeing design
errors, lax government over-
sight and lack of transpar-
ency set the stage for two
fatal 737 MAX crashes. A1
� Snowflake’s shares sky-
rocketed in their trading
debut, giving the biggest
tech IPO of the year a mar-
ket value of $70.4 billion. A1
� The S&P 500 and Nas-
daq retreated 0.5% and
1.25%, respectively, while
the Dow edged up 0.1%. B8
�U.S. consumers increased
retail spending in August for
the fourth straight month
but at a slower pace than
earlier in the summer. A2
� Amazon’s music service
launched into podcasting,
becoming the latest en-
trant to the rapidly ex-
panding medium. B1
� Deutsche Bank told U.S.
employees working from
home during the pandemic
that they don’t have to re-
turn to the office until July.B1
� Many factory workers
are staying home to
watch children who aren’t
at day care or school be-
cause of the pandemic. B1

Business&Finance

World-Wide

Sally Inflicts Misery Across a Stretch of the Gulf Coast

DELUGE: Hurricane Sally brought life-threatening flooding, torrential rains and high winds to a swath of the Gulf Coast extending
from Mississippi to the Florida Panhandle on Wednesday. Above, people wade through a neighborhood in Orange Beach, Ala. A3
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Dawn Christensen’s family
receives about $3,000 a month
in unemployment and disabil-
ity payments. A U.S. News ar-
ticle Tuesday about discrepan-
cies in insurance coverage for
Covid-19 treatment incorrectly
said $4,400.

Apple Inc.’s Family Setup
for Apple Watch is supported
on the SE and Series 4, 5 and

6 models. In some editions
Wednesday, the Personal Tech-
nology column about Apple
products incorrectly said that
the Apple Watch Series 3 also
supported Family Setup.

New Jersey women voted
in elections until 1807, when
the state legislature rescinded
women’s voting rights. The
“Historically Speaking” col-

umn in Saturday’s Review sec-
tion incorrectly said Louisa
Ann Swain of Laramie, Wyo.,
in 1870 was the first woman to
vote in a U.S. general election.
Also, Nancy Kelsey in 1841 is
believed to have been the first
white woman to arrive in Cali-
fornia. The column incorrectly
said she was the first white
woman to cross the continent.
Narcissa Whitman traveled to

what is now Washington state
in 1836.

Notice to readers
Wall Street Journal staff

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

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

CORRECTIONS� AMPLIFICATIONS

will be damped by benefits re-
ductions.

Retail sales, which make up
about 25% of total consumer
spending, have bounced back
from the coronavirus-induced
recession much more quickly
than other sectors of the econ-
omy. They have been aided in
part by extra federal unemploy-
ment benefits, which expired at
the end of July.

The report doesn’t track
spending on most services,
such as health care and hospi-
tality, which make up most of
U.S. consumer spending.

Sales at auto dealerships
make up about 20% of total re-
tail sales, and vehicle sales in-
creased 0.2% last month.

Michael Mendoza, an envi-
ronmental health and safety
manager in Deerfield, Ill., re-
cently bought a used 2018
Chevrolet Equinox SUV because
his family needed an extra car.

Mr. Mendoza said he wanted
to take advantage of current
low interest rates, which com-
bined with money saved by not
traveling, dining out or going to
concerts meant he could put “a
nice down payment on the car.”

U.S. consumers boosted re-
tail spending in August for the
fourth straight month but at a
slower pace than earlier in the
summer as the economy tried
to recover with the coronavirus
pandemic still under way.

Retail sales—reflecting what
households spent at service
stations, stores, restaurants and
online—rose a seasonally ad-
justed 0.6% in August from
July, the Commerce Depart-
ment said Wednesday. It was
the third month that retail
spending was above prepan-
demic levels.

August is typically a big
month for back-to-school shop-
ping, and spending on electron-
ics rose 0.8%, with many school
districts teaching classes on-
line. Clothing purchases rose
2.9%, while furniture spending
increased 2.1% from July.

Spending at grocery stores
dropped 1.6%. Sales at nonstore
retailers, which include online
merchants such as Ama-
zon.com Inc., were flat.

The monthly gain came as
employers added jobs, the un-
employment rate declined and
manufacturing output picked
up. Consumers increased
spending despite the expiration
of some extra pandemic-related
unemployment benefits, though
economists say future spending

BY HARRIET TORRY

Retail Spending Increased
At Slower Pace in August
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Fed’s announcement slipped
away later Wednesday after-
noon. The S&P 500 fell 0.5% on
the day, while the yield on the
benchmark 10-year U.S. Trea-
sury was little changed. After
topsy-turvy trading in recent
days, the major U.S. stock in-
dexes are all down so far this
month.

The Fed’s meeting was its
first since officials made public
last month a new policy frame-
work that abandoned officials’
longtime strategy of pre-emp-
tively lifting interest rates to
head off higher inflation rates.

The latest materials from
the Fed revealed just how much
the central bank expects to
change the way it will react to
improvements in the economy.

New economic projections,
for example, showed most offi-
cials expected interest rates to
stay near zero over the next
three years, even if inflation
reaches 2% and the unemploy-
ment falls to around 4%.

By contrast, when the Fed
lifted interest rates at the end
of 2015 after holding them near
zero for seven years, officials
projected unemployment would
end the year around 5% and so-
called core inflation, which ex-
cludes volatile food and energy
prices, would end the year at
1.3% and wouldn’t reach 2% for
three more years.

“These changes clarify our
strong commitment over a lon-
ger time horizon,” said Fed
Chairman Jerome Powell at a
news conference. “I’m not look-
ing for a big reaction right now.
But I think over time, guidance
that we expect to retain the
current stance until the econ-
omy has moved very far toward
our goals is a strong and pow-
erful thing.”

Separately, officials revised
their June economic forecasts
to reflect expectations of a less
severe contraction this year
and a lower unemployment
rate. They project unemploy-
ment will average around 7% to
8% in the last three months of
2020, down from June projec-
tions of around 9% to 10%.

The unemployment rate fell
to 8.4% last month from a re-
cent high of 14.7% in April. Mr.

ContinuedfromPageOne

the formal, yearlong process
of withdrawing from the Paris
accord.

Democratic candidate Joe
Biden has an aggressive cli-
mate agenda including elimi-
nating emissions from elec-
tricity by 2035 and net
emissions for the entire econ-
omy by 2050. In that case,
business could play a signifi-
cant role both in shaping spe-
cific proposals and influenc-
ing legislators.

Much of what the Business
Roundtable asks for are typi-
cal: less regulatory uncer-
tainty, administrative burden
and duplication, as well as
protection from foreign com-
petitors facing laxer rules.

More notable is what it
doesn’t demand. Business and
conservative supporters of
carbon taxes and emissions
permits often want revenue
used to reduce other taxes or
send checks to households.
The Business Roundtable
doesn’t. It says some money
should be used to reduce the
impact on “individuals and
communities most negatively
affected” by climate policies,
and to double federal re-
search and development of
GHG-reduction technology.

Businesses usually wanted
a carbon price to substitute
for other regulations, such as
renewable-energy mandates.
While it strongly prefers mar-

CAPITAL ACCOUNT | By Greg Ip

Business Roundtable Shifts Climate Stance
When Con-

gress last
pushed for
comprehensive
climate legis-
lation a de-

cade ago, much of corporate
America was either neutral or
hostile.

In a sign of how much cor-
porate attitudes have
changed, the Business Round-
table, one of the country’s
most prominent business
groups, is throwing its sup-
port behind broad-based mea-
sures to slash greenhouse gas
(GHG) emissions. In a state-
ment of principles released
Wednesday, the Business
Roundtable said it “supports
a goal of reducing net U.S.
GHG emissions by at least
80% from 2005 levels by
2050.” To achieve that, it en-
dorses a price on carbon. It
didn’t say whether that
should be through a tax or
tradable emissions permits.

The content of the princi-
ples doesn’t break new
ground—many big companies
long ago embraced equally or
more aggressive goals. The
U.S. targeted reducing emis-
sions 80% by 2050 when it
joined the international Paris
climate accord in 2016.

Rather, the significance of

the statement is that it shows
how business is shifting from
a source of resistance to a
force for action on climate.
The Business Roundtable
statement represents consen-
sus of more than 200 mem-
bers spanning every sector of
the economy, from retail, fi-
nance and technology to
health care, manufacturing
and even oil and gas.

When the group last put
out principles on climate, in
2007, it didn’t endorse man-
datory measures such as car-
bon prices because of internal
disagreement. In 2010, groups
like the U.S. Chamber of Com-
merce and National Associa-
tion of Manufacturers helped
kill a national emissions trad-
ing system. (The Business
Roundtable was neutral.)
Congress hasn’t taken up any-
thing similar since.

Whether that changes
will depend on No-
vember’s elections.

At a briefing on California’s
wildfires this week, President
Trump reiterated his skepti-
cism of the scientific consen-
sus on climate change, and
his administration has
worked to dismantle Obama-
era climate regulation. Last
November, Mr. Trump began

ket-based mechanisms, the
Business Roundtable acknowl-
edges a need for regulations
where price incentives are
less effective, such as building
codes, because a carbon price
might not incentivize builders
to maximize energy efficiency.

The Business Roundtable
isn’t in favor of higher taxes
and stricter regulation, but
they aren’t red lines. It doesn’t
want to stand in the way of “a
result that isn’t entirely per-
fect from our perspective but
is actually a dramatic im-
provement in the country’s
approach to climate,” the
group’s president, Joshua Bol-
ten, said in an interview.

He added, “We don’t sup-
port the Green New Deal, and
we don’t support continuing
business as usual; both of
those impose significant
costs. The right policy would
both significantly reduce
emissions and keep our econ-
omy strong and competitive
at the same time.”

The real test of these
new principles, then, is
whether they translate

into actual support for specific
steps Congress or a future ad-
ministration take. That sup-
port has often been lacking:
The Business Roundtable, for

example, opposed President
Obama’s Clean Power Plan to
reduce carbon emissions from
electricity generation.

Still, business is acutely
aware that the public is in-
creasingly concerned about
the economic impact of global
warming, from rising temper-
ature and extreme weather to
higher sea levels. Even the
U.S. Chamber and National
Association of Manufacturers
have become more supportive
of action on climate.

Neither group, however,
has endorsed a carbon price.
In part that’s because their
larger, membership includes
many smaller companies,
whereas the Business Round-
table’s members are princi-
pally large, public, multina-
tionals. They face greater
pressure from customers, em-
ployees and shareholders and
also do business in jurisdic-
tions with far more extensive
climate rules than the U.S.

China, Japan, the European
Union and Britain all have, or
plan to have, a carbon tax or
an emissions-trading system.
Without something similar,
U.S. firms risk being penalized
abroad. For many businesses,
inaction on climate may be a
bigger threat to their long-
run health than action.

Share of global greenhouse gas
emissions covered by planned
or actual carbon pricing

Source: World Bank
Note: In regions covered by more than one carbon price, data refer to the first to take effect.
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Powell said it was possible the
lower level of the rate partly
reflects fewer people looking
for work right now, which
means they aren’t formally
counted among the jobless.

Officials indicated concern
that easy gains from reopening
the economy could mask
deeper scars, as the most vul-
nerable businesses shut down
and employees in hard-hit sec-
tors face longer spells of job-
lessness.

The ranks of temporarily
laid-off workers have fallen by
two-thirds, or around 12 mil-
lion, since the spring. But more
than two million people have
permanently lost their jobs,
and 11 million fewer people
were employed last month than
in February.

Mr. Powell said it would be
important for Congress to
spend more to support these
households, hard-hit businesses
and state and local govern-
ments, in order to limit addi-
tional damage to the economy.

“For the last 60 days or so,
the economy’s recovered faster
than expected, and that may
continue or not. We just don’t
know,” Mr. Powell said.

The Fed cut rates to near
zero in March and has pur-
chased trillions of dollars of se-
curities after the coronavirus
pandemic threatened to touch
off a financial panic after inves-
tors and businesses sought to
raise cash. It also backstopped
an array of lending markets.

But with short- and long-
term interest rates at histori-

cally low levels, the Fed could
have fewer tools to spur a re-
covery than it did after the
2008 financial crisis. At
Wednesday’s news conference,
Mr. Powell used the word
“powerful” 10 times to describe
the Fed’s new guidance.

A question heading into the
meeting was whether the Fed
would detail specific conditions
that might prompt an end to
near-zero interest rates. Such
so-called forward guidance is
one way officials believe they
can provide more stimulus.

Several reserve bank presi-
dents had said they were in no
rush to do this because they
wanted to first have more clar-
ity about the economic outlook
and because investors already
expect the Fed to keep rates
low for several years.

But others said this guidance
needed to build on their new
policy framework by spelling
out the inflation and labor-
market conditions consistent
with keeping rates near zero.
These steps could help con-
vince markets that the Fed
won’t raise rates aggressively
even after the virus has been
controlled and the economy is
on sturdier footing.

The Fed “is digging a fire-
break to ensure that market
participants do not get ahead
of themselves and come to ex-
pect [higher interest rates]
sooner than policy makers
think appropriate,” said Vincent
Reinhart, a former Fed econo-
mist who is chief economist at
Mellon.

Rates Seen
Near Zero
For Years
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bama and Georgia, forecasters
said. Some tornadoes may pop
up in Alabama, Florida and
Georgia, according to the Na-
tional Hurricane Center.

Large areas of the coast were
flooded by the storm as power-
ful gusts knocked over trees
and power lines and hurled de-
bris through the air. Photo-
graphs posted on social media
showed damage to buildings.

Nearly 600,000 customers
had lost power in Alabama,
Florida and Mississippi by
Wednesday afternoon, accord-
ing to poweroutage.us, which
tracks reports from utilities.

The storm had moved
slowly in recent days, at times
only 2 or 3 miles an hour, as it
tracked east along the Gulf
Coast. Slow-moving storms
over large bodies of water can

gather more moisture, leading
to greater rainfall as they pass
over land. Forecasters initially
feared the storm would strike
the New Orleans area and then
the Mississippi Coast, but it
veered east.

In recent years, slow storms
producing lots of rain have led
some scientists to speculate
that such storms are increas-
ing, possibly as a result of cli-
mate change.

But the spate of such slow
storms doesn’t necessarily in-
dicate a long-term trend, said
Alabama State Climatologist
John Christy, a professor at
the University of Alabama in
Huntsville. Scientists don’t
have data from past decades
that is close to the accuracy
they have now, so efforts to
spot trends or patterns are
difficult, he said. Atmospheric
forces combined with Sally to
make it slower moving than
others, he said.

“Sometimes, they just get
stuck,” Mr. Christy said.

Two more major storms—
Hurricane Teddy and Tropical
Storm Vicky—are moving
across the Atlantic. Hurricane
Sally is the latest in a string of
major storms sweeping across
the Atlantic Ocean and the Gulf
of Mexico this hurricane season.
In late August, Hurricane Laura,
a deadly Category 4 storm,
made landfall in Louisiana.

So many storms have
formed in the Atlantic this
season, which ends Nov. 30,
that forecasters likely will
have to use letters of the
Greek alphabet to name them.
That has happened only once
before, in 2005.

BY CAMERON MCWHIRTER

Slow-Moving Hurricane Sally
Soaks, Batters the Gulf Coast

In Pensacola, Fla., the storm brought down tree limbs. National Guard used boats in some areas to save people trapped by rising waters.
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A boat washed up near a road in Orange Beach, Ala., after Hurricane
Sally made landfall before 5 a.m. Wednesday as a Category 2 storm.

Coast for more than a week
now—had reached the East
Coast Wednesday and was on
its way to Europe, according
to the Copernicus Atmosphere
Monitoring Service. The ser-
vice found that more carbon
already had been emitted from
the 2020 fires in California
and Oregon than in any other
years since it began keeping
records in 2003.

Since the beginning of the
year, wildfires have burned
more than 3.2 million acres in
California. And since Aug. 15,

when fires ignited by lightning
storms began a summer surge,
25 people in the state have died
and more than 4,200 struc-
tures have been destroyed. Five
of the 20 largest wildfires in
state history are burning.

Washington Gov. Jay Inslee
said there has been at least one
death, while the state’s natural-
resources agency said more
than 900,000 acres have burned.

The Oregon Office of Emer-
gency Management said eight
people had died as of Tuesday,
revising the fatality figure

used statute could be difficult
to prove in court.

To bring a sedition case,
prosecutors would have to
prove there was a conspiracy
to attack government agents
or officials that posed an im-
minent danger, legal experts
said. They added that there is
a fine line between the expres-
sion of antigovernment senti-
ment, which could be pro-
tected speech under the First
Amendment even if it included
discussions of violence, and a
plot that presented an immi-
nent danger and could justify a
charge of sedition.

Officials have also discussed
using a statute that allows
prosecutors to bring a federal
case against someone who im-
pedes or obstructs a law-en-
forcement officer responding
to unrest, which experts said is
also infrequently applied. That
could potentially allow them to
bring charges before an act of
violence occurs, but hasn’t
been tested much in the
courts, leaving gray areas as to
what behavior could be charac-
terized as obstruction.

A Justice Department
spokeswoman declined to
comment.

“There’s all these different
statutes the government can
use if they are worried about
things like property damage,”
said Jenny Carroll, a Univer-
sity of Alabama law professor.
She said that turning to stat-
utes like sedition would mark
an escalation in the govern-
ment’s effort to quell the vio-
lence. “If you start charging
those people, even if you don’t
get a conviction, it may make
people think twice before go-
ing out to exercise their right
to free speech.”

In places such as Portland,
Ore., Kenosha, Wis., and else-
where violent demonstrators
have hijacked peaceful protests
by starting fires, vandalizing
buildings, attempting to pull
down statues and monuments
and attacking law enforcement.

Separately, Mr. Barr asked of-
ficials in the Justice Depart-
ment’s civil-rights division to
see whether they could bring
criminal charges against Seattle
Mayor Jenny Durkan for allow-
ing residents to set up a police-
free zone in that city this sum-
mer, a person familiar with the
request said. The autonomous
zone, the site of almost daily
confrontations between officers
and protesters, was the scene of
several shootings.

A Justice Department
spokeswoman denied that Mr.
Barr sought legal action against
Ms. Durkan. Mr. Trump has
clashed with the Democratic
mayor over her handling of the
protests. Ms. Durkan didn’t re-
spond to a request for comment.

Attorney General William
Barr told the nation’s federal
prosecutors to be aggressive
when charging violent demon-
strators with crimes, including
potentially prosecuting them
for plotting to overthrow the
U.S. government, people famil-
iar with the conversation said.

In a conference call with
U.S. attorneys across the coun-
try last week, Mr. Barr warned
that sometimes violent dem-
onstrations across the U.S.
could worsen as the November
presidential election ap-
proaches. He encouraged the
prosecutors to seek a number
of federal charges, including
under a rarely used sedition
law, even when state charges
could apply, the people said.

Mr. Barr has prioritized
prosecuting crimes connected
to violence and serious prop-
erty damage during the
months of protests against ra-
cial injustice. President Trump
has made a broader crackdown
on the violence and property
destruction a top campaign is-
sue.

U.S. attorneys have broad
discretion in what charges
they bring. Federal prosecu-
tors have charged more than
200 people with violent crimes
related to the protests. Most of
those people face counts of ar-
son, assaulting federal officers,
or gun crimes. FBI officials
earlier this year described the
perpetrators as largely oppor-
tunistic individuals taking ad-

vantage of the protests.
In more recent months, po-

lice officials say they are
alarmed by the presence of
armed fringe groups from both
sides of the political spectrum.
Mr. Barr has blamed much of
the violence on leftist extrem-
ists including antifa, a loose
network of groups and people
that describe themselves as op-
posing fascism and which Mr.
Barr has described as a move-
ment advocating revolution.

In the call last week, Mr.
Barr urged prosecutors to seek
federal charges whenever pos-
sible, two of the people said.
He listed a number of addi-
tional statutes they could po-
tentially use, including one ad-
dressing conspiracies or plots
to overthrow the government.
Legal experts say the rarely

BY ARUNA VISWANATHA
AND SADIE GURMAN

Barr Seeks Tough
Charges Against
Violent Protesters

Hurricane Sally inflicted
life-threatening flooding, tor-
rential rains and high winds
on a swath of the Gulf Coast
stretching from Mississippi to
the Florida Panhandle, after
making landfall early Wednes-
day near Gulf Shores, Ala.

“Historic and catastrophic
flooding is unfolding,” the Na-
tional Hurricane Center said,
adding that the storm could
dump as much as 35 inches of
rain in some spots.

Downtown Pensacola, Fla.,
was inundated with water,
while the storm brought down
tree limbs and shattered store
windows in Mobile, Ala. A sec-
tion of the Three-Mile Bridge
in Pensacola was missing, ac-
cording to the National
Weather Service.

Sheriff David Morgan of Es-
cambia County, which includes
Pensacola, urged residents to
shelter in place because of the
flooding. He compared the
devastation to what Hurricane
Ivan wrought on the area in
2004, although that damage
was largely from strong winds.

“It’s bad. It’s going to take a
considerable amount of time
to clean up from this—and on
top of battling the pandemic,”
Mr. Morgan said.

Rescue workers and the Na-
tional Guard used boats in
various parts of Escambia
County to save people trapped
by rising waters, said Jason
Rogers, public safety director
for the county.

Sally made landfall before 5
a.m. as a Category 2 storm
with maximum sustained

winds of 105 miles an hour.
By late afternoon Wednes-

day, the storm’s center was
about 55 miles northeast of
Pensacola and crawling north-
east at 7 miles an hour, accord-
ing to the National Hurricane
Center. Sustained maximum
winds had dropped to about 60
miles an hour, classifying it as
a tropical storm.

Forecasters expect the
storm to weaken further as it
moves across the western part
of the Florida Panhandle and
rural southeastern Alabama
through early Thursday, when
it will devolve into a tropical
depression. The remnants of
Sally then are expected to
move over central Georgia and
into South Carolina.

The storm will bring 4 to 8
inches of rain to central Ala-

Prosecutors were
told to seek federal
charges even when a
state’s could apply.

down by two, and nearly a
million acres have burned
since the start of the year.

“That is nearly double the
10-year average” of burned
acreage in the state, said
Bobbi Doan, a spokeswoman
for Oregon’s OEM.

Dan Smith, fire director for
the National Association of
State Foresters, said more than
31,000 firefighters—as high a
number he could remember in
more than a decade at the
agency—had been deployed to
more than 100 large fires.

Wildfires continued raging
across a vast swath of the
Western U.S. Wednesday,
straining states’ resources and
sending plumes of smoke out
for thousands of miles.

Millions of residents across
Oregon and California are un-
der advisories to avoid going
outside because of particulate
matter in the air. Across the
country, smoke drifting east-
ward on the jet stream has
created a haze over Washing-
ton, D.C., and parts of the
Eastern Seaboard.

Officials said continued
windy, dry weather could fur-
ther spread the fires. And
while the National Weather
Service forecast offered glim-
mers of hope, citing a chance
of rain in parts of Northern
California and Southern Ore-
gon Thursday evening and into
Friday, conditions remain dire.
A top Oregon official said con-
trol of the conflagrations
could still be weeks away.

Some officials say 2020
could be the worst wildfire
season in recorded history. At
least 34 people have been
killed; nearly 7 million acres
have burned, and thousands of
people have been displaced
across 11 states, according to
the National Interagency Fire
Center. A total of 79 wildfires
were burning Wednesday, ac-
cording to the organization.

Smoke from the fires—
which has blanketed the West

BY IAN LOVETT

Wildfire Smoke Spurs Health Warnings

Wildfires destroyed the Parkview Townhomes in Talent, Ore., and have sent smoke across the U.S.
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to implement improvements
identified in its report,” add-
ing that voluntary initiatives
already are under way based
on lessons learned. The state-
ment added that its focus is on
“improving our organization,
processes and culture.” The
agency reiterated that it has
mandated design changes to
the MAX and “continues to fol-
low a thorough process, not a
prescribed timeline, for re-
turning the aircraft to ser-
vice.”

The report provides more
specifics, in sometimes-blister-
ing language, backing up pre-
liminary findings the panel’s
Democrats released six months
ago, which laid out a pattern
of mistakes and missed oppor-
tunities to correct them. Mis-
fires of an automated flight-
control system, called MCAS,
overpowered pilots and led to
two MAX crashes in less than
five months that took 346
lives.

Fresh details in the report,
however, show various Boeing
employees recognized and re-
peatedly flagged some of those

hazards years before the FAA
in 2017 certified the MAX as
safe to carry passengers,
though their warnings failed
to prompt high-priority re-
views by the company or the
agency.

Republican staffers partici-
pated in some interviews, but
none of the panel’s GOP mem-
bers signed off on the report.

Senior Republicans on the
committee disputed the Demo-
crats’ call for an overhaul of
U.S. aircraft certification, dis-
missing the report as partisan,
setting the stage for debate
over an air-safety bill the com-
mittee’s Democrats are ex-
pected to introduce in the
coming weeks.

In one section, the Demo-
crats’ report faults Boeing for
what it calls “inconceivable
and inexcusable” actions to
withhold crucial information
from airlines about one cock-
pit-warning system, related to
but not part of MCAS, that
didn’t operate as required on
80% of MAX jets. Other por-
tions highlight instances when
Boeing officials, acting in their

number,” he said. “I want to
see people get money.”

Democratic leaders and top
White House officials have
been at an impasse over the
size of a new aid package.
House Democrats, who ini-
tially passed a $3.5 trillion bill
in May, have more recently
said they could settle for a
$2.2 trillion package. Treasury
Secretary Steven Mnuchin said
the administration could sup-
port a $1.5 trillion deal.

White House press secre-
tary Kayleigh McEnany said
Wednesday that Mr. Trump
backed adding a second round
of direct payments to Ameri-
cans to a GOP proposal that
was blocked by Democrats in
the Senate last week. A previ-
ous round included one-time
$1,200 checks for many Amer-
icans, and lawmakers of both
parties have expressed sup-
port for another round.

Democrats embraced the
comments, hoping that they
would nudge Republicans to
agree to a bigger package and
take the pressure off their own
internal disagreements. Rank-
and-file Democrats had been
urging House Speaker Nancy
Pelosi (D., Calif.) to go back to
the table, even if it meant giv-
ing more ground to Republi-
cans, to pass an aid bill by the
election. Now, Mr. Trump’s
comments have shifted the
pressure to Senate Republi-
cans, who have been outspo-
ken in their concerns about
further deficit spending after
$3 trillion in relief so far.

Mrs. Pelosi and Senate Mi-
nority Leader Chuck Schumer
(D., N.Y.) said they were en-
couraged by Mr. Trump’s
comments. “We look forward
to hearing from the Presi-
dent’s negotiators that they
will finally meet us halfway

with a bill that is equal to the
massive health and economic
crises gripping our nation,”
they said.

On Wednesday afternoon,
Mrs. Pelosi spoke with Mr.
Mnuchin over the phone about
the spending bill needed to
prevent a government shut-
down on Oct. 1. On the call,
Mrs. Pelosi reiterated her de-
sire to reach a bigger agree-
ment on coronavirus aid, a
spokesman for her said.

The Senate GOP bill, a
pared-down version of an ear-
lier $1 trillion Republican pro-
posal, excluded a second
round of direct checks to win
the support of GOP lawmakers
concerned about its cost. The
“skinny” bill called for about
$650 billion in spending, par-
tially offset by $350 billion in
repurposed funds.

Ms. McEnany said that the
administration also is open to

supporting parts of a recently
unveiled $1.5 trillion proposal
from the Problem Solvers Cau-
cus, a bipartisan group of 50
House lawmakers, if the roughly
$500 billion for state and local
governments is removed.

Enhanced federal jobless
benefits of $600 a week
stopped at the end of July, and
Democrats want to restart the
aid at that level, double what
Republicans are seeking.

GOP leaders said many in
the party would likely have
some heartburn over the $1.5
trillion price tag of the bipar-
tisan House proposal. Senate
Majority Whip John Thune (R.,
S.D.) noted that the earlier $1
trillion GOP proposal was al-
ready too expensive for many
Republicans to stomach.

The $500 billion in state
and local aid “would probably
be a nonstarter over here,” he
said.

WASHINGTON—President
Trump urged congressional
Republicans to seek a bigger
and more expensive package
of coronavirus relief aid, in-
jecting himself into stalled
talks with Democrats and
drawing a cool reception from
some GOP lawmakers skeptical
of a growing price tag.

Mr. Trump, who has largely
remained on the sidelines dur-
ing the latest discussions, said
in a tweet Wednesday that Re-
publicans should “go for the
much higher numbers.” Later,
at a news conference, he said
he believes that he could con-
vince his party to support a
bigger bill.

“Some of the Republicans
disagree, but I think I can con-
vince them to go along with
that because I like the larger

BY KRISTINA PETERSON
AND ANDREW RESTUCCIA

Trump Urges Expanded Relief Package

the lawmakers wrote. “Every-
one—regardless of their immi-
gration status, their language,
or their incarceration—deserves
to control their own reproduc-
tive choices and make informed
choices about their bodies.”

Dana Gold, senior counsel
at the Government Account-
ability Project, which is repre-
senting Ms. Wooten, said Ms.
Wooten had spoken up inter-
nally about the women’s alle-
gations of coerced hysterecto-
mies and management
retaliated against her.

“When a worker believes
they’ve seen or heard about
wrongdoing, especially some-
thing as heinous as a forced
hysterectomy, it’s their re-
sponsibility to raise the alarm,
and whistleblower protection
laws exist to encourage disclo-
sures of information employ-
ees reasonably believe evi-

Wednesday also questioned
whether pending changes in-
side the FAA would be suffi-
cient to end what the report
describes as fundamentally in-
adequate government reviews
of new aircraft designs. Engi-
neering and management er-
rors on the MAX, according to
the report, reflect a flawed ap-
proval process in which agency
managers often undercut the
authority of lower-level FAA
engineers, giving industry un-
due influence over the process.

The report blames “grossly
insufficient oversight by the
FAA,” leaving the agency un-
able to appropriately meet its
responsibilities and ensure
passenger safety.

Rep. Peter DeFazio, the Ore-
gon Democrat who is the com-
mittee’s chairman, said the 737
MAX saga highlights the need
for major changes to U.S. air-
safety regulation. “The prob-
lem is: It was compliant and
not safe, and people died,” Mr.
DeFazio said of the aircraft in
a news briefing on Tuesday.
“Obviously, the system is inad-
equate.”

Responding to the report,
the FAA said it is “committed
to continually advancing avia-
tion safety and looks forward
to working with the committee

ContinuedfromPageOne

capacity as designated FAA
representatives, part of a
widely used system of delegat-
ing oversight authority to
company employees, failed to
alert agency managers about
various safety matters.

The longest portion of the
document details previously
undisclosed safety concerns
raised inside Boeing by lower-
level employees about the de-
sign and vulnerabilities of
MCAS itself, concluding those
questions “were inadequately
resolved or dismissed.”

In June 2016, about a year
before the FAA certified the
MAX’s safety, a Boeing engi-
neer sent a colleague an email
that referred to a company
test pilot’s difficulty leveling
the plane’s nose because of re-
petitive MCAS activations.

After the engineer ques-
tioned whether the pilot’s ma-
neuvering difficulty amounted
to a safety issue, the colleague
responded it didn’t, but noted
that in such a situation, pilots
could “find themselves in a
large mistrim,” meaning the
plane’s nose could be sharply
pointed down. That was ex-
actly the scenario that played
out in each MAX crash, with
cockpit crews unable to regain
control after the planes’ noses
were forced downward by re-
peated, erroneous MCAS acti-
vations.

In another exchange, a Boe-
ing employee asked how MCAS
would react to faulty sensor
data—which accident investi-
gators would later identify as
a precipitating factor in both
fatal crashes—but the issue
was dismissed by a colleague.

Report
Slams FAA,
Boeing

WASHINGTON—Michael
Caputo, an embattled Trump
ally and public-affairs assis-
tant secretary at Health and
Human Services, will take a
60-day leave of absence from
the agency, officials said.

The leave announced
Wednesday follows contro-
versy over a Facebook video
Mr. Caputo made in which he
said “shooting will begin” af-
ter the presidential election.
Mr. Caputo on Tuesday apolo-
gized to some HHS staff for
the video.

Mr. Caputo “decided to
take a leave of absence to fo-
cus on his health and the
well-being of his family,” HHS
said in a statement. “Mr.
Caputo will be on leave for
the next 60 days.”

Paul Alexander, who was
hired by Mr. Caputo as an ad-
viser on a temporary basis,
will be leaving the depart-
ment, the agency said.

In the video that Mr.
Caputo posted to his Facebook
account over the weekend, he
claimed that there was a resis-
tance unit within the Centers
for Disease Control and Pre-
vention that was opposed to
President Trump. He later shut
down his Facebook and Twit-
ter accounts.

Mr. Caputo said in the
video, parts of which have
been viewed by The Wall
Street Journal, that “the deep
state scientists want Ameri-
cans sick through November.
They cannot afford for us to
have any good news before
November because they’re al-
ready losing.”

Mr. Caputo said Wednesday
that he decided to take the
medical leave after consulting
with Mr. Trump and HHS Sec-
retary Alex Azar and would
undergo screenings for a sus-
pected lymphatic issue that
was discovered last week. He
said he had neglected to see a
doctor after noticing he was
losing weight.

“This was a mistake, and
contributed to my stress level,
along with the increasing
number of violent threats lev-
eled at me and my family back
in Buffalo,” Mr. Caputo texted,
referring to Buffalo, N.Y.

In an interview with the
Journal on Tuesday, Mr.
Caputo said that he has expe-
rienced harassment during his
tenure at HHS and that his
comments about violence
came after a man threatened
him while he was recording
his video outside his home. He
said that he was feeling
stressed from working on the
pandemic, and that he wasn’t
attempting to put political
pressure on health officials.

BY STEPHANIE ARMOUR

Caputo,
Official at
HHS, to
Take Leave

dence violations of laws,” Ms.
Gold said. “That’s exactly what
Ms. Wooten did.”

U.S. Immigration and Cus-
toms Enforcement said that
only two immigrants at the Ir-
win County Detention Center
had been referred for hyster-
ectomies since 2018, citing its
own data.

“The accusations will be
fully investigated by an inde-
pendent office, however, ICE
vehemently disputes the impli-
cation that detainees are used
for experimental medical pro-
cedures,” Ada Rivera, medical
director of the ICE Health Ser-
vice Corps, said in a statement.

National Review reported
that Ken Cuccinelli, the No. 2
official at DHS, said in an in-
terview that he had asked
DHS’s Office of Inspector Gen-
eral to expedite its investiga-
tion, and that he would have

three DHS staff conduct their
own parallel probe this week.

The doctor in question isn’t
identified in the complaint,
though Scott Grubman, a law-
yer for the doctor, identified
him as Dr. Mahendra Amin and
strongly denied the allega-
tions. “We look forward to all
of the facts coming out and
are confident that, once they
do, Dr. Amin will be cleared of
any wrongdoing,” Mr. Grub-
man said.

In 2015, Dr. Amin and a
group of other doctors were
the subject of a Justice De-
partment investigation alleg-
ing they made false claims to
Medicare and Medicaid. They
ultimately settled the case for
$520,000.

The Georgia facility is oper-
ated by LaSalle Corrections, a
private prison company that
contracts with ICE. “Our com-

pany strongly refutes these al-
legations and any implications
of misconduct at the ICDC,”
said Scott Sutterfield, a com-
pany spokesman.

The complaint also alleges a
broader pattern of medical ne-
glect, particularly around the
spread of Covid-19. Ms. Woo-
ten alleged that immigrants
with symptoms weren’t tested
for the disease and their writ-
ten requests for treatment
were shredded. ICE has long
been criticized for the stan-
dard of medical care it pro-
vides at its detention centers.

In April, The Wall Street
Journal reported that infected
immigrants were kept in the
same barracks as healthy ones
at a California detention cen-
ter and that immigrants there
were asked to sign liability
waivers before being distrib-
uted masks

WASHINGTON—The Depart-
ment of Homeland Security’s
internal watchdog has opened
an investigation into a whistle-
blower’s allegations of coerced
hysterectomies being per-
formed on migrant women held
at a Georgia detention facility.

The DHS confirmed the
probe Wednesday after pres-
sure from Congress and immi-
grant advocates mounted.

The complaint, filed by
Dawn Wooten, a nurse em-
ployed at the Irwin County De-
tention Center in Ocilla, Ga.,
along with several civil-rights
organizations, alleges “high
rates of hysterectomies” were
performed on immigrant
women who didn’t need them
and weren’t fully aware they
were going to be performed.
The complaint cites several
detained immigrants as wit-
nesses, though many of the ac-
counts are secondhand.

Ms. Wooten also appears
not to have witnessed the hys-
terectomies, though she testi-
fied in the complaint to speak-
ing with several women who
underwent them. “I’ve had
several inmates tell me that
they’ve been to see the doctor
and they’ve had hysterecto-
mies and they don’t know why
they went or why they’re go-
ing,” she said in the complaint.

House Judiciary Committee
Chairman Jerrold Nadler (D.,
N.Y.) and Reps. Pramila Jayapal
(D., Wash.), Judy Chu (D, Calif.)
and Zoe Lofgren (D., Calif.) led
173 members of Congress in a
letter that asked DHS Inspector
General Joseph Cuffari to open
an immediate investigation.

“We are horrified to see re-
ports of mass hysterectomies
performed on detained women
in the facility without their full,
informed consent and request,”

BY NATALIE ANDREWS
AND MICHELLE HACKMAN

Claims of Forced Hysterectomies Investigated

Dawn Wooten spoke at a Tuesday news conference about her allegations that migrant women were sterilized without their consent.
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Boeing 737 MAX jets parked at a Renton, Wash., Boeing plant in April.
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returns of so many of these firms. Much more can be done. Read the research at

kf.org/diverseownership.

For foundations, universities and other fiscally responsible investorswho are
also committed to equity – there has never been a better time tomake your
money also promote diversity and inclusion.
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late-stage trials now under way.
The plans leave out impor-

tant details, including how the
tracking system for ensuring
people get all the vaccinations
they need will work, said Soumi
Saha, senior director of advo-
cacy for Premier Inc., one of
the largest group purchasers
for U.S. hospitals and providers.
“The reality is it’s not a plan at
all,” she said. “It really is silent
on the critical details that are
really necessary to implement a
mass vaccination campaign of
this nature successfully.”

U.S. officials have asked
states to be ready for three
scenarios, which describe char-
acteristics for vaccines that ap-
pear to be for the distribution
of vaccines from Moderna Inc.
or Pfizer Inc., or both, though
the companies aren’t named.

The scenarios are that either
one of the two vaccines
becomes available, or both.
They describe a limited number
of doses of the vaccines avail-
able by the end of October,
with more doses by the end of
the year.

“This is a really quite ex-
traordinary, logistically com-
plex undertaking,” said Paul
Mango, deputy chief of staff for
policy at the Department of
Health and Human Services.

The U.S. government plans
to begin shipping any Covid-19
vaccines within 24 hours of the
shots being authorized for use
by the Food and Drug Adminis-
tration, federal health officials
said Wednesday.

Vaccine makers have already
begun manufacturing doses so
they will be ready for shipment
should the shots prove to work
safely in testing and regulators
authorize their use.

The government is putting in
place a database to log who gets
vaccinated, the health officials
said while discussing distribu-
tion plans that federal health
officials released Wednesday.

If protection against the cor-
onavirus requires two shots of
the vaccine, the database would
help health authorities make
sure people get their second
shot, and at the right dose,
even if that means in a differ-
ent place than where they got
the first shot, the officials said.

The plans are part of the
federal government’s broader
preparations for a vaccine roll-
out, which health authorities
and industry officials say could
start this fall if a vaccine
proves to work safely in the

BY JARED S. HOPKINS
AND PETER LOFTUS

Vaccines to Ship
Within 24 Hours
Once Authorized

ticipated in a virtual bell-ring-
ing ceremony to celebrate the
start of trading, in what has
become the norm due to the
coronavirus pandemic.

The stock didn’t open for
trading until about three hours
after markets opened, taking
longer than any other IPO in
modern history to pair up or-
ders and begin trading, accord-
ing to the New York Stock Ex-
change, a sign of rampant
demand.

Rick Bradt, portfolio man-
ager for the Neuberger Berman
Disrupters Portfolio, bought
shares of Snowflake in the IPO.
He said he expected the stock
price to go up when it opened
for trading, but hadn’t antici-
pated it would rise by so
much. Still, he said he can un-

derstand the jump.
“We’re truly early on in a

revolution in tech,” he said.
“We’re in a world where big
data is trying to figure out
how big it can be.”

Despite the IPO market go-
ing cold in the spring when the
coronavirus pandemic hit with
full force, companies going
public in the U.S. had raised
more than $78 billion in their
IPOs through the end of last
week, on pace for one of the
biggest money-raising years
for new issues since the tech
boom of 2000, according to
data provider Dealogic.

Mr. Landis of Firsthand
Capital said he sees some sim-
ilarities between the market
now and the tech bubble two
decades ago, but he doesn’t
expect another reckoning. The
largest companies in the world

have ballooned in valuation,
making a debut like Snow-
flake’s less crazy. There is still
room for Snowflake to grow,
he said, adding that among in-
vestors, “There’s a rethinking
of what a company can be
worth.”

He is familiar with hype
around tech stocks: His Silicon
Valley-based firm’s tech fund
soared during the tech boom
and then suffered when the
bubble popped.

Firsthand didn’t buy shares
of Snowflake in its IPO, view-
ing it as a bit too popular, he
said, adding that he prefers to
purchase companies that fly
more under the radar. Other-
wise, they risk highflying
prices like that of Snowflake.

“Right now, there’s really
not enough growth to go
around,” he said.

Mr. Slootman, Snowflake’s
chief executive, is no stranger
to the IPO process. He success-
fully steered software company
ServiceNow Inc. and data-so-
lutions company Data Domain
Inc. through IPOs when he
served as CEO of each.

Snowflake, based in San
Mateo, Calif., offers businesses
cloud-based data management,
and corporate customers can
share data across multiple on-
line storage systems using the
company’s data warehouse. It
had more than 3,000 custom-
ers as of July 31, according to
its securities filing.

At its IPO price, Snowflake
was valued at about $33.3 bil-
lion. That made it the second-
largest company to go public
in 2020 by that metric, ac-
cording to Dealogic, after
Quicken Loans parent Rocket
Cos. Snowflake wasn’t the
only hot tech IPO on Wednes-
day. JFrog Ltd.’s stock jumped
47% after the Israel-based
software company also priced
its offering above expecta-
tions.

—Dave Sebastian
contributed to this article

going to have to pay up,” said
Kevin Landis, chief investment
officer of tech-focused First-
hand Capital Management Inc.,
which invests in public and
private companies.

Like many startups to hit
public markets, Snowflake isn’t
profitable, but it has grown
rapidly. For the six-month pe-
riod ended July 31, the com-
pany lost $171.3 million and
had revenue of $242 million,
which more than doubled from
the year-ago period. Its loss
for the fiscal year ended Jan.
31 nearly doubled to $348.5
million from the previous year,
though revenue almost tripled
to $264.7 million.

The first-day gains were a
boon for two notable anchor
investors in Snowflake—War-
ren Buffett’s Berkshire Hatha-
way Inc. and Salesforce.com
Inc.’s investing arm, Sales-
force Ventures—which each
poured $250 million into the
company as it went public,
buying shares at the $120 IPO
price. Berkshire also agreed to
buy an additional four million
shares of Snowflake at the IPO
price from an existing investor,
Snowflake said in a filing, sig-
nificantly upping the size of
Berkshire’s investment.

The initial public offering of
28 million shares raised about
$3.4 billion for Snowflake, not
including additional shares the
underwriters are entitled to
buy or the Berkshire and Sales-
force investments. Snowflake
said it plans to use proceeds to
fund its operations and poten-
tially make acquisitions.

Snowflake executives par-

ContinuedfromPageOne

Snowflake
Stock Rises
In Debut

Dr. Skovronsky said.
Lilly is one of several com-

panies developing antibody
drugs as a potential bridge to a
vaccine, something that could
improve treatment of sick pa-
tients and prevent disease in
people at risk of infection.

Other companies working
on Covid-19 antibody therapies
include Regeneron Pharma-
ceuticals Inc. and Glaxo-
SmithKline PLC.

said.
The drug is known as an an-

tibody because it is an engi-
neered version of the immune
system’s molecular fighters
that bear the same name.

The Phase 2 study results
are “proof of concept that
show an antibody against the
virus can neutralize the virus
in patients, which can have a
beneficial effect on symp-
toms and hospitalizations,”

results reinforced the potential
of the drug to help Covid-19
patients, and the company will
discuss with regulators
whether there is enough evi-
dence to support the therapy’s
authorization for emergency
use during the pandemic.

Lilly is manufacturing the
drug and could have more
than 100,000 doses by the end
of this year, Lilly Chief Scien-
tific Officer Daniel Skovronsky

An antibody-based drug de-
rived from the blood of an
early U.S. survivor of Covid-19
reduced the rate of hospital-
ization compared with a pla-
cebo in a new study of people
recently diagnosed with the
disease, said Eli Lilly & Co.,
one of the drug’s developers.

Indianapolis-based Lilly said
Wednesday that the interim

BY PETER LOFTUS

Lilly Says Drug Reduces Hospitalizations

ownership share of the new
company reaches well over
50%, according to a person fa-
miliar with the matter.

ByteDance is currently about
40%-owned by U.S. investors
such as venture firms Sequoia
Capital and General Atlantic,
that person said. Just under
25% has been held by Zhang
Yiming, ByteDance’s founder,
and around 20% by ByteDance
employees, the person said.
About 20% has been held by
other non-U.S. investors.

Under the new structure
being sought by U.S. officials,
all of ByteDance’s assets
would go to the new company.
Oracle and Walmart Inc. would
become investors as well, this
person said, and together
these U.S. investors would to-
tal more than 50% ownership,
under the plan.

But U.S. officials and the
U.S. investors want to get the
U.S. stake even higher, the
person familiar with the mat-
ter said, saying one possible
way to do that would be to
take the new U.S.-based com-
pany public.

TikTok declined to com-
ment on the ownership issue.

The Journal reported Tues-
day that ByteDance would re-
tain a majority stake under the
proposal originally submitted
to national-security officials. It
wasn’t clear if that has been
amended as part of the review
process.

One of the people familiar
with the matter said the cur-
rent proposal under consider-
ation has the consortium of U.S.
investors with a majority stake.

ContinuedfromPageOne

Changes
Sought in
TikTok Bid

The differences in how the
ownership has been described
could stem from differences in
how existing U.S. investments
in ByteDance are counted.

Both Oracle and Walmart
view their investments as a
way to better compete with
Amazon.com Inc. Walmart also
stands to benefit from a part-
nership with a major con-
sumer platform where it can
shift more of its advertising.

Both Chinese and U.S. inves-
tors have opposed a 100% sale,
as had been considered origi-
nally. Chinese investors don’t
want to be forced into a sale
that they believe is less than
TikTok is worth, and U.S. inves-
tors are wary of taking over all
the risk of 100% ownership.

The idea of a U.S.-based
company with divided owner-
ship has become a potential
compromise. But it remains
unknown whether Mr. Trump
is willing to compromise on
his security concerns.

In an August executive or-
der, the White House effec-
tively gave ByteDance a 45-
day deadline to sell or
restructure its U.S. TikTok op-
erations or face a ban over the
perceived security risk.

The administration contends
that data TikTok collects from

consumers could be shared
with the Chinese government.
TikTok has said it would never
hand over such data.

As part of its proposal,
ByteDance would allow Oracle
to review TikTok’s source code
and software to ensure there
are no back doors that allow
the Chinese government or
other entities to access the
data, according to other peo-
ple familiar with the matter.

Oracle would also regularly
check data flows to confirm that
data aren’t going anywhere they
aren’t supposed to go, these
people said, and U.S. board
members would need to be ap-
proved by the U.S. government.

The Oracle deal was re-
viewed Tuesday by the Com-
mittee on Foreign Investment
in the U.S., which weighs busi-
ness transactions with foreign
entities for security concerns.
The panel didn’t immediately
make a recommendation.

Last month, Mr. Trump said
he expected the U.S. govern-
ment to receive money as part
of the deal. He said Wednes-
day that administration law-
yers have told him the govern-
ment cannot accept payment.
—Alex Leary, Georgia Wells

and Katy Stech Ferek
contributed to this article.

Both Chinese and U.S. investors have opposed a 100% sale of the
video app’s U.S. operations. ByteDance headquarters in Beijing.
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Company’s rise is
emblematic of the
broader tech sector’s
run-up in 2020.

A top Trump administration
health official predicted that a
Covid-19 vaccine may not be
available to the general public
until next summer as the daily
number of new coronavirus
cases in the U.S. climbed to
roughly 40,000.

The director of the U.S. Cen-
ters for Disease Control and
Prevention, Robert Redfield,
said he believes a vaccine will
be available to the general
public in the late second quar-
ter or third quarter of 2021. At
a Senate Appropriations sub-
committee hearing on Wednes-
day, Dr. Redfield said the vac-
cine would be in “very limited
supply” at the end of the year
and priority would be given to
individuals at the greatest risk
and first responders.

“If you’re asking me when is
it going to be generally avail-
able to the American public, so
we can begin to take advan-
tage of vaccine to get back to
our regular life, I think we’re
probably looking at third, late
second quarter, third quarter,
2021,” Dr. Redfield said.

During an evening briefing,
President Trump disputed that
timeline, saying he called Dr.
Redfield after he made his re-
marks before the Senate panel.

“I think he got the message
maybe confused, maybe it was
stated incorrectly,” Mr. Trump
said. “It could be announced in
October, it could be announced
a little bit after October,” he
said.

Mr. Trump said a vaccine
would be distributed to the
general public immediately.
Scott Atlas, Mr. Trump’s coro-
navirus adviser, said 700 mil-

lion doses would be available
for Americans by the end of
March.

Dr. Redfield had said a vac-
cine could be available some-
time between November and
December in a “very limited
supply” and would have to be
prioritized when released pub-
licly. Mr. Trump said the “dis-
tribution is going to be very
rapid,” and that Dr. Redfield
may not be aware of the ad-
ministration’s plan for that.

Mr. Redfield later tweeted
that he is committed to “the
importance of vaccines and
the importance in particular of
a #COVID19 vaccine. A
COVID-19 vaccine is the thing
that will get Americans back
to normal everyday life.” He
didn’t back down from his tes-
timony about a vaccine’s avail-
ability to the general public.

Mr. Trump said he contin-

ued to have confidence in Dr.
Redfield despite the vaccine
remarks and his testimony
that masks are an effective an-
tidote to the coronavirus, even
more so than a vaccine—an-
other assertion the president
disputed.

At the Senate hearing, Dr.
Redfield held up a mask and
said it “is more guaranteed to
protect me against Covid than
when I take a Covid vaccine,
because the immunogenicity
may be 70%. And if I don’t get
an immune response, the vac-
cine is not going to protect
me. This face mask will.” He
repeated that message in his
tweet.

Mr. Trump said Dr. Redfield
misunderstood the question,
“but we are beyond that now.”
The president added that
“there are some people who
don’t like the mask.”

BY TALAL ANSARI
AND DAVID HALL

CDC Chief Says Many Won’t
Get Shots Until Well Into 2021

A Covid-19 trial participant gets a shot. CDC Director Redfield said a vaccine may not be available to the general public until next summer.
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A more-robust federal re-
sponse is needed to manage
the Covid-19 crisis in nursing
homes, including broader ef-
forts to provide personal pro-
tective equipment, access to
testing and help with staffing,
according to a report from a
commission convened by the
Trump administration.

The major recommenda-
tions in the report from the
federal Coronavirus Commis-
sion on Safety and Quality in
Nursing Homes were similar to
draft versions earlier reported
by The Wall Street Journal.

But the 25-member panel,
overseen for the Centers for
Medicare and Medicaid Services
by Mitre Corp., a contractor,
was divided over its final con-
clusions. Only 13 of the partici-
pants fully endorsed them. The

group’s membership included
nursing-home industry officials,
academic researchers and con-
sumer advocates, who were
asked to sign nondisclosure
agreements about the commis-
sion’s workings. Its meetings
weren’t open to the public.

In a separate statement
sent to CMS, five commission
members, including represen-
tatives of consumer groups
and nursing aides, said the re-
port didn’t focus closely
enough on the industry’s own
failures, including “short staff-
ing, inadequate staff training,
lack of preparedness for emer-
gencies, deficient quality care
(including poor infection pre-
vention and control), and a
dreary quality of life.” The
recommendations fail “to ad-
dress CMS’s responsibility to
ensure facility accountability,”
the statement said.

BY ANNA WILDE MATHEWS

Nursing-Home Inquiry
Splits on Virus Findings
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STATE DEPARTMENT

Senior Officials Back
Firing of Watchdog

Three senior State Depart-
ment officials testified Wednes-
day that President Trump was
justified in firing the depart-
ment’s inspector general on the
recommendation of Secretary of
State Mike Pompeo, rejecting
Democrats’ claims of retaliation
or a coverup.

The House Foreign Affairs
Committee heard from Brian Bu-
latao, the undersecretary of
state for management; R. Clarke
Cooper, assistant secretary of
state for political-military affairs;
and Marik String, the depart-
ment legal adviser.

Mr. Bulatao said he has
worked with several inspectors
general over the course of his
career, but that former inspector
general Steve Linick had fallen
short of the standard for such
oversight.

Mr. Linick told lawmakers in
June that at the time of his ter-
mination, his office was conduct-
ing inquiries into Mr. Pompeo’s
May 2019 emergency declaration
that expedited arms sales to U.S.
allies in the Persian Gulf, a move
Democrats and some Republicans
say inappropriately bypassed
Congress’s concerns about civilian
casualties in the conflict.

Mr. Linick testified that Mr.
Bulatao, a confidant of Mr.

Pompeo, sought to discourage
his probe into the arms sales
“because it was a policy matter
not within the IG’s jurisdiction.”

Mr. Bulatao denied that he
attempted to bully Mr. Linick,
telling lawmakers Wednesday
that his conversations with the
inspector general were intended
to assist in oversight of the de-
partment.

—Courtney McBride

INTELLIGENCE

Lawmakers to Get
Vote-Threat Briefing

The Trump administration’s top
intelligence official will brief the
congressional intelligence commit-
tees in person on threats to the
November election, officials said,
after moving last month to curtail
updates to lawmakers about
threats to the 2020 contest.

Director of National Intelligence
John Ratcliffe agreed to give both
the House and Senate intelligence
committees those briefings during
a meeting Wednesday with con-
gressional leaders.

Fearing an effort by the Trump
administration to reduce congres-
sional oversight and conceal infor-
mation, Democrats condemned
Mr. Ratcliffe’s decision last month
to inform lawmakers that election
security briefings would chiefly be
given in writing going forward.
Mr. Ratcliffe cited concerns that
lawmakers leaked classified infor-

mation from the briefings to the
public to justify his decision.

“This morning, after extensive
public criticism, the Office of Di-
rector of National Intelligence
committed to providing the can-
celed in-person briefing to both
the House and Senate Intelligence
Committees,” Rep. Adam Schiff,
the top Democrat on the House
Intelligence Committee, said. He
said his panel was working to
confirm a date.

In a statement, Mr. Ratcliffe
said his position hadn’t changed.
“I will continue to provide con-
gressional leadership and the in-
telligence oversight committees
appropriate updates,” he said.

—Dustin Volz

TEXAS

Court Commutes
Death Sentence

Texas’ highest criminal court
commuted the death sentence of
a Mexican man after agreeing
with findings that he was ineligi-
ble to be executed because of an
intellectual disability.

The Texas Court of Criminal
Appeals on Wednesday changed
the death sentence that Juan Liz-
cano had faced to life in prison
without the possibility of parole.

Mr. Lizcano, now 43, was con-
victed of capital murder in the
2005 shooting death of Dallas
Police Officer Brian Jackson.

—Associated Press

TERRIBLE LOSS: Houston Fire Department Capt. Tommy Searcy was mourned by his family, including
three daughters, friends and colleagues at his funeral Wednesday. He died after a battle with Covid-19.
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WASHINGTON—Federal
prosecutors unsealed charges
on Wednesday against five
Chinese citizens that officials
say appear linked to Chinese
intelligence, accusing them of
hacking more than 100 compa-
nies in the U.S. and overseas,

including social-media firms,
universities and telecommuni-
cations providers.

Two Malaysian business-
men were arrested Monday
and accused of conspiring
with some of the Chinese
hackers to profit from intru-
sions into the videogame in-
dustry, Justice Department of-
ficials said.

The charges, laid out in
three separate indictments,
build on several other cases
brought against accused Chi-
nese hackers during the
Trump administration, which
has characterized Beijing’s cy-
ber-enabled theft of intellec-
tual property as a grave na-
tional- and economic-security
threat.

U.S. law-enforcement agen-
cies rarely succeed in arrest-
ing foreign hackers, and offi-
cials called the arrests in
Malaysia a victory for interna-
tional cooperation.

“The Department of Justice
has used every tool available
to disrupt the illegal computer
intrusions and cyberattacks by
these Chinese citizens,” Dep-
uty Attorney General Jeffrey
Rosen said. “Regrettably, the
Chinese Communist Party has
chosen a different path of
making China safe for cyber-
criminals so long as they at-
tack computers outside China
and steal intellectual property
helpful to China.”

The indictments don’t state
that the alleged hackers
worked directly for China’s in-
telligence service. But the Jus-
tice officials said that the na-
ture of some of the attacks,

By Dustin Volz,
Aruna Viswanatha
and Kate O’Keeffe

including the targeting of pro-
democracy politicians and ac-
tivists in Hong Kong, and
other circumstantial evidence,
bore the hallmarks of state es-
pionage. One of the Chinese
nationals allegedly boasted of
having connections to the
Ministry of State Security, ac-
cording to one of the indict-
ments.

The Chinese Embassy in
Washington didn’t respond to
a request to comment. China
has previously denied U.S. ac-
cusations of malicious cyber
activity.

The alleged hacking cam-
paign was described by Jus-
tice Department officials as
the handiwork of Advanced
Persistent Threat 41, or APT
41, a Chinese cyber squad that
U.S.-based cyber firm FireEye
has identified and linked to a
range of malicious cyber ac-

tivity against targets in sec-
tors including finance, health
care, real estate and the U.S.
defense industrial base. Fire-
Eye on Wednesday said that
APT 41 was currently the most
prolific Chinese hacking group
it tracked.

Microsoft Corp., Facebook
Inc., Alphabet Inc.’s Google
and Verizon Communications
Inc., among other technology
companies, assisted in the in-
vestigation and helped neu-
tralize some of the computer
infrastructure used by China,
which aided in the protection
of some victims, Justice De-
partment officials said. Offi-
cials declined to state whether
the companies were among
those targeted.

A Microsoft spokeswoman
said the company “developed

and implemented technical
measures to block this threat
actor from accessing victims’
computer systems.” The com-
pany declined to say if it had
been targeted. Representa-
tives from the other compa-
nies didn’t comment.

The indictments were
handed down last month and
in August 2019. One of the
two indictments brought last
month charged Chinese na-
tionals Jiang Lizhi, Qian Ch-
uan and Fu Qiang with a com-
puter intrusion racketeering
conspiracy affecting over 100
companies, organizations and
people in the U.S. and around
the world, including in Austra-
lia, Brazil, Chile, Hong Kong,
India, Indonesia, Japan, Ma-
laysia, Pakistan, Singapore,
South Korea, Taiwan, Thailand
and Vietnam.

The defendants, while
working at the Chinese firm
Chengdu 404 Network Tech-
nology, also compromised
government computer net-
works in India and Vietnam,
and targeted but didn’t suc-
cessfully breach U.K. govern-
ment networks, according to
the indictment. Chengdu 404
and its indicted employees
couldn’t be reached to com-
ment.

The two arrested Malaysian
citizens, Wong Ong Hua and
Ling Yang Ching, who oper-
ated a website that sold vid-
eogame currencies and other
products used in the games,
were charged in another Au-
gust 2020 indictment in
Washington with racketeering
and computer crimes.

The pair worked from 2014
through 2018 with two of the
other alleged hackers from
China to breach the networks
of nine videogame companies
based in the U.S., South Korea
and elsewhere, through mal-
ware, spear phishing emails,
and other methods, the indict-
ment said.

Messrs. Wong and Ling
couldn’t be reached to com-
ment.

Chinese Citizens Charged
With Broad Cyberattacks

The charges build on
several other cases
brought against
accused hackers.
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ocha, who led the latest coup in
2014 and ran a junta govern-
ment for nearly five years. He
became the country’s elected
premier last year after a vote
that was criticized by the oppo-
sition as favoring his military-
backed party. The polls were
marred by allegations of irreg-
ular counting and coercion.

Some protesters are hoping
to fundamentally alter the po-
litical landscape and redefine
the concept of “Thai-ness” that
counts reverence for the mon-

archy as fundamental to Thai
identity, analysts said. In inter-
views and recent speeches at
rallies, several activists explic-
itly have called for changes that
would curb the palace’s power
and decriminalize perceived in-
sults to the royal family.

The Thai crown is one of the
world’s few remaining monar-
chies to wield real influence.
Thais typically avoid criticizing
the palace even in conversa-
tions with colleagues or friends
for fear of social opprobrium

and the country’s lèse-majesté
law that carries up to 15-year
prison terms. After the fall of
absolute monarchy in 1932,
royalists spent decades culti-
vating a worshipful following.

But young protesters grew
up in a more-globalized world,
use social media to mobilize
and are less influenced by
state propaganda. Mr. Parit is
among students who are call-
ing for the king step away
from politics, stop endorsing
coups and allow royal ac-

parts of the country,” Italian
Prime Minister Giuseppe
Conte said. His country had
one of the most stringent lock-
downs this spring.

In Germany, Health Minis-
ter Jens Spahn said the gov-
ernment, which imposed a
mild lockdown this spring,
would have opted for less-
sweeping measures with the
benefit of today’s greater
knowledge about how to man-
age infections. “This virus is
here to stay and it is up to us
to bring it under control and
learn to live with it,” he told
reporters on Tuesday.

Herman Goosens, a physi-
cian and microbiologist at the

University of Antwerp who co-
ordinates an EU scientific ad-
visory panel, said that earlier
the debate in Europe was
dominated by public-health
experts such as himself, who
provided scientific advice that
led to lockdowns without con-
sidering the broader societal
and economic effects.

Mr. Goosens said he is now
advising policy makers to shift
their messaging and ask people
not to rely on government mea-
sures but to take personal re-
sponsibility to curb the disease
by adhering to social distanc-
ing, wearing masks, avoiding
crowded spaces, and staying
away from people at greater

risk. “With AIDS, we cam-
paigned for the use of condoms.
Now it’s masks and other mea-
sures. There is only so much a
government can do,” he said.

Spain, which has been bat-
tling Europe’s biggest out-
break in recent weeks, is aver-
aging about 9,700 confirmed
cases a day. The large num-
bers are beginning to lead to
renewed pressure on hospitals
in some regions.

In Madrid, where hospital-
izations are increasing more
than elsewhere, Covid-19 pa-
tients occupy 21% of hospital
beds. A new, 1,000-bed hospi-
tal focused on infectious dis-
eases is under construction on

the city’s outskirts and is ex-
pected to open in November.

“Right now, it doesn’t make
sense to consider locking
down Madrid,” said Fernando
Simón, the head of Spain’s Co-
ordination Center for Health
Alerts and Emergencies. In-
stead regional authorities have
imposed lockdowns on small
towns or neighborhoods.

In France, new infections
have been rising rapidly, aver-
aging around 8,300 cases a day.
But the increase hasn’t led to a
significant rise in the number
of deaths. French authorities
have recently reported a few
dozen deaths a day linked to
the coronavirus, compared with

more than 500 a day in April.
“The government will need

to make a certain number of dif-
ficult decisions within the next
eight to 10 days,” Jean-François
Delfraissy, who leads the scien-
tific board advising French au-
thorities on how to tackle the
pandemic, said last week.

French President Emmanuel
Macron bristled at the sugges-
tion, saying the government was
aiming to slow contagion while
continuing to let people live as
normally as possible, and that
scientists don’t make policy.

In Italy, infections have in-
creased steadily over the past
six weeks, but the country’s
second wave is still relatively
contained, with an average of
around 1,400 infections de-
tected daily over the past
week. The virus spread mostly
among young Italians during
the summer, but lately, more
people aged over 50 are test-
ing positive again.

“We are beginning to see
contagion within families,”
said Giovanni Rezza, Italy’s
head epidemiologist. “That is
why we need to continue to
behave carefully.”

WORLD NEWS

As a second wave of coro-
navirus infections gathers mo-
mentum across Europe, the
continent’s governments are
determined to avoid large-
scale lockdowns and instead
seek less-disruptive ways to
live with the new disease.

France and Spain are on the
leading edge of a resurgence in
Covid-19 cases across Europe
in the wake of the summer
travel season, in some cases
reaching levels of incidence on
par with those in the U.S.

In response, authorities are
enacting tailored, localized
measures to combat outbreaks,
while exhorting citizens to
protect themselves and others
by behaving prudently.

That marks a contrast with
the broad shutdowns imposed
when Covid-19 first hit Europe
this year. Those moves eventu-
ally contained the spread of
the virus, but sent the region’s
economies into their sharpest
economic contraction since
World War II.

The new wave of infections
is concentrated among younger
people. Most of those testing
positive in recent weeks have
no or only mild symptoms.
Health experts caution that the
pandemic could turn more dan-
gerous in the winter, as people
spend more time indoors.

Still, politicians are largely
ruling out new lockdowns.

“At most—if things go
badly—we might need to in-
tervene with targeted, restric-
tive measures in very limited

By Bojan Pancevski
in Berlin and

Margherita Stancati
in Rome

Europe Shuns Lockdowns in SecondWave
Countries avoid mass
measures that helped
contain pandemic but
caused economic pain

Spain is on the leading edge of a new wave of Covid-19 cases in Europe. Above, a couple sat curbside in Madrid on Wednesday.
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The Trump administration
is poised to make a $7 billion
arms deal with Taiwan, part of
an effort to draw closer to Tai-
pei as the administration
ratchets up political and mili-
tary pressure against China.

The complement of Ameri-
can weaponry to be sold to
Taiwan includes cruise mis-
siles, mines and other hard-
ware, two officials said, in one
of the largest arms deals to
the island country. The sale
also includes $400 million
worth of MQ-9B Reaper
drones, along with related
sensors, logistics, ground-con-
trol stations, training and
other equipment, they said.

The Trump administration
has inched closer to Taipei
than previous administrations,
the officials said. The $7 bil-
lion deal would be in addition
to the roughly $15 billion in
arms sold to the country dur-
ing President Trump’s tenure,
the officials said. Arms sales
to Taiwan totaled roughly $14
billion during the Obama ad-
ministration, they said.

Earlier sales to Taiwan, in-
cluding tanks, reflected Tai-
pei’s requests but were seen as
largely symbolic because the
island nation isn’t likely to en-
gage in a land war with China.
But drones and cruise missiles
are viewed by experts as much
more relevant to a U.S. effort
to apply more pressure on Bei-
jing, which considers Taiwan a
rebel territory and hasn’t
ruled out military efforts to
bring it under its control.

Administration officials de-
clined to comment. The pro-
posed weaponry sales were
earlier reported by Reuters.

Arms sales to Taiwan are
part of a broader strategy the
Trump administration is taking
against China. The U.S. on Mon-
day imposed sanctions against
a Chinese firm helping to build
a Chinese military base in Cam-
bodia in an attempt to blunt
Beijing’s effort to project mili-
tary power more globally. The
sale also comes amid a trade
war and Mr. Trump’s almost
daily criticisms of the way Bei-
jing handled the coronavirus.

BY GORDON LUBOLD
AND NANCY A. YOUSSEF

U.S. Set to
Sell Taiwan
$7 Billion
In Arms

Abe abruptly said he would re-
sign because of poor health. He
made clear for the first time
that he viewed Mr. Suga, a close
aide, as his preferred successor.

Since then, Mr. Suga has un-
dergone a rapid image make-
over from a tough backroom
enforcer of the prime minister’s
policies to a warmer rallying
figure best equipped to con-
tinue the legacy of Mr. Abe,
who had been in power for a
second time since 2012 and was
Japan’s longest-serving prime
minister. Mr. Suga’s ties to Mr.
Abe helped him win the over-
whelming support of the LDP.

By signaling that he will
maintain Mr. Abe’s core poli-
cies, including a strong alli-
ance with the U.S. and gener-
ous government spending, Mr.
Suga aims to avoid the politi-
cal instability that dogged
Japan before Mr. Abe, when a
series of prime ministers were

forced out of office by plum-
meting approval ratings after
short periods in power.

During his press conference,
Mr. Suga repeatedly referred to
building on the achievements
of Mr. Abe’s government. “I
have been tasked with carrying

on the work of the Abe admin-
istration to overcome the cur-
rent crisis so that all the peo-
ple can safely return to a
normal way of life,” he said.

He said he hoped a coronavi-
rus vaccine would be widely
available for Japanese residents

by the first half of next year.
Mr. Suga’s choices for cabi-

net ministers reflect his em-
phasis on continuity with Mr.
Abe: 11 out of 19 ministers
from Mr. Abe’s last cabinet re-
main in the new one. Mr. Abe’s
brother, Nobuo Kishi, is one of
the new additions, joining as
defense minister. Mr. Suga se-
lected only two women as
ministers, down from three in
Mr. Abe’s last cabinet.

Mr. Suga has the option of
calling a general election soon
to win a mandate for his lead-
ership, or he can wait until as
late as October 2021. His han-
dling of the coronavirus pan-
demic will be central to his
prospects of serving an ex-
tended period in power. This
year, Mr. Abe’s popularity was
dented by a series of missteps.

The pandemic continues to
loom over the Tokyo Olympics,
which were pushed back by a

year to next summer by Mr.
Abe and the International
Olympic Committee as the cor-
onavirus spread around the
world. Mr. Suga has said he
wants the Games to go ahead,
but it is still far from clear
how one of the world’s biggest
events can be held safely if the
pandemic persists.

The new prime minister,
who has little diplomatic expe-
rience, has said he would work
on building personal ties with
President Trump, like those
developed by Mr. Abe, to en-
sure Japan’s alliance with the
U.S. remains strong. Mr. Suga
said during his press confer-
ence that the U.S. alliance
would remain central to
Japan’s security.

Mr. Suga will also need to
manage ties with China,
Japan’s largest trading part-
ner, as tensions between Bei-
jing and Washington escalate.

TOKYO—Yoshihide Suga
was elected Japan’s first new
prime minister in almost eight
years, ushering in a rare period
of political uncertainty as the
country seeks to emerge from
the coronavirus pandemic, nav-
igate rising U.S.-China tensions
and prepare for the Olympics
in Tokyo next year.

“What the people want is a
quick end to the coronavirus
pandemic and an economic re-
covery,” Mr. Suga said at his
first press conference as prime
minister. “That’s what my cab-
inet will put every effort into
first and foremost.”

Mr. Suga, 71 years old, won a
vote in parliament that was
largely a formality after he was
selected to head the ruling Lib-
eral Democratic Party on Mon-
day. Less than three weeks ago,
former Prime Minister Shinzo

BY ALASTAIR GALE

Abe Successor Takes Reins as Japan Premier

counts to be audited. The pal-
ace hasn’t commented.

Mr. Parit is facing dozens of
charges related to recent dem-
onstrations, including sedition.
Last week, he and five other
activists were summoned to
report to police in connection
with a July rally. Mr. Parit set
his summons on fire outside
the police station and decried
the charges as illegitimate.

Since early August, at least
29 activists have been charged
with similar crimes, says legal-
aid group Thai Lawyers for
Human Rights. Those who
were arrested have been re-
leased on bail, the group said.

A government spokesman
said students have the right to
gather but must follow the
rules. The government is open
to the public’s ideas for
amending the constitution, the
spokesman said.

Some high schoolers are
pressing for a more-liberal
school system. They call them-
selves the “Bad Student”
group. A banner at a recent
demonstration read: “Our first
dictatorship is school”—a sign,
analysts said, that an even
younger cohort of activists
than Mr. Parit’s is rising.

Social media has made it
harder for the government to
control the narrative, said ac-
tivist Sirin Mungcharoen.
—Wilawan Watcharasakwet

contributed to this article.

Political turmoil isn’t new in
Thailand, which has been
rocked by coups and periods of
unrest for decades. But a new
generation of Thais has taken
to the streets in recent months
against a system they see as
dictatorial and out-of-place in
the 21st century, with some
questioning the very foundation
of what it means to be Thai.

“When I was 8, I saw a coup
d’état. When I was 12 years
old, I saw the most violent
crackdown in recent history.
When I was 16, I saw another
coup d’état,” said 22-year-old
Parit Chiwarak. “As a whole
generation, this really made us
question the system we are
living in.”

University students say their
country’s top-down structure is
skewed to protect the royalist-
military elite and promote a
culture of unquestioning sub-
mission by citizens. The pro-
testers, led in part by a group
called Free People, have articu-
lated three core demands: That
parliament be dissolved, which
would lead to elections; that a
new constitution be drafted
with an aim to ultimately dis-
lodge the military from poli-
tics; and that critics of the gov-
ernment no longer be harassed.

Their immediate target is
Prime Minister Prayuth Chan-

BY NIHARIKA MANDHANA
AND FELIZ SOLOMON

Young Thais Press Military, Monarchy to Curb Power

Students this month gathered outside Bangkok’s Ministry of Education building to demand changes.
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Yoshihide Suga
emphasized ending
the pandemic and
lifting the economy.
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WORLD NEWSWORLD WATCH

VENEZUELA

U.N. Group Alleges
Torture and Murder

United Nations investigators
said Wednesday that Venezue-
lan President Nicolás Maduro
and some of his top lieutenants
had committed crimes against
humanity by ordering extrajudi-
cial executions, the jailings of
political rivals and the torture of
protesters, including sexually
abusing those in detention.

The findings were part of a
411-page report that looked at
more than 220 cases since 2014,
a year after Mr. Maduro came to
power. The panel, established a
year ago by the U.N. Human
Rights Council, called on the In-
ternational Criminal Court and
other jurisdictions to open crimi-
nal investigations against Mr.
Maduro and other officials.

Venezuela’s Foreign Minister
Jorge Arreaza rejected the re-
port. On his Twitter account, he
said it was riddled with lies by
the U.N. investigators.

—Ryan Dube

ECONOMY

Pandemic Damage
Estimate Is Reduced

China and the rich countries
will suffer less economic dam-
age from the pandemic than
previously feared, according to
the Organization for Economic
Cooperation and Development,
but the global public-health
emergency will exact a higher
toll on the economies of poor
countries.

The group said the global

economy will contract less
sharply this year than it thought
likely in June, but warned that
the recovery is set to slow from
this month and remain vulnera-
ble to fresh outbreaks.

It now expects the U.S. econ-
omy to shrink by 3.8% this year,
having forecast a decline of 7.3%
in June. Europe is expected to
lose less ground than in June, al-
though the upgrade is smaller
than for the U.S. In China, the
OECD expects to see growth for
2020 as a whole, having previ-
ously forecast a contraction.

—Paul Hannon

IRAN

U.S. Weighs Sanctions
For Weapons Sales

The Trump administration
threatened Wednesday to im-
pose fresh sanctions to deter
China and Russia from selling
weapons to Iran after an arms
embargo on Washington’s Mid-
dle East foe expires next month.

Elliott Abrams, the administra-
tion’s new special envoy for Iran
and Venezuela, told reporters
that the sanctions “will have a
very significant impact” on arms
manufacturers and traders who
want to do business with Tehran.
Details of the sanctions will be
made public Monday, he said.

The administration’s stance
has been viewed skeptically by
some experts who say China and
Russia are likely to refrain from
shipping arms to Iran as they
wait to see whether Mr. Trump
is re-elected, and that some of
the new U.S. sanctions may be
duplicative.t European allies.

—Michael R. Gordon

MOVING: People from the torched Moria camp in Greece relocate. Six
refugees have been arrested on arson charges, according to reports.
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In recent years, cheap labor
and political stability had made
Belarus an unlikely magnet for
startups from Silicon Valley
and Europe, providing a rare
bright spot in an economy still
dominated by Soviet-era heavy
industry and collective farms.

But a violent crackdown on
protesters demanding an end
to President Alexander Lu-
kashenko’s 26 years in power
is now threatening the future
of Minsk’s vibrant tech sector.

Security forces have raided
the offices of some informa-
tion-technology companies
where staff and executives
have supported the weekly
demonstrations, sometimes
detaining employees. Periodic
internet outages have dis-
rupted day-to-day business as
authorities throttled internet
speeds or blocked access to
social-media websites amid
swelling street protests.

Some entrepreneurs are re-
locating employees to other
countries out of fear for the
workers’ safety. Investors have
been rattled by the uproar after
August’s presidential election.
Some were among the 2,500
tech-industry figures who
signed an open letter warning
of an exodus from the sector
unless the crackdown ends and
new elections are held. Mr. Lu-
kashenko claimed to have won
the vote, but his opponents and
the European Union say the
ballot was neither free nor fair.

“We live in fear and that’s no
way to do business,” said Darya
Danilava, chief executive of
Minsk-based RocketData, which
helps companies such as
McDonald’s, Nike and Samsung
manage their online reviews.

Several of Ms. Danilava’s
staffers have moved to neigh-
boring Ukraine. U.S.-based
software-engineering company
EPAM Systems Inc. has also
relocated some employees to
other locations. It didn’t spec-
ify how many it has moved,
but said it is taking the situa-
tion in Belarus seriously.

An internal survey at Cali-
fornia-based software firm
PandaDoc Inc. showed that
83% of its 250 Belarus employ-

ees want to move, while exec-
utives and recruiters say doz-
ens of tech companies have
already begun the process of
fully moving out of the coun-
try. Others are talking with
lawyers about relocating to
Lithuania or Poland.

But with the tech sector be-
ing the main growth driver of
Belarus’s otherwise anemic,
command-style economy, where
the state enterprises still ac-
count for around half of gross
domestic product, the stakes are
higher, economic analysts say.

Average salaries in the sector
lie between $1,500 and $2,000 a
month, compared with a na-
tional average of about $400. It
already contributes 7.6% of GDP.
Belarus’s Hi-Tech Park, a special
economic zone, exported more
than $2 billion in software and
services last year.

Fitbit Inc. and robot manu-
facturer Rozum Robotics
LLC set up development teams
in Minsk. Viber, a messaging
app with more than a billion
users, chose Belarus as its de-
velopment hub, while War-
gaming.net created software
for its “World of Tanks” online
game in Belarus.

Some executives say Be-
larus’s tech sector largely blos-
somed because Mr. Lukashenko
ignored it. While he once called
the internet a “pile of garbage,”
tech businesses coexisted with

tions.
After the vote, tech workers

joined the wave of protesters,
with some holding up com-
puter keyboards at the rallies.

“If the regime wins, it will
be impossible to be a Belaru-
sian IT company,” Ms. Da-
nilava said.

A spokeswoman for the Hi-
Tech Park said that most IT
businesses are willing to con-
tinue working in Belarus and
that current temporary move-
ments of personnel don’t ex-
ceed their normal levels.

Mr. Lukashenko’s office
didn’t respond to a request to
comment. The Ministry of
Economy declined to com-
ment.

Some tech entrepreneurs
were swept up in the violence
that followed the vote. Mikhail
Chuprinsky, the Belarusian
founder of California-based
Rozum Robotics, which has a
development team in Minsk,
said he was forcibly detained
by security forces. He suffered
a concussion, according to a
medical report reviewed by
The Wall Street Journal.

He is now talking to law-
yers about how to relocate the
company if Mr. Lukashenko
stays on.

“I want to be able to walk
safely outside. This isn’t even
about business,” Mr. Chuprin-
sky said.

BY GEORGI KANTCHEV

Turmoil Shakes Belarus Tech Sector

Antigovernment activists waved the opposition flag at a demonstration in Minsk on Sunday.
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his government, keeping out of
politics while benefiting from
preferential tax rates and an
easy regulatory regime.

That relationship was al-
ready changing ahead of the
Aug. 9 election.

Valery Tsepkalo, a former
Belarusian ambassador to the
U.S. who was among the
founders of the Hi-Tech Park,
was barred from running in
the election and fled the coun-
try out of fear he would be ar-
rested. Some startups created
apps to monitor vote counts
and collect data on poll viola-
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Belarus’s information and
communications technology
sector as share of GDP

Source: Belarus’s National Statistical
Committee

Note: 2020 data is January through July.
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Failed experiment

mine metallurgical coal to
make steel.

Contura Energy Inc., one of
the nation’s largest producers
of coal for steelmaking, has
seen insurers and bonding
providers flee the industry
over the past two years.

“If they can cut off your fi-
nancing, they cut off your abil-
ity to function as a company,”
said David Stetson, the Ten-
nessee-based company’s chief
executive.

He and other executives ex-
pect to see more American
coal companies go private in
coming years. Firms such as
Westmoreland Coal Co. and
Cloud Peak that were publicly
traded before filing for bank-
ruptcy are emerging as private
entities or selling assets to
private firms.

Westmoreland was North
America’s sixth-largest coal
producer before it entered
bankruptcy protection in 2018.
Hobbled by more than $1.4 bil-
lion in debt, Westmoreland
was taken over by its senior
lenders and emerged last year
as a private company.

Months later, Cloud Peak
sold three mines in Wyoming
and Montana to a private en-
ergy company owned by the
Navajo Nation.

Meanwhile, the value of an
exchange-traded fund of global
coal companies has lost nearly
40% of its value since Mr.
Trump’s inauguration, as the
value of the S&P 500 index in-
creased by about half.

“There is a shrinking pool
of candidates to own stock in
public coal companies,” said
Mr. Stetson, whose company is
publicly traded.

During his campaign for
president in 2016, Mr. Trump
repeatedly promised miners
and others in America’s coal-
producing regions that he
would bring jobs back. The
pledge helped him to deliver
key swing states such as Penn-
sylvania, one of the nation’s
largest coal producers, which
sided with Mr. Trump by
fewer than 50,000 votes.

Regulatory burdens
Mr. Trump has sought to

ease the regulatory burdens
on coal by repealing or replac-
ing a series of Obama-era
rules, including ones designed
to require power plants to rein
in carbon dioxide emissions
and further restrict mining ac-
tivities near streams, making
surface mining in particular
more expensive.

In the first years of his
term, before the coronavirus
slowdown, U.S. coal-mining
employment held relatively
steady, Bureau of Labor Statis-
tics data show. Average annual
pay increased more than 10%
from 2016 to 2019, to around
$91,000.

“President Trump has kept
his promise and ended the
outright war on America’s coal
industry,” a White House
spokesman said.

Yet total U.S. coal produc-
tion is expected to fall about
30% in four years on Mr.
Trump’s watch, EIA data show.
That compares with a 38%
slide in output over Mr.
Obama’s eight years in office.

Many in the industry plan
to vote for Mr. Trump again
this year, saying that a Demo-
cratic president would devas-
tate the sector.

Democratic nominee Joe Bi-
den has said that he wants to
set the country on a path to
eliminate carbon emissions
from the power sector by 2035
and the broader U.S. economy
by 2050, targets likely to has-
ten a transition away from
coal. Mr. Biden’s energy plan
calls for creating jobs to re-
claim abandoned mines,
among other forms of commu-
nity investment.

“At the end of the day, Bi-
den is the one who will stand
up for these workers,” said
Stef Feldman, policy director

for Mr. Biden’s campaign.
David Khani, a former chief

financial officer for Pennsylva-
nia-based coal producer Con-
sol Energy Inc., said that the
pace of the coal industry’s de-
cline could have been worse
were it not for Mr. Trump’s
policy rollbacks.

“He has had an impact for
sure positively on the coal in-
dustry. It’s just hard for peo-
ple to see it,” said Mr. Khani,
now chief financial officer for
natural gas driller EQT Corp.

The reality of recent years
has been harsh for companies
such as Murray Energy,
founded by Robert Murray,
one of Mr. Trump’s most vocal
backers in coal country.

Murray Energy filed for
bankruptcy in October, one of
more than a dozen U.S. coal
companies to do so during Mr.
Trump’s presidency. A subsid-
iary that owned Maple Eagle,
the mine where Mr. Hickman
worked, followed suit in Feb-

ruary. It is the mine’s third
trip through bankruptcy in
just over five years, each time
under a different owner. Mur-
ray Energy has been approved
to exit chapter 11 and transfer
its assets to its top creditors.

Many large coal producers
such as Peabody Energy Corp.
and Walter Energy Inc. filed
for chapter 11 protection to-
ward the end of Mr. Obama’s
presidency after prices for
coal used in steelmaking col-
lapsed, making the debt the
companies took on to fund ex-
pansions unsustainable.

More recently, a glut of
cheap natural gas has acceler-
ated declines in the consump-
tion of coal used for electric-
ity. In the past decade, more
than 100 coal-fired power
plants have been converted to
or replaced by natural gas-
fired facilities, the EIA said re-
cently.

“We’ve just gotten
swamped with gas,” said Jeff

U.S. coal and renewable energy consumption
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Last year in the U.S., annual renewable energy consumption eclipsed coal consumption for the first
time inmore than a century.

The American coal industry has continued to decline under President Trump despite his
efforts to bolster it.

President
Trump

Coal

Total renewables

Production

Consumption†

*Through June †Electric power sector ‡July and August are preliminary
Sources: Energy Dept. (production, consumption, exports); Labor Dept. (employment)

term despite declining domes-
tic consumption, thanks in
part to a surge in demand
from countries such as India
and South Korea. Exports have
since fallen. U.S. coal output
and consumption are now on
pace to decline at faster an-
nual rates, on average, under
President Trump than under
President Obama.

The use of coal to generate
electricity in the U.S. is ex-
pected to fall more than a
third during Mr. Trump’s first
term, data from the U.S. En-
ergy Information Administra-
tion show, as a glut of cheap
natural gas unlocked due to
fracking and increasingly com-
petitive wind and solar
sources gained market share.
More than half of that drop
happened before the new cor-
onavirus outbreak. That com-
pares with a decline of about
35% in coal consumed for
power generation during Mr.
Obama’s eight years in office.

‘Can’t legislate it’
Last year, the U.S. con-

sumed more renewable energy
than coal for the first time
since the 1880s, federal data
show. That includes coal and
renewables used for electric-
ity, as well as for purposes
such as steelmaking and trans-
portation.

“Coal isn’t coming back.
You can’t legislate it,” said
Karla Kimrey, previously a vice
president at Wyoming-based
coal producer Cloud Peak En-
ergy Inc., which filed for bank-
ruptcy protection last year.

Domestic demand has con-
tinued to drop as utilities re-
tire coal power plants and
turn to cheap natural gas and
renewables to make electricity,
trends that have only acceler-
ated as economies have
slowed due to the pandemic.
With less demand for power,
many utilities have cut back
on coal generation first, as it
is generally more expensive.

Meanwhile the rise of
“ESG” or environmental, social
and governance investing is
constricting the industry’s
ability to obtain capital, cur-
rent and former executives
say.

As major investors such as
JPMorgan Chase & Co. and
BlackRock Inc., the world’s
largest asset manager, turn
away from coal over concerns
about climate change, coal
companies are struggling to
secure the insurance they need
to operate. That hurts not only
companies that mine the ther-
mal coal used to generate elec-
tricity, but also those that

ContinuedfromPageOne

Coal Falls
Under
Trump

new beginnings in a changed
world, fall is shaping up as a
time to decide what to keep
and what to throw out. It’s not
just gardens. It’s unfinished
puzzles and half-done scarfs,
dusty bread makers and un-
opened sacks of dry beans.

Ms. Chamberlain hit the tri-
fecta of defeat: shriveled gar-
den, unused sewing machine
and homemade extract that
tasted “more like vodka than
vanilla.”

“I had the best of inten-
tions,” she said. “I can admit
that I failed.”

There are signs that pan-
demic-era Americans have
moved on from creating things
that are good but fleeting, to
projects meant for the long
haul.

ContinuedfromPageOne

Yeast sales are up 82%
year-over-year for the week
that ended Aug. 29, a healthy
clip but a fraction of the 647%
spike in the week that ended
March 21, according to market
research firm Nielsen.

Journalist Susan Orlean re-
cently tweeted to her 379,000
followers: “I think I’m done
making yogurt and baking
sourdough.” She also said she
was over dyeing her roots and
working jigsaw puzzles.

This month, Silicon Valley
hardware engineer Rob Has-
tings said he felt a twinge
when he went to Craigslist and
listed his still-in-the-box Flow-
bee, billed as “the best vac-
uum haircutting system on the
market.”

He had patted himself on
the back last March for re-
membering the Flowbee info-
mercial of his youth, with a
man holding a mirror in one
hand and cutting his hair with
a vacuum attachment in the
other.

Mr. Hastings said he had
hoped to play barber for his
wife, teenage daughter, col-
lege-aged son and his son’s

girlfriend, all quarantined at
the Hastings home in Sara-
toga, Calif. “I kept reminding
my family about it, but nobody
seemed to be interested,” he
said.

The younger family mem-
bers grew their hair out in-
stead, he said.

Around the time he posted
“Flowbee-Never Used-$80,” on
Craigslist, he used the site to
find two used ergonomic of-
fice chairs, which he said was
emblematic of his second wave
of pandemic purchases.

“People are realizing this
could go on for another nine
months,” he said.

At American Jewelry and
Loan in Detroit, buyers have
gone from seeking videogame
consoles in April and May to
power tools in August and
September, according to Les
Gold, the founder and presi-
dent.

“When everybody was stuck
at home, we sold out of all our
TVs,” said Mr. Gold, who for-
merly starred in the reality
show “Hardcore Pawn.”

“Now everybody is ‘Tim the
Tool Man,’ ” he said, referring

to Tim Allen’s character on
“Home Improvement.”

Retailers say demand re-
mains high for some products
related to past times, such as
musical instruments and jig-
saw puzzles.

Filip Francke, chief execu-
tive of Ravensburger North
America, a division of German
puzzle giant Ravensburger AG,
said sales are up 80% year-
over-year, with inventory
starting to catch up to de-
mand. Puzzle sales were up
370% in the month ended
April 15.

He said the most popular
pandemic puzzles feature
travel destinations or the com-

forting illustrations of the
“Cozy” series. “It’s your cot-
tage by the lake, it’s your ‘she’
shack in the back of the gar-
den,” he said. “All these mo-
ments that you long for.’

Mr. Francke said he expects
steady sales growth as the
weather turns cold and fami-
lies seek to connect at home.
“The demand for quality puz-
zle experience is still infinite,”
he said.

In small-town Michigan,
Molly Harper said she was
sanguine about setting aside
neglected needlepoint projects
and jigsaw puzzles after two
missing-piece “exercises in
frustration.”

Those hobbies gave her a
sense of control she needs less
now than she did in the pan-
demic’s early chaos, she said.
“We’ve gotten to the point
that this is everyday life,” said
Ms. Harper, a paranormal-ro-
mance novelist known for
“Peace, Blood and Understand-
ing” and “How to Date Your
Dragon.”

She said she is disappointed
that the family’s Victory Gar-
den was a bust. “It’s just em-

barrassing,” she said. “Every-
thing looks dead.”

Ms. Harper’s family tended
the garden together daily, in-
cluding in the cold Michigan
spring as they planted seeds
in cardboard boxes in the fam-
ily room and tiptoed around
them for months.

Her children named green-
bean plants after characters
from “The Office,” with Jim
Halpert as the tallest, Pam
Beesly as the plant leaning to-
ward Jim, and Andy Bernard,
the “‘Nard Dog,” doing his
own thing in the corner.

Now? “Big Tuna and the
gang aren’t doing too well,”
she said.

The squash were eaten by
deer. She said she realized too
late that onions were best
planted in winter.

A rare survivor was the
hardy jalapeño, a cruel twist
because Ms. Harper said “no
one in my family likes spicy
food.”

Still, the family plans to try
again in the spring. “It’s not
quite a defeat garden,” Ms.
Harper said. “It’s an ‘I learned
something’ garden.”

Wilson, chief executive of
White Forest Resources Inc., a
private Virginia-based coal
company. “Those market
forces are unstoppable.”

In the hollows of Appala-
chia, one mine after another
has shut down in recent
months, putting miners out of
work and squeezing small-
business owners.

Steve Kessler, 47, was
among those laid off last Sep-
tember from the Maple Eagle
No. 1 mine. He was home
watching the television show
“Impractical Jokers” after fin-
ishing a shift when a friend
texted: The mine was shutting
down. No work tomorrow. Mr.
Kessler had already laid out
his clothes, packed a lunch
and set his alarm for the next
morning.

‘No warning’
“There was no warning, no

nothing,” he said, calling the
layoff a punch in the gut. It
took Mr. Kessler around a
month to find another job
hauling coal underground at a
nearby West Virginia mine.

The coronavirus pandemic
made a bad situation worse.
The mine, like many in the
area, furloughed employees
for weeks as concerns about
transmitting the virus
mounted and coal demand
plunged still further. Mr. Kes-
sler was called back to work in
early April, but his $25-an-
hour wage was cut 5% and he
lost benefits including his
401(k) match.

Increasingly, Mr. Kessler
worries that the pay won’t jus-
tify the risks associated with
working underground, and
that it could become more dif-
ficult to switch fields as he
gets older. “Do I really want to
do this for the next 20 years?”
he found himself thinking on a
recent shuttle ride through a
mine. “Will this even be here
in 20 years?”

Mr. Kessler continues to
support Mr. Trump. “Of course
I’m going to go with the guy
who’s standing there saying,
‘I’ve got your back,’ ” he said.
He voted for Mr. Obama in
2008 but said the former pres-
ident let him down, adding,
“He took food off my table.”

Mr. Hickman, the former
Maple Eagle No. 1 mine super-
visor, moved to the Birming-
ham, Ala., area in early March
to work in the body shop of a
Mercedes-Benz plant. At 40
hours a week, Mr. Hickman
stood to make less than half of
the six-figure salary he earned
underground.

Others still see opportunity
in the shrinking coal industry,
even as they nervously eye
November’s election.

In March, Jim Argabrite
was preparing to lay off em-
ployees from his mining
equipment company in the
Beckley, W.Va., area. The coro-
navirus shutdown forced Mr.
Argabrite to make a decision:
Bet big on coal or get out.

The 48-year-old chose to
double down. Mr. Argabrite
bought the assets of one of his
biggest competitors in the
hopes that capturing more
market share would put him in
a better position to ride out
the economic downturn.

Mr. Argabrite is putting off
other big decisions, such as
whether to invest in a larger
facility, until after the elec-
tion.

“Everybody’s on the edge of
their seat trying to make it
through this year,” Mr. Arga-
brite said. “If Donald Trump
doesn’t win in November, the
coal industry’s finished.”

Coal companies enjoyed a brief renaissance during the first two years of Mr. Trump’s term, but
more-recent signs have turned bearish. Above left, Steve Kessler was laid off last September from
the Maple Eagle No. 1 mine. Right, an idled prep plant near Powellton, W.Va.
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“I think most New Yorkers
would be open to paying just a
little bit more right now to
make sure that their favorite
neighborhood spot stays open
through the pandemic,” said
Mr. Powers, a sponsor of the
bill.

Mayor Bill de Blasio, a
Democrat, intends to sign the
legislation into law, said Mitch
Schwartz, a spokesman for the
mayor. “This is an unprece-
dented emergency, and we’ll
do everything we can to sup-
port the industry that employs
thousands of New Yorkers and
makes us the greatest city in
the world,” Mr. Schwartz said.

Restaurants could charge
the fee until 90 days after full
indoor dining resumes in the
city. Only small restaurants
with no more than 15 locations
will be able to add the sur-
charge to a bill. The fee must
be clearly disclosed to a cus-
tomer, the legislation says,
and it can’t be added to take-
out or delivery orders.

At least 2,800 small busi-
nesses in the city closed be-
tween March 1 and July 10, in-
cluding about 1,289
restaurants, according to an
August report by New York
City Comptroller Scott Stringer.

Robert Karcher, co-owner of

the luncheonette Lexington
Candy Shop on Manhattan’s
Upper East Side, and Jason
Birchard, co-owner of the
Ukrainian diner Veselka in the
East Village, both said the first
priority for elected officials
should be allowing restaurants
to permit indoor dining at
greater capacity.

“If restaurants across the
board are using it, then I will
too, but I don’t think it’s fair
that the public has to bail us
out,” Mr. Karcher said. “The
focus should be on reopening
to a larger indoor capacity
with only a handful of weeks
left with decent weather.”

on the job for 90 days.
The bill also would require

hotels to notify guests of ser-
vice disruptions that would af-
fect their stay. That includes
excessive construction noise,
bed bugs, the unavailability of
amenities such as Wi-Fi and a
strike or picket line.

“This will do damage to an
industry that’s already been
hurt worse than anything we
could have imagined,” said
Chip Rogers, president and
chief executive of the American
Hotel & Lodging Association.

Similar measures have been
enacted in other cities on the

East and West coasts.
Councilman Mark Levine,

the sponsor of the New York
bill, said the proposal would
provide a smoother transition
for employees, and that many
hotel patrons wouldn’t want to
cross a picket line. Under the
legislation, a prospective guest
would be able to request a re-
fund or cancel a reservation
without penalty in the event
of a service disruption.

The occupancy rate for New
York City hotels was 38.2% for
the week ended Sept. 5, which
is 56.3% lower than the same
period last year, says the hos-

pitality data-tracking firm STR.
Richard Born, whose com-

pany BD Hotels owns more
than two dozen hotels in New
York City, said the legislation
likely would reduce the num-
ber of hotels in the city and
consequently eliminate jobs.

A spokeswoman for Mayor
Bill de Blasio said he is review-
ing the bill. Department of
Consumer and Worker Protec-
tion Commissioner Lorelei Sa-
las has said she supports the
intent of the measure, but is
concerned her agency doesn’t
have the personnel to handle
hotel complaints.

Hoteliers fear a wave of clo-
sures is coming as the pan-
demic has hammered occu-
pancy rates, and say a New
York City Council bill mandat-
ing workers be retained after a
property sale could deal the
industry a further blow.

The measure, whose spon-
sor said could be voted on
next week, would extend cer-
tain protections afforded to
unionized workers to all hotel
employees. After a property is
sold, the new owner would be
required to keep all workers

BY JIMMY VIELKIND

NYC Hotels Fear Raft of Closures

New York City restaurants
would be able to charge cus-
tomers a 10% Covid-19 relief
fee under legislation approved
Wednesday by the City Council.

The move would temporar-
ily end a ban on restaurant
surcharges in the city that has
lasted more than four decades.
The fee is intended to ease
some of the financial hardship
restaurants have faced since
March because of the pan-
demic and lockdowns.

The city now only allows
pickup and outdoor dining at
restaurants. Gov. Andrew
Cuomo said earlier this month
that restaurants could resume
indoor dining at 25% capacity
starting Sept. 30. But many
restaurant owners say they will
struggle to make ends meet
without full indoor dining.

Councilman Joseph Borelli,
a Republican from Staten Is-
land who introduced the
“COVID-19 Recovery Charge”
law, said the fee would “give
restaurants the freedom they
need to increase revenue to
help cover rapidly rising labor
and compliance costs and keep
them in business.”

Mr. Borelli has been push-
ing for a permanent version of
the measure for years because
of increasing labor costs. The
pandemic has provided the op-
portunity to test the surcharge
for a limited time, said Coun-
cilman Keith Powers, a Man-
hattan Democrat.

BY EMMA TUCKER

Lawmakers Approve Restaurant Surcharge

The 10% fee is intended to ease some of the financial hardship eateries have faced since March.
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GREATER NEW YORK

have reduced the mayor’s of-
fice’s budget by 12% compared
with last year, the mayor said.

Further belt-tightening
could be needed if state law-
makers don’t grant the city
the power to borrow up to $5
billion or the federal govern-
ment doesn’t provide addi-
tional financial relief in the
wake of the pandemic, the
mayor said.

The New York state Legisla-
ture hasn’t acted on the
mayor’s borrowing request
since he first asked in May.
Republicans and Democrats in
Congress remain far apart on
a new relief package similar to
one approved in the spring.

“Right now we don’t have
that support, and we have to
keep making tough choices to

keep moving our city forward
to keep our budget balanced,”
Mr. de Blasio said at a news
conference.

The city faces a $9 billion
deficit over the next two
years. Revenue has been down
significantly since the pan-
demic hit the city in March.

The mayor has warned that
he would have to lay off
22,000 city employees if the
city can’t find new funding
sources.

The layoff process was ex-
pected to begin at the end of
August, but Mr. de Blasio tem-
porarily delayed the process
after unions representing gov-
ernment workers asked for
more time to push lawmakers
on borrowing power.

The city began a phased re-

opening of its economy in
June after months of lock-
down restrictions to stop the
spread of the virus.

Even now, many businesses
are acting at only limited ca-

pacity, and most companies
have been slow to have work-
ers return to Manhattan of-
fices.

Budget cuts made at the
end of June have led to re-

duced services that have im-
pacted quality of life. At the
same time, crime has surged
in the city during the summer.

Last week, a group of 163
business leaders sent a letter
to Mr. de Blasio warning of the
city’s deteriorating conditions
and urging him to restore ser-
vices to stop the decline.

A new poll released
Wednesday found 44% of New
York City residents making at
least $100,000 have consid-
ered moving out of the city
during the past four months.

Thirty percent of those who
said they considered moving
said their new remote work
made it more likely they
would leave New York, accord-
ing to the poll by the Manhat-
tan Institute, a conservative

think tank.
The poll, which surveyed

782 Republican, independent
and Democratic residents,
found that the largest group of
people considering leaving
were between 18 and 44 years
old. Residents 65 and older
were less likely to consider
moving, according to the poll.

Mr. de Blasio said in a CNN
interview on Tuesday that
New York is on the upswing.

“We’re coming out of being
the epicenter of the crisis in
this whole country, and we’ve
gone from there to now—you
can see the economy’s coming
back, you can see more and
more people coming in, you
can see what’s happening with
outdoor dining,” he said on
CNN.

New York City Mayor Bill
de Blasio announced Wednes-
day that he and his staff will
take one-week furloughs, sav-
ing the city about $1 million as
it faces a budget crunch and
considers laying off 22,000
government workers.

Mr. de Blasio said 495 may-
oral staffers would have to
take an unpaid furlough be-
tween October and March. The
furloughs, along with cuts in
the current fiscal year budget,

BY KATIE HONAN

Mayor, Staff to Take One-Week Furloughs
Move will save NYC
about $1 million as it
faces $9 billion deficit
during next two years

U.S. Open Gets Under Way This Week, After Coronavirus Delay

TEE TIME: Tigers Woods got in a practice round Wednesday for the U.S. Open Championship at Winged Foot Golf Club in
Mamaroneck, N.Y. The tournament, which was rescheduled from June because of the pandemic, runs Thursday through Sunday.
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to school on some days will
get real-time instruction from
teachers online when they are
learning from home. Officials
told principals they could
phase in such synchronous, in-
teractive lessons for these
children if they lacked staff.

The district faces a teacher
shortage. The Department of
Education is deploying substi-
tutes and sending central of-
fice staff with teaching cre-
dentials into teaching roles.

Mayor Bill de Blasio said
Wednesday that school won’t
have a perfect start, but
“we’re going to keep doing
what we have to do to make it
better every single day.”

The teacher shortage has
been exacerbated by require-
ments for smaller classes to
allow for social distancing.
Moreover, after negotiations
with the teachers union, the
city told principals to try to
have three sets of teachers:
one set for students in school,
another for the same children
when they are home, and an-
other for children choosing to
learn remotely full time. That
deal came as many teachers
said they couldn’t handle in-
person and at-home students
well at the same time.

Deborah Alexander, a mem-
ber of the Community Educa-
tion Council for District 30 in
Queens, said she heard from
scores of parents Wednesday:
About half thought orientation
went well and half reported
frustrations, such as long waits
to solve technical problems, the
sudden loss of a gifted program
and excessively large classes.

“You could have two people
who live next door and based
on the particular teachers or
schools they go to, they have
vastly different experiences,”
she said. “It just highlights
disparities.”

The first day of online ori-
entation for New York City
students had surprises for
many families, including tech-
nical glitches and a last-min-
ute policy switch to drop re-
quirements for live instruction
for some students on remote-
learning days.

Students in the nation’s larg-
est district went online to con-
nect with teachers in prepara-
tion for the first day of classes
on Monday. The run-up to re-
opening has been fraught with
tension, with educators express-
ing concerns that their schools
won’t be ready or fully staffed.

One class of Brooklyn sixth-
graders got a shock when their
online orientation was inter-
rupted by someone posting
naked sexual images. “I had to
have a conversation with my
10-year-old I was not prepared
to have,” said one upset
mother, Devon Morales.

Administrators at the
school sent families an email
reviewed by The Wall Street
Journal saying the incident
was under investigation, con-
sequences would ensue for any
students violating behavior
standards, and teachers will
get more professional develop-
ment on using online plat-
forms. The principal couldn’t
be reached for comment.

Under the city’s hybrid plan,
most of the roughly one million
students are expected to have
classes in-person one to three
days a week, and remote
classes the rest of the time. The
share picking in-person classes
has ticked down over time,
from about 70% in mid-August
to 58% on Friday, by city data.

In a last-minute change late
Tuesday night, education offi-
cials dropped the promise that
children who choose to come

BY LESLIE BRODY

Remote Learning
Hit by Surprises

City is expected to
lay off 22,000
employees if it can’t
find new funding.

NY



A10B | Thursday, September 17, 2020 * * THEWALL STREET JOURNAL.

BETTER
IS HOME TO
NEW JERSEY’S
BEST CANCER
CENTER

U.S. News & World Report has recognized

Hackensack Meridian John Theurer Cancer Center

at Hackensack University Medical Center as the

best cancer center in all of New Jersey. And as

a member of one of just 16 NCI-recognized

cancer consortia nationally, we have emerged

as New Jersey’s premier cancer center—offering

renowned cancer specialists, clinical trials and

immunotherapy including CAR T-Cell.

To schedule an appointment or for a second

opinion, call 551-996-5855 or visit

HackensackMeridianHealth.org/
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Call Saul.” Leading the pack based
on critics’ predictions are two se-
ries about family business—one
corporate (HBO’s “Succession”)
and the other crime (Netflix’s
“Ozark”). Both shows have de-
voted followings and, with 18
nominations each, they further
the HBO vs. Netflix narrative. But
other nominees could surprise,
such as “The Mandalorian.” As
the only first-year series in the
running, the Disney+ hit amassed
15 nominations, and combined
old-school TV storytelling and
the high-end visual effects of
“Star Wars.”

Cult Comedy Seeks
Establishment Glory
For a comedy about a family’s re-
invention in a town called Schitt’s
Creek, a win on Sunday would be
a fitting end to the show’s own
Cinderella story. It’s a Canadian
production created by father-son
duo and co-stars Eugene Levy and
Dan Levy. Over a six-season run,
it went from cult obscurity (on
the cable network Pop TV) to crit-
ical darling (with viewership
boosted by reruns on Netflix).
“Schitt’s Creek” faces tough com-
petition from a past comedy se-
ries winner, “The Marvelous Mrs.
Maisel,” and other respected
shows, including “Insecure,” “The
Good Place” and “Dead To Me.”CL
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� ‘Unorthodox,’ ‘Shtisel’ (Netflix)
Ayelet Waldman is a co-creator of “Unbe-

lievable” (Netflix), nominated for multiple
awards, including outstanding limited series.
She recommends “Unorthodox,” nominated
for outstanding limited series, among others.
A nominated favorite: “I think ‘Unorthodox’ is
the best kind of limited series because it gives
you a window into something you never knew. It’s
about a young woman who lives in an ultraortho-
dox community in Williamsburg, Brooklyn, who
cannot be the whole person she needs to be
within the group, so she leaves. The performances
were stunning. Her husband was touching and
compassionate. He loves his community and never
wants to leave it. And so we got to understand
the humanity of that kind of person, as well.”

Also watching: “I’ve been re-watching
‘Shtisel,’ about an ultraorthodox community in
Jerusalem. Here, nobody needs to or wants to

leave in order to achieve that sense of indepen-
dence and identity. The show is so loving of ev-
ery character, even as it is unflinching in show-
ing their flaws. And in these brutal, grim times,
it’s nice to watch something that is not brutal
and grim, but that’s intelligent and insightful,
but also delightful. I think it’s some of the
greatest stuff on television.”

‘Better Call Saul,’ ‘Stath Lets Flats’
(Netflix, HBO Max respectively)

David West Read is a writer and producer
for “Schitt’s Creek,” whose nominations this
year include outstanding writing for a com-
edy series. He recommends “Better Call
Saul,” up for outstanding drama series,
among other awards.

A nominated favorite: “Even though ‘Bet-
ter Call Saul’—a ‘Breaking Bad’ prequel about
its central characters’ lawyer—gets a lot of
awards attention, I think it’s underrated. It’s
some of the best writing on television. It
shouldn’t work as well as it does. In some
ways, the writers are hemmed in by where
they have to end up and you know where so
many of the characters have to end up in the
series. Yet they go to so many unexpected
places and the writers are able to keep it so
consistently surprising and captivating.”

Also watching: “I’ve been watching ‘Stath
Lets Flats’ a British comedy that’s kind of
finding its way over here now. It’s about a re-
ally bad agent renting apartments and the
people he works with. It’s just so ridiculously
funny and exactly kind of what I was looking
to watch right now. It’s full of silliness, and
amazing physical comedy.

‘Watchmen,’ ‘The Restaurant’
(HBO Max, Sundance Now)
Lesli Linka Glatter is nominated in the out-
standing directing for a drama series cate-
gory for directing the series finale of “Home-
land.” She recommends “Watchmen,” which
is up for numerous awards, including out-
standing limited series.

A nominated favorite: “I loved ‘Watchmen,’
the most unusual, creative superhero series
about racial injustice. It’s profoundly relevant.
And it was made before George Floyd, the

uprising and the conversations being part of
the public zeitgeist. The performances are
amazing and visually it is stunning.

Also watching: “I’ve also been totally
blown away by the Swedish series, ‘The Res-
taurant.’ It’s set in a family restaurant in
Stockholm and starts at the end of World
War II. The show explores how politics, the

complications of family and the restaurant
evolve over time—into the ‘60s in the third
season. Just when I think I know where the
story is going to go or who these characters
are, it shifts another way.”

� ‘Normal People,’ ‘Da 5 Bloods’
(Hulu, Netflix)
Stephen Williams is nominated in the out-
standing directing for a limited series,
movie or dramatic special category for di-
recting an episode of “Watchmen.”

He recommends “Normal Peo-
ple,” up for the same award,
among others.

A nominated favorite: “I loved
‘Normal People’. The perfor-
mances from Daisy Edgar-Jones
and Paul Mescal—who portray an
on-again, off-again couple—were
amazing. And the direction was
controlled and focused and just
the overall execution of that se-
ries was amazing. It left a lasting
impression.”

Also watching: “It’s worth
watching Delroy Lindo’s perfor-
mance in ’Da 5 Bloods,’ Spike
Lee’s film about a group of Viet-

nam War veterans. Delroy has been around
for a long time. There was something about
his performance in that movie that I felt
brought together in really sharp focus, all of
his skills, both from the stage and from his
previous screen work. He clicked into a differ-
ent gear for that performance.”

—Chris KornelisFR
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HERE’S WHAT IS STREAMING THIS WEEK: EMMYS EDITION

Emmys 2020:
‘Train Wreck? Could
Be. Hope Not.’

and sound equipment. In some
cases, technicians showed up to
bolster their internet connections,
which the show will depend on for
live transmissions to its produc-
tion hub at the Staples Center in
Los Angeles. “We went to them—
instead of them coming to us,”
says Mr. Stewart.

That means that the look of the
telecast is largely in the hands of
the nominees. They decided where
to situate themselves on camera
and with whom. (Friends? Pets?
The kids they’re always telling to
go to bed in their acceptance
speeches?) Expect to see backyard
parties and nominees playing up
the fact that they can wear, eat,
drink what they like during the
ceremony; also, more somber ref-
erences to the pandemic and other
events that turned everything, in-
cluding the TV world, upside down
in recent months.

Orchestrating a live visit with
dozens of celebrities in far-flung
settings, along with performances
and various other bits, has been a
logistical nightmare, Mr. Stewart
says. But for a show whose format
hasn’t changed much since the
first one, it’s an opportunity—even
if that comes with high risk for
awkward moments and technical
mishaps.

Red Carpet-less Style
Red carpets are the lifeblood of
the celebrity style economy, so the
lack of one Sunday has the whole
system in the lurch. Fashion ex-
perts who normally weigh in on
outfit choices don’t know what to

expect. “If people decide to show
up in their hoodies to accept
awards, we would roll with that,”
says Tom Fitzgerald, who does
style commentary with his spouse
Lorenzo Marquez under the moni-
ker Tom & Lorenzo.

While couture and dripping dia-
monds don’t seem appropriate for
the new format, the duo believes
viewers have had enough with
work-from-home garb. “That’s why
people watch these things, for the
glamour, otherwise they’d just
read the list of winners the next
day,” Mr. Marquez says.

The remote video appearances
that became standard for celebri-
ties in recent months gave onlook-
ers (and social media accounts like
Room Rater) a new way to judge
their style, based on the books,
furniture and other stuff arranged
behind them. The Emmys will
show whether stars are planning
their backdrops as carefully as
their outfits.

“God help us, if we’re still doing
these kind of remote red carpets a
year from now,” Mr. Fitzgerald
says. “Then I think there will be a
whole industry of home décor styl-
ists taking over the backdrops of
these people’s lives.”

HBO vs. Netflix
Once a sign of how cable

networks had eclipsed major
broadcast networks in terms

of prestige, the Emmys are now a
measure of the streamers’ clout.
One way to quantify the competi-
tion: the annual jockeying between
Netflix and HBO for the most total
nominations and wins.

Last year, HBO led on both
fronts with 34 wins out of what
was then a record-high 137 nomi-
nations. Netflix, which puts out
more series across more genres
compared with HBO, broke that
record with 160 nominations this
year. The streamer is still seeking
its first ever win for best drama
or best comedy, but will likely
have to wait until next year for a
shot at best limited series. HBO’s
“Watchmen,” which leads all se-
ries with 26 total nominations,
seems to have that category
locked up.

And the Next ‘Games of
Thrones’ Is...
After winning the best drama
award for each of its final four
seasons, “Game of Thrones” is out
of the picture. That leaves the
race open for this year’s eight
nominees, most of them veteran
series and repeat Emmy contend-
ers, including “The Crown,”
“Stranger Things” and “Better

Clockwise from top left: Jimmy
Kimmel, who hosts the Emmys
Sunday; Regina King in
‘Watchmen;’ Laura Linney and
Jason Bateman in
‘Ozark’; Eugene
Levy in ‘Schitt’s
Creek’; Rachel
Brosnahan in
‘The Marvelous
Mrs. Maisel.’

Will “Watchmen” be the
show of the year?
What series will take
the crown long held
by “Game of

Thrones?” Can Netflix finally win an
Emmy for outstanding drama or
comedy series? Before any results
at the Emmy Awards Sunday on
ABC, producers will settle the big-
gest question looming over the first
major award show of the coronavi-
rus era: How the heck will it work?

There won’t be the typical red
carpet procession leading to a ce-
lebrity-packed theater. Instead, the
ceremony will unfold remotely, by
way of about 130 separate camera
feeds from the nominees’ homes—
or wherever they’ll be when the
awards are presented.

Though some segments are be-
ing recorded in advance, most of
the show will be live, including
bits by host Jimmy Kimmel. Rules
forbid producers from knowing
winners in advance, which means
they will be reacting to results in
real time with the nominees.

“A train wreck? Could be. Hope
not. But if I was a viewer I’d tune
in for that,” says executive pro-
ducer Ian Stewart.

Maybe an intervention is ex-
actly what the Emmys needs in its
72nd year. In 2019 the audience
for TV’s celebration of itself hit a
record low of about 7 million view-
ers, 33% less than the year before,
and down from the most recent
peak of 17.7 million viewers in
2013. This leaves producers of the
show with nothing to lose by
blowing up its format in response
to the pandemic.

Even if the decentralized pro-
ceedings and the nominees’ DIY
settings are a step down from the
usual Emmy glitz, they bring a po-
tential for surprise on par with
any of the awards categories
themselves. Here are five things to
watch for during the show.

The Format
Emmys producers didn’t want the
show to look like a celebrity Zoom
meeting. So they shipped out
about 130 sterilized field kits, set-
ting up nominees in 10 countries
with high-end cameras, lighting

BY JOHN JURGENSEN

TRAVEL & ENTERTAINMENT
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First-time Global Entry appli-
cants must have an in-person in-
terview with a CBP officer. For re-
newals every five years, an in-
person interview may be required.

CBP says 330,000 conditionally
approved Global Entry applicants
have interviews scheduled and an-
other 400,000 haven't yet sched-
uled interviews. Asked how long it
will take for the agency to catch
up on interviews, Mr. Peeters
pointed to high demand after
nearly six months of closed enroll-
ment centers. He added that CBP
understands the frustration these
delays have caused.

What’s perplexing about the
lack of appointment availability is
that the CBP workforce presum-
ably doesn’t have nearly as much
to do at airports as it used to. In-
ternational air arrivals into the
U.S. are down some 90%.

CBP has made no staff reduc-
tions at airports, Mr. Peeters says.
He notes one limiting factor on in-
terviews: Covid-19 spacing precau-
tions reduce the number of travel-
ers who can interview simultan-
eously.

Some CBP officers have been
sent to protests in several cities as
federal law enforcement, but Mr.
Peeters says that has not affected
interview availability.

CBP says it shut down Global En-
try interviews for six months “to
minimize the risk of exposing trav-
elers and CBP personnel to the
novel coronavirus.”

CBP has extended five-year mem-
bership periods by 180 days for
people who apply to renew because
of the program’s enrollment delays.

For some travelers who have ap-
plied, a clock is ticking on their
$100 fee. CBP gives you one year to
complete an interview if required,
or you forfeit your $100. The
agency says it’s also extended that
one-year deadline by 180 days.

But even that may not be
enough for Greg Chvisuk, a Fra-
mingham, Mass., tax attorney. His
application was conditionally ap-
proved on Nov. 29 last year and
his credit card was charged $100.
He scheduled the first available
interview at Logan, which pre-
Covid was still six months away
on April 22. That was canceled.

Mr. Chvisuk got no notice of
CBP’s 180-day extension. When he
logs into CBP’s system, the dash-
board still says he has to complete
his interview by Nov. 29 this year.
Even with the extension, he may
not be able to get an interview
done. The nearest appointment op-
tion he could find is Derby Line,
Vt. That’s 12 hours of driving
round trip to the Canadian border.

“You sometimes wonder if any-
one in government thinks like the
person trying to use the program,”
he says.
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peedy trips through pass-
port control and customs
may not be the first thing
on travelers’ minds these
days. But a backlog now
could equal giant head-

aches later for people who fly in-
ternationally.

The Global Entry trusted-trav-
eler program, which lets you enter
the country with a short stop at a
kiosk rather than long lines to get
quizzed by an officer, has hit some
big snags. After a six-month clo-
sure, Customs and Border Protec-
tion reopened Global Entry inter-
views required for enrollment and
some renewals on Sept. 8. Or so
the agency claims.

In a check for available appoint-
ments conducted Sunday, nine of

THE MIDDLE
SEAT
SCOTT
McCARTNEY

The Global Entry Backlog Backlash
Serious delays in enrollment and renewal likely mean more customs delays like the bad old days

or the Temptations’ “The Way You
Do the Things You Do.” The lyrics I
wrote for the new chorus were:

“James, Stan and me / have this
arrangement, you see / And they’re
gonna help me / up from now.”

James Brown and Van Morrison
were my inspirations. Stan was my
pet name for Morrison. It was an
inside joke dating back to the mid-
’70s, when Morrison played in Bir-
mingham. I told a bunch of un-
knowing girls that he was a
comedian named Stan Morrison.

The lyrics I came up with for
the rest of the song were about
my teenage years. At 14, I thought
a lot about girls, but I’d had a
strict upbringing. In school at the
time, there was no sex education.
They didn’t tell us anything. And
my parents didn’t tell me about
sex either. Nobody did.

When I was 16, I had a girl-
friend, Jeanette, who also was 16. I
felt guilty about my thoughts
about her. That’s how I was condi-
tioned. But the song’s lyrics
weren’t entirely about Jeanette.
They were about all the girls I had
dated growing up.

Several weeks later, on Christ-
mas, I was with my sister washing
the dishes in the kitchen of my
parents’ house. Squeeze’s “La-
belled With Love” came on the ra-
dio. A line caught my ear: It
sounded as if Squeeze’s Glenn Til-
brook had sung “Eileen and my-
self.” I asked my sister what heBR
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was singing. She said, “I, me and
myself.” I thought, “Great, I’m hav-
ing that Eileen phrase.”

So I made my lyric line “Come
on, Eileen,” which I used first as a
background lyric. But it was so
strong, we decided to replace
“James, Stan and me” with “Come
on, Eileen” and use it as the song’s
title. I reworked the chorus lyrics:

“Come on, Eileen / Oh, I swear
(what he means) / At this moment,
you mean everything / You in that
dress, my thoughts, I confess / verge
on dirty / Ah, come on, Eileen.”

By the time we were ready to re-
cord “Come On Eileen” in early 1982
at Genetic Studios in Streatley, we
had developed the song quite a lot.

“Too-ra-loo-rye-ay” that I sing
throughout is just an Irish thing
thrown in. I heard it growing up,
when my parents had friends over

to sing on Saturday
nights after return-
ing from the pub.

For the video, I
told Julien Temple,
the director, that I
wanted the location
to be the kind of
street where I grew
up. Working class,
but not a slum. He
chose Brook Drive in
the Lambeth section

of South London, a rough area at
the time. We didn’t like that the
area chosen was so rundown, but
we lived with it.

Everyone in the video was in
the band, except Máire Fahey, the
girl who plays Eileen. She was an
ex-girlfriend of Pete Barrett, who
designed our album cover.

As for Jeanette, the last time I
saw her was in 1974, at my 21st
birthday party. After that, she
married and moved to Australia.
We got back in touch by phone
about 10 years ago. I told her the
song was partly inspired by her.

She was shocked. Jeanette had
no idea. She said she had seen
Dexys on TV but wasn’t sure it
was me singing. She said the
singer looked scruffy and remem-
bered me as a guy who dressed
smartly when we were together.

The band with Kevin
Rowland, second
from right, in 1982.

With the launch of MTV in
1981, British bands swept
into the U.S. with bright

and edgy pop. Among the groups
that had immediate success was
Dexys Midnight Runners, with the
hit “Come On Eileen.”

Though the band used mostly
acoustic instruments, defying the
synthesizer trend, the song’s MTV
video in 1982
helped push the
song to No. 1 on
Billboard’s pop
chart in ’83.

Recently, Kevin
Rowland, the
band’s leader,
singer and song-
writer, looked back
at the making of
“Come On Eileen.”
An expanded edi-
tion of Mr. Row-
land’s 1999 solo album, “My Beauty,”
will be released by Cherry Red on
Sept. 25. Edited from interviews.

Kevin Rowland: In 1981, Dexys Mid-
night Runners were well-estab-
lished in the U.K. We’d had a No. 1
single in 1980 and a Top 10 album.
We also toured in Europe and per-

formed in and around Birmingham,
where all of us lived.

On our set list was a song called
“Yes Let’s”—it was sort of a rough
draft of “Come On Eileen.” We de-
cided the song needed a stronger
melody and chorus if we were going
to record it on our second album.

One night in November ’81, sev-
eral of us were at my flat—Kevin

“Billy” Adams on
guitar, Mickey
Billingham on key-
board and Jim Pat-
erson on trombone.

We messed
around with chord
changes for a chorus
and a melody for the
song but didn’t find
anything we liked.

We worked on
the rhythm first. We
liked two 1965

hits—Unit 4+2’s “Concrete and
Clay” and Tom Jones’s “It’s Not
Unusual.” Both had an underlying
bomp bah-bomp, bomp bah-bomp
rhythm. They also had an urgency
and were danceable.

For the chorus, we wanted
something Motown-esque, like the
Four Tops’ “I Can’t Help Myself”

ANATOMY OF A SONG | MARC MYERS

How ‘Come On Eileen’Was
Really About Jeanette

the nation’s 20 largest airports de-
clared no appointments were avail-
able at any time.

But after inquiries were made
to CBP, appointments did start
opening up on the program’s ap-
pointment page. By Wednesday
morning, five of the nine big air-
ports with no appointments
showed openings available this
month and next, though there was
still no availability at Los Angeles
International, Detroit, Philadelphia
and Houston Intercontinental. And
availability can disappear quickly
as waiting travelers book.

CBP spokesman Nathan Peeters
says each office is managed locally.
Many enrollment centers are open-
ing appointment slots incremen-
tally, month by month, he says, so
checking periodically for openings
could help. He also says CBP is of-
fering walk-up interviews at 62
airports for people entering the
U.S. from abroad. In normal times,
that would be helpful. These days,

since many countries don’t want
U.S. travelers entering and few
people here are going abroad, that
option isn’t useful.

Frederick Van Bennekom, an op-
erations management consultant
and teacher in the Boston area, ap-
plied for Global Entry on Aug. 5,
2019. He got his conditional ap-
proval on Dec. 19, 2019, from CBP.
From there he had a year to com-
plete an in-person interview,
where a CBP officer typically asks
about past travels, examines your
passport and collects a photo and
fingerprints.

He couldn’t find an interview at
Boston Logan Airport, closest to
his home, so he scheduled an ap-
pointment in Hartford, Conn., for
May. In April, CBP canceled the in-
terview. He rebooked for Dec. 10 in
Providence, R.I., then got an email
on Saturday saying that office was
shut indefinitely. “The government
wanted us to enroll in this to
shorten wait times, and they are

certainly making it difficult to en-
roll in the program,” Mr. Van Ben-
nekom says. “It’s crazy.”

Global Entry boosts security
and shortens lines. With seven
million people enrolled, many of
them frequent travelers, Global
Entry has done much to reduce
long waits to enter the country at
major airports. Enrollment in
Global Entry also gets you into
the Transportation Security
Agency’s PreCheck program,
where you get expedited, less-in-
trusive screening at many check-
points. Those lines aren’t long
these days, but whenever life gets
back closer to normal, the long
delays could well return.

The trusted-traveler program
costs $100 for five years, slightly
more than the $85 cost if you sign
up for PreCheck alone. Many trav-
elers believe that separately or to-
gether, the programs are the best
bang for the buck in travel, saving
both time and hassle.

NY
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Thanks to fine help from video art-
ist Jorge Cousineau, the deft edit-
ing and arranging of both current
and vintage black-and-white and
color film footage creates an over-
all visual effect that avoids the of-
ten monotonous patchwork of so
many multiple-screen video
streams nowadays.

Mr. Gordon’s “Song and Dance,”
a solo created in 1979, establishes
the first of the three set pieces fea-
tured here. We see that the physi-
cally casual dance, channeling the
big-band tune “In the Mood,” finds
each of its dancers providing his or
her own sing-song musical accom-
paniment while executing the cho-
reography, which was learned re-
motely by auditioning Philadelphia
dancers, 26 of whom made the cut.

The most moving of the dances
is “Close Up,” a duet of slip-knot-
like choreography that Mr. Gordon
created in 1979 for himself and Ms.
Setterfield, and which he says dem-
onstrates “the short life of the em-
brace.” The performances of the
couple in archival footage and of a
succession of current New York and
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Called a “tapestry,” it is meant to
be a contemporary counterpart to
those woven medieval works paying
tribute. Here the scrim hangs from
six other enormous smokestacks,
replicas of those we’ve already
seen.

But what is being shown? We
learn from an audio tour or docent
that these welded swirls are sup-
posed to represent, in peacetime, the
cliffs of Pointe du Hoc on the Nor-
mandy coast. A heavily fortified
promontory, it was captured by Army
Rangers scaling its cliffs, a move
whose audacity and risk has come to
epitomize the D-Day effort as a
whole. While handsome, if unidentifi-
able, at night, it is completely indeci-
pherable in daytime when its only
purpose seems to be to hide the un-
attractive midcentury modernism of
the Department of Education build-
ing that abuts the memorial.

Whether the memorial works at

all depends on the way it focuses on
Eisenhower’s roles in the tableaus
of realist statues mounted on plat-
forms below the tapestry. On the
right, a 9-foot-tall bronze uniformed
Eisenhower addresses six men
dressed for battle. Behind them is a
relief image of landing craft off the
coast of France. It is meant to recall
D-Day, when Eisenhower led the Al-
lied forces in the largest and riski-
est battle of World War II.

The other shows Eisenhower in
the Oval Office—staring into the
distance, midthought, hand raised—
as, behind him, two civilians and a
military man firmly support their
leader in his vision. Behind them is
a relief map of the world.

These might have been inspiring
representations of a man who
through much of the war guided
contentious Allied forces toward a
single goal, and later as a president
chastened by battle set the bound-

aries of the Cold War. But these
scenes (with sculptures by Sergey
Eylanbekov) are meant to be both
particular and general, historical
and allusive, literal and allegorical;
they end up neither one nor the
other. The diorama in a memorial is
a kind of last resort, when no other
language or aesthetic expression is
possible. Mixed into the jumble,
near one corner of the park, is a
statue of Eisenhower as an adoles-
cent in Abilene, Kan., apparently
dreaming of his glorious future.

That boy was originally meant to
be at the center. But after extensive
public criticism, and objections from
the Eisenhower family and then
from Congress, Mr. Gehry’s plans
were done and redone. Surely some
of the confusion here is because of
all these changes.

In 2012, the president’s son John
S.D. Eisenhower suggested instead a
“green open space with a simple

statue in the middle”—an idea that
might have worked, but would not
have been in keeping with the high
ambitions evidently signaled by Mr.
Gehry’s use of denuded pillars to
symbolize something or other about
the end of the Grecian temple era of
memorials, as some of his comments
have suggested. Nor would a simple
statue have satisfied the demand for
overblown grandiosity now associ-
ated with Mall memorials.

Contrast this misguided effort
with the achievements of the Eisen-
hower Presidential Library, Museum
& Boyhood Home in Abilene, where,
without hyperbole, we gradually
come to appreciate the man and his
achievements, and whose own
statue of Eisenhower in uniform
stands proudly in a green open
space.

Mr. Rothstein is the Journal’s Critic
at Large.

ART REVIEW

Monumentally Mediocre
The new Dwight D. Eisenhower Memorial in Washington is a confusing, uninspired attempt at honoring his legacy

Statues at the new memorial; designed by Frank Gehry and costing $150 million, the project faced many critiques and changes on its road to completion
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‘The Philadelphia Mat-
ter—1972/2020,” a 60-min-
ute, remotely constructed

video work by David Gordon that
had its premiere on Sept. 10 and is
available on the Philadelphia Fringe
Festival website through Oct. 4,
had been meant, until the current
pandemic took hold, to connect
performers dancing in Philadelphia
and New York via a live-stream
hook-up. That plan had to be ad-
justed and the live component was
scrapped.

In the opening screen of the col-
laged video, the 84-year-old Mr. Gor-
don is briefly seen as he looks today,
heading a scroll of Zoom-style
thumbnail rectangles showing the
team involved in creating the video.
An earlier, undated full-screen still
photo of a mustachioed Mr. Gordon,

looking startled in owl-eye glasses
with his hands up, opens the work,
which will present biographical in-
formation about his upbringing as
well as background to the dances,
first staged in the 1970s, that were
chosen for this hour.

For anyone familiar with Mr.
Gordon’s career—which began in
the early 1960s when, among other
things, he was a founding member
of the Judson Dance Theater,
whose experimental efforts gave
rise to postmodern dance— “The
Philadelphia Matter” will serve as
an often wryly narrated and illus-
trated stroll through his artistic
life. Anyone new to Mr. Gordon and
his world will get glimpses of his
theatrical output as a leading light
of postmodern dance.

The new video’s title refers to
“The Matter,” a choreographically
structured event with an air of im-

provisation that Mr. Gordon first
created in 1972 and has over the
years revisited, most recently as
“The Matter @ MoMA/2018,” a
performance component to the Mu-
seum of Modern Art’s exhibition
“Judson Dance Theatre: The Work
Is Never Done.” This Philadelphia
reworking with its pre-recorded,
remote footage has its high points,
but it misses the theatrical reso-
nance of the live, collage-style per-
formance in MoMA’s atrium. There
Mr. Gordon sat stationed at the
back, calling the shots of the activ-
ity like the Wizard of Oz behind
the scene.

Along its way, “The Philadelphia
Matter” focuses on three of Mr.
Gordon’s dances, which we’re told
about in narration by Mr. Gordon
and his dancer wife, Valda Setter-
field, and in captions that look like
handmade strips of printed matter.

DANCE REVIEW

A Time-Hopping Tour
BY ROBERT GRESKOVIC

Philadelphia dancers shows that
“Close Up,” for all its simplicity of
gesture and gentle timing, has a
formal rigor that provides its emo-
tive edge.

An anecdote about a rehearsal
film of “Close Up” for a revival on
a temporary stage at New York’s
World Trade Center on Sept. 10,
2001, that would be canceled due
to rain gives the work tragic reso-
nance in light of the terrorist at-
tack on Sept. 11. Mr. Gordon says
that his nonnarrative duet became
by default a dance about loss when
next it was performed at New
York’s Joyce Theater.

Bringing “The Philadelphia Mat-
ter” to its close is 1974’s “Chair,” in
which a dancer works with a metal
folding chair, more or less as a part-
ner. Initially Mr. Gordon performed
it alongside Ms. Setterfield, and the
narrative leading into these record-
ings of “Chair” tells of its begin-
nings as a way for Mr. Gordon to
get back to work with his wife after
she was in a serious car accident.
The inventive manipulation that the
choreography makes of the folding
chair, which has “Stars and Stripes
Forever” for its sometime accompa-
niment, shines especially brightly in
footage of the husband-and-wife
team performing in tandem. When
the Philadelphia dancers do it solo,
even as their fellow dancers per-
form it in surrounding, individual
panels, the effect is one of diminish-
ing returns. The story of the origins
of “Chair” proves more engaging
than the viewing of it done repeat-
edly in little boxes on one’s screen.

“The Philadelphia Matter
1972/2020” would likely matter
more as theater if current circum-
stances didn’t confine it to a re-
corded video rectangle.

The Philadelphia
Matter—1972/2020
Online as part of the Philadelphia
Fringe Festival
fringearts.com/event/the-philadel-
phia-matter-1972-2020/

Mr. Greskovic writes about dance
for the Journal.

Beau Hancock, Valda Setterfield (on
video footage in back) and Eun
Jung Choi performing ‘Chair’

ARTS IN REVIEW

Washington

A
s you walk along Inde-
pendence Avenue, ap-
proaching the $150 mil-
lion Dwight D.
Eisenhower Memorial be-
ing dedicated today in

the nation’s capital, the first objects
you see are two enormous 80-foot-
tall limestone-clad pillars towering
out of the ground not far from the
street-side corners of this four-acre
park. They must have an extraordi-
nary function to be so overwhelm-
ing. They look like smokestacks for
some subterranean factory.

Perhaps the smokestacks have
something to do with Eisenhower,
you guess, since if you look toward
the rear of the memorial you can see
Eisenhower’s name chiseled in a
stone wall. When you circle these
enormous cylinders, you also see
they are meant to be towering sym-
bols of Eisenhower’s two historic
roles. One is inscribed with “34th
President of the United States,
1953-1961”; the other is labeled with
the sign for a five-star general and
his most important position as “Su-
preme Commander Allied Expedi-
tionary Force 1944-1945.”

But if these objects are symbols,
it is difficult to see how they sug-
gest these achievements, or any-
thing else for that matter. These
pillars don’t support anything and
they don’t rest on anything. As col-
umns they are stripped of all orna-
ment and function. And in the lan-
guage of memorials, even in the
language of ordinary experience,
they don’t “read” as anything. The
disparity between their immensity
and their meaninglessness is so dis-
orienting, you begin to wonder
what this memorial really is.

That happens again and again—
even though it has been planned for
more than two decades, is designed
by Frank Gehry, and is in a highly
trafficked area. Some objects are in-
flated beyond all significance; others
are so diminished they seem after-
thoughts.

The inflation is evident at the
rear of the memorial, which is en-
tirely lined by a gargantuan scrim
made of steel wire mesh (created by
Tomas Osinski). Welded swirls and
blobs appear to be meandering up
and down and across the 60-foot-
tall and 447-foot-long mounting.

BY EDWARD ROTHSTEIN
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Big Ten Reverses Course on Football
The conference said daily testing, enhanced cardiac screening and data on infection rates would allow it to play safely

ing have done little to alter the
fundamental dynamics of the vi-
rus, which is undergoing a resur-
gence in states such as Michigan
and Wisconsin. Michigan State and
Wisconsin have both experienced
outbreaks in the four weeks since
university leaders first decided to
postpone fall sports.

Students at Michigan State on
Monday were asked to self-quaran-
tine until Sept. 28 after a string of
off-campus parties led to 342 new
infections over the weekend, and
Wisconsin has halted most in-per-
son activities for two weeks.

Largely for that reason, the Big
Ten will only permit family mem-
bers of athletes to attend football
games. That’s a considerably
stricter approach than many of the
schools in the ACC, Big 12 and
SEC, which have allowed 20% ca-
pacity—in some cases close to
20,000 fans—inside their stadi-
ums.

College leaders face the pros-
pect of defending their decision to
access testing with fast results as
many Americans—and other stu-
dents on their campuses—struggle
to secure them.

Wednesday’s move risked fur-
ther problems for university lead-
ers, as well as for the fractured
conference and its commissioner,
who has personally absorbed much
of the criticism for its initial deci-
sion. Protest rallies have been held
outside the league’s Chicago-area
office and eight Nebraska players
sued the Big Ten to resume foot-
ball.

Morton Schapiro, Northwest-
ern’s president and chair of the
steering committee of the Big
Ten’s Council of Presidents and
Chancellors, said that he believed
decisions had been different for
each of the 14 schools in the con-
ference, but that he had not been
influenced by questions of money,
political pressure, litigation or
what other conferences were do-
ing.

Instead, he said, he had been
swayed by medical experts telling
him that it could be done safely,
and that if that was the case and
the Big Ten was going to meet the
cost of daily testing, he didn’t see
any reason not to go forward.

Spectators had eyed Michigan
president Mark Schlissel—an im-
munologist—as key to the outcome
of any fresh vote. He was one of
the first Big Ten leaders to cast
doubt on the football season in
May. Michigan football coach Jim
Harbaugh insisted that it was safe
to compete and cited several
weeks of summer practices with-
out a single new positive case
among more than 200 football
players and personnel.

Schlissel said in a statement
Wednesday that “we continue to
learn more every day and we have
adjusted our approach based on
the new information that was de-
veloped.” M
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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 56 49 sh 57 47 c
Atlanta 74 66 r 78 64 c
Austin 88 70 t 88 66 pc
Baltimore 78 62 pc 70 50 pc
Boise 94 61 s 81 54 s
Boston 78 55 pc 62 49 pc
Burlington 61 40 r 60 39 s
Charlotte 74 67 r 76 58 c
Chicago 67 52 pc 62 48 pc
Cleveland 66 51 c 61 45 pc
Dallas 84 67 t 86 62 pc
Denver 88 55 s 89 60 pc
Detroit 66 45 s 61 44 pc
Honolulu 88 75 pc 89 77 s
Houston 91 72 t 88 69 pc
Indianapolis 71 49 c 67 47 s
Kansas City 74 52 s 73 53 pc
Las Vegas 103 77 pc 102 77 pc
Little Rock 86 64 c 80 58 pc
Los Angeles 91 69 pc 91 67 pc
Miami 90 79 pc 90 78 pc
Milwaukee 62 51 pc 58 49 pc
Minneapolis 62 44 pc 62 48 s
Nashville 85 62 c 75 54 pc
New Orleans 89 78 c 86 73 pc
New York City 79 60 pc 68 50 pc
Oklahoma City 83 56 pc 81 56 s

Omaha 75 53 s 71 55 pc
Orlando 89 77 t 90 75 t
Philadelphia 79 61 pc 70 50 pc
Phoenix 108 81 s 106 80 s
Pittsburgh 73 50 c 66 41 pc
Portland, Maine 76 48 pc 63 43 pc
Portland, Ore. 77 61 pc 68 58 sh
Sacramento 86 59 pc 81 56 s
St. Louis 78 53 pc 73 51 s
Salt Lake City 94 68 s 90 62 pc
San Francisco 73 61 pc 72 59 pc
Santa Fe 81 48 s 82 49 s
Seattle 73 59 c 65 58 sh
Sioux Falls 71 52 c 67 54 pc
Wash., D.C. 77 63 c 72 53 pc

Amsterdam 66 48 s 68 51 s
Athens 85 74 t 81 71 r
Baghdad 112 77 pc 113 78 pc
Bangkok 93 79 t 91 78 t
Beijing 81 52 s 81 51 s
Berlin 66 43 s 67 46 s
Brussels 68 49 s 74 53 s
Buenos Aires 73 57 s 67 47 s
Dubai 106 85 s 106 84 pc
Dublin 65 51 pc 61 51 pc
Edinburgh 64 48 pc 64 48 pc

Frankfurt 74 51 s 76 51 s
Geneva 81 58 s 82 60 pc
Havana 90 73 t 90 73 t
Hong Kong 91 80 sh 88 80 t
Istanbul 82 70 s 81 68 pc
Jakarta 92 73 pc 93 77 pc
Jerusalem 90 69 s 90 70 s
Johannesburg 80 55 s 80 57 s
London 70 53 s 71 56 s
Madrid 79 62 t 69 59 t
Manila 87 78 t 89 80 t
Melbourne 58 52 r 67 57 c
Mexico City 72 56 t 70 56 t
Milan 87 65 pc 85 62 pc
Moscow 70 46 sh 54 42 sh
Mumbai 87 79 r 87 79 r
Paris 81 57 s 84 66 s
Rio de Janeiro 88 74 pc 83 74 pc
Riyadh 106 80 pc 106 79 pc
Rome 88 65 pc 87 65 s
San Juan 89 79 t 89 77 t
Seoul 76 62 pc 75 59 pc
Shanghai 75 63 sh 71 67 r
Singapore 87 78 t 87 79 sh
Sydney 84 60 pc 67 61 c
Taipei City 98 80 pc 97 80 sh
Tokyo 83 79 c 89 76 pc
Toronto 63 42 s 59 39 pc
Vancouver 69 57 pc 65 58 t
Warsaw 65 43 s 65 42 pc
Zurich 78 56 s 75 51 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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NAMEDROPPING | By Jack Murtagh
Across
1 Take the wrong
way

6 Asset for an
outfielder

9 White
alternative

14 Go-Go’s bassist
Valentine

15 The Judds, e.g.
16 Berry native to

Cleveland
17 Liberal pursuits
19 Alan of “Little

Miss Sunshine”
20 French articles
21 Clan emblem
23 Calamitous
25 Many a Little

League rooter
30 Like some bonds

and columns

32 Pastoral poem
33 “Knives Out” star

de Armas
34 Coffee bar stock
36 Morally bankrupt
38 “2 tell u how I c

it...”
39 Pocatello sch.
40 Got quick cash

for, in a way
43 Wise off
48 Punk relative
49 Like many high-

yield investments
51 Totaled
52 Compassionate
55 Digitize, in a way
56 Grammy-winning

country singer
Musgraves

57 About

59 Denial to the
headmaster

61 One who may be
cut out, and what
must be cut out
of five answers
to make sense of
their clues

66 Timberland
channel

67 Diamond star
68 Wet
69 Surname of a

smelly toon
70 Signature

instrument
71 Shred the street
Down
1 Rocksteady
relative

2 Cabinet
department
until 1947

TheWSJ Daily Crossword | Edited by Mike Shenk
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Previous Puzzle’s Solution

s

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

S O S O A M I G O I S I S
A N T S S A M O A M U S E
G E E K S H R I E K W E L T

S W A T I N S S I Z E S
E R A T O W A I T

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

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

3 Cry after an
antiseptic
application

4 Perform
perfunctorily

5 Jane who says
“I would always
rather be happy
than dignified”

6 YouTube
nuisances

7 Groove
8 In the main
9 Bullying remark

from a popular
kid

10 Group of female
seals

11 Venison kin
12 Undefeated

Laila
13 Second-highest

card in pinochle
18 AOL or MSN, e.g.
22 Boring platform
23 None too swift
24 Slip in a pot
26 Bailed-out

insurance giant
27 Jct. components
28 Uptown direction

in NYC
29 Beyond the

pale?
31 Those who shoot

for the stars?

35 “Forget it!”
37 Seared entree
40 Benching target
41 Antismoking

org.
42 Develops
43 It’s used for

a peak
performance

44 Name on the
cover of “Atlas
Shrugged”

45 Praiseful
proclamations

46 RR stop
47 Eros, to

Aphrodite
50 Stargazer’s

guide
53 Brother of Cersei

and Tyrion, on
“Game of
Thrones”

54 Gallivant (about)
58 Shutterbug’s

choices
59 Block-and-tackle

org.
60 Plaza de toros

cry
62 Curling surface
63 Place of retreat
64 Farm resident
65 Bill concerned

with science
education

of people, within hours, for a rela-
tively low cost.

Their argument is that with new
testing options, cases can be rap-
idly detected and a potential
spread halted in its tracks, and
that pregame day testing would
prevent the transmission of the vi-
rus on the field between schools—
a particular concern for the con-
ference, as well as campus leaders.

SalivaDirect, a Yale-created
rapid test that uses spit instead of
swabs to test for the coronavirus,
got an initial go-ahead from the
Food and Drug Administration on
Aug. 15, four days after the Big
Ten’s Council of Presidents and
Chancellors first voted 11-3 to
postpone the fall sports season.
Schools have also been in discus-
sions with several providers of an-
tigen tests—whose results are con-
sidered less solid, but less
expensive.

The Pac-12, the other confer-
ence that said it would sit out the
fall, struck a daily testing deal
with Quidel Corp. A week later, the
Big 12 also contracted with Quidel.

The Pac-12, however, has the
added challenge of navigating
strict state health protocols that
have drastically limited practices
across the West Coast. On Tues-
day, dozens of players published
open letters to California Gov.
Gavin Newsom and Oregon Gov.
Kate Brown saying “we want to
play.” The Pac-12’s CEO group is
expected to meet Friday to discuss
resuming the season.

But developments in rapid test-

Above, Ohio State players huddle
before the 2019 Fiesta Bowl. Left,
Michigan players, parents, and fans
protested the Big Ten’s decision to
postpone the season on Sept. 5.

son, I personally can’t imagine
that all 14 teams will play all eight
games.”

Since the conference announced
Aug. 11 that it was postponing its
fall sports season to 2021, Big Ten
leaders have been pressed by foot-
ball players and their parents,
alumni, their own athletic depart-
ments and even the White House
to reconsider the decision.

White House officials on
Wednesday cheered the decision,
saying that in addition to a Sept. 1
call with between Warren and
President Trump, and his use of
social media as a bully pulpit to
urge a changed course, there had
been about 300 calls between the
White House, players, parents, ath-
letic directors and Big Ten officials
about reviving the fall season.

Warren said the Big Ten’s post-
ponement “would not be revisited”
in an Aug. 19 open letter, but the

chorus grew louder with games
kicking off elsewhere, as the Atlan-
tic Coast, Big 12 and Southeastern
Conferences all plan to play on.

On Wednesday, he said that the
conference had spent the past 40
days with its sole goal and focus
trying to find a way to safely allow
athletes to return to competition.
“We all have to realize that this is
a fluid situation and we always
wanted to make sure we put the
health and safety of our student
athletes at the forefront,” said
Warren.

Advocates of a revived 2020
season argued that advances in
coronavirus testing would allow
schools to test players for the vi-
rus as frequently as professional
sports leagues have been able to.
Schools and vendors rushed to
form partnerships that could allow
for college athletes to access tests
that can deliver results for dozens

T
he Big Ten on Wednes-
day restored its 2020
football season, a sur-
prising reversal in its
response to the corona-

virus that reflects the extraordi-
nary pressure to push forward
with college sports even as the
pandemic has rolled on and cam-

puses have suffered outbreaks.
The conference’s 14 university

chancellors and presidents opted
to undo a decision that had previ-
ously been characterized as set,
but had been challenged by its
football coaches and President
Trump. The season will now start
the weekend of Oct. 23 and 24,
which would allow teams to play
an “eight-game” schedule and a
championship slate of games, the
conference announced.

Athletes will have daily testing
for the virus, using a method that
allows results to be delivered
within hours, and play-
ers who test positive
will have to undergo car-
diac evaluation before
they can play again.
Team infection rates will
also be used to force
some teams to halt prac-
tice or competition, the
conference said.

The Big Ten declined
to name its testing pro-
vider, but said it would
use the antigen test
method, which allows
for faster results but has
also been associated
with a higher degree of
false positives. The con-
ference said that posi-
tive tests would be con-
firmed using the more
time-consuming poly-
merase chain reaction,
or PCR method.

“We are so much bet-
ter and so much more prepared to-
day than we were 43 days ago,”
said Big Ten commissioner Kevin
Warren in reference to the date
when the conference first unveiled
its 2020 schedule.

The conference aims to have
testing infrastructure in place by
Sept. 30, though teams will be able
to begin practicing before then. No
team in the Big Ten has held full-
contact practices since Aug. 11 and
the NCAA has previously advised
that football teams ramp up prac-
tices for four to six weeks prior to
competing in games. The league’s
late-October start could allow a
team or teams to qualify for the
College Football Playoff, whose fi-
nal rankings come out Dec. 20.

It’s still not clear whether some
schools in the conference could
opt out. According to a source fa-
miliar with the conference, “If
we’re talking an eight-game sea-

By Laine Higgins,
Rachel Bachman

and Louise Radnofsky
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The Burnout
Generation
Can’t Even
By Anne Helen Petersen
(Houghton Mifflin Harcourt, 276 pages, $26)

BOOKSHELF | By Kate Bachelder Odell

A couple years ago, I spent six months trying to close a
bank account—or rather, avoiding trying to close a bank
account. I had moved to another city and taken my

business to another bank, but life was busy and calling the
old bank seemed tedious. Author Anne Helen Petersen might
blame such everyday lethargy on the effects of “late capitalism,”
which I—as a member of the “millennial” generation—am
particularly subject to. But I would simply say I had other
things to do. In the end, the business was done in just a few
minutes, and I forgot all about it.

In 2019 Ms. Petersen, then a reporter for Buzzfeed, wrote
a popular essay about how millennials were afflicted with
paralysis and anxiety. They struggled to complete simple

tasks like getting their knives
sharpened. This “burnout”
couldn’t be cured, Ms. Petersen
said, with vacations, better
planning or Marie Kondo-esque
organizational regimes. “It’s our
base temperature,” she wrote in
the essay. “It’s our background
music. It’s the way things are. It’s
our lives.” Since then Ms. Petersen
has, it seems, constructed an entire
worldview around being irritated
by small errands.

“Can’t Even: How Millennials
Became the Burnout Generation”
purports to chronicle how children
of the 1980s and 1990s were ruined

by the class anxieties of their baby-boomer parents;
“conditioned to precarity” (that is, a state of just-getting-by)
because of a tough economy after 2008; and are now
bouncing through life distracted and full of discontent.
Her diagnosis may be overbroad and unconvincing, but
“Can’t Even” can serve as a guide to a class of American
adults who are replacing life’s mediating institutions with
careerism and political activism, to no great result.

Ms. Petersen’s first target is middle-income baby-boomer
parents, whose parenting style she calls “concerted culti-
vation,” or “raising resumes.” As the author describes it, the
“child’s schedule—beginning with naptimes and continuing
through competitive dance, or music, or sports—takes prece-
dence over the parent’s; the child’s well-being, and, more
importantly, their future capacity for success, is paramount.”
There is ample evidence that emerging adults have become
less resilient. Turning childhood into a pressure cooker of
activities and achievements is no doubt part of the story.

Ms. Petersen is a shrewd observer of other trends as well.
College “at any cost,” as she writes, was and is oversold as a
surefire way to succeed. (And many millennials have run up
student loans.) “Do what you love,” despite what many young
people have been told, is horrible advice. (Good luck paying
back those loans.) As for millennials’ distractedness: Social
media and iPhones “encourage our worst habits and aggravate
our burnout” and turn us into lonely digital addicts. The
author invokes political scientist Robert Putnam’s “Bowling
Alone” (2000), which described the unraveling of the Ameri-
can social fabric, and she’s right that the “Elks Club, the vol-
unteer fire department” and other institutions are in trouble.
Millennials may have a hard time seeing social organizations as
ends in themselves, rather than as credentialing institutions.

Less credible is Ms. Petersen’s story about the economy.
Millennials’ prospects have been slammed by the Great
Recession and now a pandemic. But her refrain about pervasive
fears of “downward mobility” is defied by the fact that the
middle class has been shrinking in part because more people
are moving up out of it. The share of U.S. households earning
more than $100,000 (in 2017 dollars) has tripled since 1967,
while the share of households earning $35,000 to $100,000 fell
to about 41% from 54%, as Mark Perry of the American Enter-
prise Institute has pointed out; much of the mobility is upward.
Ms. Petersen’s claim that millennials are worse off than past
generations is also complicated by today’s wildly higher
consumption levels, which makes comparisons difficult.

Part of the author’s goal is to push back on stereotypes
about millennials, but “Can’t Even” often confirms them. “I’m
the most unleisured person I know,” Caroline, a “white writer
and podcaster in her thirties,” tells the author. We meet a
young Chinese American immigrant who took up synchro-
nized swimming in school, since stellar grades alone weren’t
“that interesting of an angle” for an Asian applying to college.
Does this inspire reflection from the author about the role of
racial preferences in college admissions? Of course not.

The chapter titled “The Exhausted Millennial Parent”
suggests that this generation of moms and dads are not an
improvement over their baby-boomer parents. The same
“expensive, anxious, and paranoid” parenting style, she
suggests, is now laundered through the “Instagram
accounts, Facebook parenting threads, blogs, newsletters,
podcasts, and parenting books that fill bourgeois mothers’
media diets.” The author proposes free or subsidized child
care; it is odd to complain about a culture obsessed with
work and then propose that parents have more freedom to
spend more time in paid labor.

Ms. Petersen’s conclusion, subtly titled “Burn It Down,”
offers no policy solutions to the millennial life of overwork
and overstimulation, aside from suggesting that—I am not
making this up—“private equity should be banned or highly
regulated.” She writes that the cure for the problems of capi-
talism need not be “anarchy, per se” (phew), but insists that
the fixes for her generation’s personal problems must be
political. Earlier the author notes, in passing, that millennials
“have stopped going to religious services in massive
numbers”; many are trading in organized faith for political
agitation—which, if Ms. Petersen’s portraits are any indica-
tion, is not delivering a life rich with meaning and substance.

The author writes that, “like an ever-growing number of
millennials,” she has delayed typical adult milestones. She
says she doesn’t feel “the need” for marriage. She sees the
life decisions of her and her peers as the product of cultural
forces around her. “Did I choose to delay these things,”
she asks rhetorically, “or did societal realities make it
difficult to do anything other than delay them?” Blaming,
as this book does, capitalism, Donald J. Trump, management
consultants, patriarchy, Instagram—all of that, and nearly
everything else, is easier than facing up to the significance
of one’s own choices.

Mrs. Odell is an editorial-page writer for the Journal.

A book-length inquiry into why
millennials find themselves afflicted
by paralysis, distraction and anxiety.

Our Company Gets Back to Work

Washington

J P Morgan is bringing its
traders back to work. So
are we. A couple of

weeks ago we decided the ef-
fectiveness and success of our
public-relations firm couldn’t
survive on Zoom alone.

Like many American em-
ployers, on March 13 we
switched overnight to 100%
remote working. At the time
no one knew how quickly the
coronavirus was spreading or
how deadly it was. Testing
was all but nonexistent, and
so was government guidance
for businesses. So we told our
employees to stay home and
hold meetings via Zoom, even
though no official had or-

dered us to shut our doors.
Amazingly, productivity

went up. Our clients, facing
the same universal crises,
needed more help. Our em-
ployees had extra hours to
work without commutes or
lunch breaks. While we lost
some business due to pan-
demic budget cuts, we were
fortunate to receive some
government aid and pick up
additional business.

But as weeks turned into
months, the deficiencies of
working remotely became
apparent. Online video con-
ferences are no substitute for
the creativity that happens
when a group of smart peo-
ple get together in person.
Trust between colleagues can
easily break down outside
the office. As managers, we

started having to sort more
interoffice strain than we’d
ever seen when we were in
the office.

So we decided to get ev-
eryone back together. We
looked closely at the science
before making our decision.

Throughout this crisis, the
guidance from the federal and
local government for reopen-
ing a company like ours was
scarce. But in Washington, far
fewer than 1 in 100,000 peo-
ple are dying from the dis-
ease daily and the test case

positivity rate is less than 2%,
the rate at which even the
most cautious government of-
ficials say is safe for most
businesses to reopen.

We encouraged staff with
child-care or family health
concerns to keep working re-
motely. We wear masks, do
daily temperature checks,
sanitize constantly, keep win-
dows open, and have high-
grade air purifiers scattered
throughout the office.

The improvement in mo-
rale, productivity and revenue
came faster than we could
have hoped. Most important,
the staff is happy to be able
to see each other again.

Messrs. Conant and Sulli-
van are founding partners of
Firehouse Strategies.

By Alex Conant
And Terry Sullivan

Zoom conferences are
no substitute for
in-person meetings.

OPINION

How crazy
does the vio-
lence have to
get before it
costs the
Harris-Biden
campaign the
e l e c t i o n ?
(Nomencla-
ture update:
On Monday,
Kamala Har-

ris referred in public to
something she called the
“Harris administration.” In a
speech the next day, Mr. Bi-
den himself referred to “a
Harris-Biden administra-
tion.” If that’s how they
want it, fine by me. From
now on, it’s “the Harris-Bi-
den campaign.”)

For weeks, analysts have
been pondering whether the
“law and order” issue ele-
vated by President Trump
and the Republican conven-
tion could have a material ef-
fect on voting this fall. Gen-
erally, they have minimized
the issue. But like the hurri-
canes rolling in from the At-
lantic Ocean, the waves of
urban violence have appar-
ently become impossible to
ignore.

A Monmouth poll out this
week finds 65% of respon-
dents say “maintaining law
and order” is a big problem.
The poll’s self-identified
party affiliations are 28% Re-
publican, 41% independent
and 31% Democratic. Here’s
the election’s ticking time-
bomb: Among “non-Republi-
can” blacks and other minori-
ties, more than 60% agree
that civil disorder has be-
come a big issue, while just
46% of white non-Republi-
cans see it as a problem.
Looks like where one lives
explains a lot about the Dem-
ocratic worldview.

There’s more bad news at

Democrat Madness
the wrong moment for Har-
ris-Biden: Conclusive evi-
dence has emerged that the
American left is certifiably
insane.

After the shooting this
week of two cops in Compton,
south of Los Angeles, a small
contingent of antipolice pro-
testers stood outside a hospi-
tal chanting, “We hope they
die!” Mr. Biden tweeted criti-
cism of both incidents as “un-
acceptable” and “entirely
counterproductive.”

We don’t make the left-is-
insane charge lightly.

Up to now, the conven-
tional liberal/media/Demo-
cratic story line has been that
“most” of the protesters are

peacefully objecting to racism
and police practices. But it
has become impossible not to
see something else that falls
between carrying signs and
looting stores.

It is common practice for
these protesters, men and
women, to stand inches from
the faces of cops, especially
black cops, screaming insults
and personal obscenities with
no letup. This behavior is a
phenomenon worth thinking
about.

It wasn’t long ago that ev-
eryone but the genuinely in-
sane knew that if you did this
to a cop, odds were you
would be a) arrested and/or
b) popped with a billy club.

But these protesters get up
into the faces of the police,
shrieking, because they know
a) they will not be arrested,

b) if they are arrested, they
will be released quickly, and
c) they will be released be-
cause the prosecutors in
these cities probably won’t
press charges. Instead, prose-
cutors are looking for reasons
to cite the police for acts of
violence.

This is new—a status quo
in which there is no fear of
the police by protesters or
common street criminals. A
line in the sand has been
washed away.

This condition didn’t hap-
pen in the past 100 days.
Democratic politics has been
building toward precisely
this redefinition of law and
order for at least 20 years.

Embarrassed and per-
plexed by the decadeslong
persistence of crime and in-
carceration in inner-city
neighborhoods, progressive
legal theorists proposed “de-
criminalization” as an alter-
native. They essentially rede-
fined crime as something
closer to a behavioral prob-
lem. And they blamed the po-
lice function for incarcera-
tion rates.

This argument appealed to
many liberals (living in low-
crime ZIP Codes) who have
elected progressive prosecu-
tors in Philadelphia, San
Francisco, Chicago, Boston,
Dallas, San Antonio, Seattle,
Orlando, Fla., St. Louis, the
New York City borough of
Queens and elsewhere.

An important political
document in this evolution
was released in July—the Bi-
den-Sanders Unity Task
Force. Note that it appeared
one month after the protests,
looting and urban shootings
began in May.

Under the Biden-Sanders
heading “Protecting Commu-
nities by Reforming Our
Criminal Justice System,” the

words “felony,” “homicides”
or “gangs” appear nowhere.
It’s almost entirely about one
thing—the police and reduc-
ing their role. “Shootings”
appears once—in regard to
“police shootings.”

Subsequent proposals on
the official Biden campaign
website overwhelmingly re-
flect these policies. The Dem-
ocrats’ failure at their con-
vention to mention the
violence wasn’t just avoid-
ance of an inconvenient real-
ity. It was a conscious ideo-
logical choice. To restate a
point made previously in this
space: There will be no re-
turn to normal if Harris-Bi-
den wins.

The political problem for
Democrats and Joe Biden
surfaced by the Monmouth
poll is that the post-Floyd
protests put the progressive
urban policing model to an
unexpected real-world test,
which it has failed demon-
strably and disastrously. It
has led not to what Presi-
dent-in-the-wings Harris this
summer described as “rei-
magining how we do public
safety in America” but in-
stead a virtual collapse of the
police function.

The result is an abrupt
spike in urban crime and
moblike political protesters
exploiting official restraints
on police. It’s a perfect, still-
raging storm of progressive
failure. Which now means
Democratic failure.

So my argument: The Dem-
ocratic left has turned certifi-
ably insane, if one definition
of irrational behavior is the
refusal to recognize the dam-
age being done, primarily to
black and Hispanic neighbor-
hoods, by catastrophic vio-
lence. Voters, it appears, have
begun to notice.

Write henninger@wsj.com.

Political insanity can
be defined as refusing
to admit the reality of
destructive violence.

WONDER
LAND
By Daniel
Henninger

T he presidential contest
is the most important,
but hardly the only

critical battle this fall. There’s
also a big fight for the Sen-
ate, with huge ramifications
for whoever occupies the
White House.

If President Trump wins
re-election, he’ll need a Re-
publican Senate to confirm
his nominees and block liberal
policies and legislative con-
straints on his powers coming
from a presumably Demo-
cratic House.

If Joe Biden occupies the
Oval Office, he’ll want a Dem-
ocratic Senate to confirm his
nominees and push through
his left-wing agenda, which
includes massive tax in-
creases, trillions more in
spending, some form of a
Green New Deal and measures
to lock in Democratic domi-
nance, perhaps including
statehood for the District of
Columbia and Puerto Rico and
a Supreme Court packing
scheme.

Passing all this would re-
quire killing the Senate’s 60-
vote requirement to force a
vote on legislation. In July,
Mr. Biden said he’d “have to
take a look” at letting the
Senate pass bills with a sim-
ple majority, a radical change
in how the body has operated
since its creation.

It’s widely accepted that
the party that wins the White
House also wins the Senate,
but this isn’t exactly true. It’s
who wins the states with Sen-
ate races that matters, not
who wins the country. One

GOP Senate Hopefuls Try to Outrun Trump
hundred twenty-two of the
139 Senate matchups since
2012 have been won by “the
party that won that state’s
most recent presidential
race,” according to the Pew
Research Center.

Of the 23 GOP seats up this
fall, nine are in deep-red
states—Arkansas, Idaho, Loui-
siana, Mississippi, Nebraska,
Oklahoma, South Dakota, Ten-
nessee and West Virginia—
while Alabama, which Demo-
crat Doug Jones won in a
2017 special election, is
widely assumed to be an al-
most-certain GOP pickup. If
you add these 10 to the 30
GOP senators not up for re-
election, that would get you
to 40 Republican senators in
the next Congress.

Five more Republicans are
heavily favored but face vary-
ing degrees of opposition:
Alaska’s Dan Sullivan, Rep.
Roger Marshall in an open
Kansas seat, Senate Majority
Leader Mitch McConnell in
Kentucky, South Carolina’s
Lindsey Graham and Texas’
John Cornyn. Some of their
opponents benefit from the
Democrats’ small-donor fund-
raising machine. Still, all five
Republicans are likely victors,
at least if they don’t take any-
thing for granted. This would
bring the GOP’s numbers in
January to 45.

There are four contests in
states Mr. Trump carried in
2016 and should carry again.
But Arizona’s Martha McSally,
Iowa’s Joni Ernst, Montana’s
Steve Daines and Georgia’s
David Perdue must campaign
hard and effectively. It’s
hardly a foregone conclusion

Mr. Trump will win all their
states.

Also, while there are ad-
vantages to Minority Leader
Chuck Schumer’s practice of
often recruiting candidates
with no prior political service,
the drawback is that these
Democrats haven’t been vet-
ted. Mark Kelly in Arizona
turns out to have recruited a
major Chinese investor for his
space-tech company that’s de-
scribed as “an arm of the Chi-
nese Communist Party.” Iowa

real-estate executive Theresa
Greenfield has a record of
harsh evictions. Nine of the
10 documentaries Georgian
Jon Ossoff’s production com-
pany made were for Al
Jazeera. If Republicans carry
three or four of these races,
they’ll be knocking on the
majority.

The GOP’s three toughest
contests are re-electing Cory
Gardner in Colorado, Susan
Collins in Maine and Thom
Tillis in North Carolina. Sens.
Gardner and Collins are their
party’s two best candidates
this cycle, running energetic,
nearly textbook-perfect cam-
paigns. Both are capable of
being in that 12% who win a
state their party loses in the
presidential race. Mr. Tillis,
an outstanding legislator, is
neck-and-neck in a state

where Mr. Trump has a slight
advantage. Win one or two
and the GOP could well be in
the majority.

Republicans have pickup
opportunities in Michigan
with repeat nominee John
James and Minnesota with
former Rep. Jason Lewis, but
their fates depend on Mr.
Trump winning their states.

Senate control could come
down to the second Georgia
seat, a special election caused
by Sen. Johnny Isakson’s res-
ignation for health reasons.
There’s a November “jungle
primary” with 14 candidates
from all parties on one ballot.
Polling shows Republican Sen.
Kelly Loeffler, appointed to
fill the vacancy, now leads the
pack. The Democrats’ pre-
ferred candidate, pastor Ra-
phael Warnock, is about to
blow past the other Republi-
can running, Rep. Doug Col-
lins, and may emerge in first
place in November. The two
top vote-getters will then ap-
pear in a Jan. 5 runoff, per-
haps settling control of the
Senate.

It’s natural for Americans
to focus on the presidential
race, especially this year. But
with the House likely to re-
main in the hands of a
smaller but more liberal Dem-
ocratic majority, the outcome
in the Senate will have a na-
tion-shaping impact, no mat-
ter who’s elected president.

Mr. Rove helped organize
the political-action committee
American Crossroads and is
author of “The Triumph of
William McKinley” (Simon &
Schuster, 2015).

The presidential race
determines their odds,
but each candidate has
a unique way to win.

By Karl Rove
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Never Trumpers Must Confront Hard Truths
Regarding Walter Olson’s “Never

Trump, Now More Than Ever” (op-ed,
Sept. 10): For Mr. Olson, this year’s
election has nothing to do with Presi-
dent Trump’s policies or Joe Biden
and his policies. It is strictly a throw-
the-bum-out opportunity.

Mr. Olson’s simple analysis is the
same one Democrats are selling and
is dead wrong. President Trump’s
worst instincts are held in check by a
hostile press, many U.S. institutions,
Democrats in Congress, Democrats
running states and cities (often into
the ground), bureaucrats and whistle-
blowers in Washington, state and fed-
eral judges, etc.

While Mr. Trump has been blocked
at every turn, former Vice President
Joe Biden would face few institu-
tional impediments. Much of Mr. Bi-
den’s policy agenda was crafted by
the left wing of his party. Voters who
agree with Mr. Olson and swap Mr.
Trump’s distasteful character for Mr.
Biden’s character also will be buying
policies that appeal to Sens. Kamala
Harris (his running mate), Bernie
Sanders and Elizabeth Warren, as
well as “the Squad” in the House.
How much is all of that dazzling
character worth?

Democrats have been open about
plans to remake the U.S. economic
and political systems, including end-
ing Senate filibusters, packing the
Supreme Court if necessary, adding
one or two new Democratic-majority
states and spending like there is no
tomorrow. Mr. Biden’s left-wing sup-
porters tell us that our history needs
to be cleansed and rewritten. Vote
for Mr. Biden if you think Washing-
ton, run by a person of good charac-
ter, can solve all the problems in
America and your life—poverty, poor
education choices, broken families,
addiction, crime, etc. But if you think
that Washington needs to be kept in
check and prevented from making
your problems worse, don’t vote for
the good character advancing the
policy agenda of democratic-social-
ists and their social-justice cousins.
Stick with the bad character you
know.

ADAM GRAHAM
Charleston, S.C.

Mr. Olson’s diatribe from his elite
and privileged position is exactly why
President Trump resonates with reg-
ular folks trying to earn a living and
raise a family.

BRUCE MORRISON
Indianapolis

Walter Olson makes an important
point about the limited power of the
federal government, including the ex-
ecutive branch. Absent declaring
martial law based on Article II, Sec-
tion 9 of the Constitution or, per-
haps, involving travel from one state
to another, the president doesn’t
have the power to tell a person who
is legally in the U.S. to stay home.
Nor can the president tell one where
they can or cannot go. If that power
isn’t delegated in the Constitution, as

the Tenth Amendment says, that
power is reserved to the states.

So, yes, it is up to the governors to
make those determinations. The pres-
ident may advise and issue guide-
lines. The power otherwise isn’t with
the federal government.

RICHARD MCGRAW
Safety Harbor, Fla.

No doubt President Trump has an
abrasive style and will never be mis-
taken for a choir boy. But I like sub-
stance over style and I like what he
has done. He set the table for a
strong economy pre-Covid with all-
time-low minority unemployment. He
made two great Supreme Court ap-
pointments. He withdrew from the
disastrous Iran nuclear agreement
which enabled Iranian surrogates to
murder even more American troops,
thanks to a plane load of cash. He
took action against China, after 30
years of empty talk from politicians
of both parties complaining about
unfair trade practices and theft of in-
tellectual property.

President Trump lets others do the
virtue signaling. He gets things done.

JOHN HOLLAND
Tampa, Fla.

I, too, was a Never Trump conser-
vative in 2016, detesting Donald
Trump right up until Election Day,
and have since come around to ac-
cept him. I separate his policies
(mostly good and quite conservative)
from his personality (mostly bad and
quite deplorable). He’s not even close
to being presidential.

But the Democratic Party is hell-
bent on ending the Senate filibuster,
a rule that protects the rights of the
political minority and, if at all possi-
ble, would amend the Constitution to
do away with the Electoral College.
These are actions designed to in-
crease the political power of the
Democratic Party, not to improve the
lot of the people. Democrats and Joe
Biden want to give statehood to
Washington, D.C., and Puerto Rico
but only because this would add
Democratic seats in the Senate, help-
ing to further tip the balance in their
favor. These aren’t the actions one
takes out of concern for the rule of
law and the health of a democracy.
So, Mr. Olson, spare me your bro-
mides about how you won’t vote for
President Trump out of concern for
the Constitution. Should President
Trump win re-election in November,
you can thank me and tens of mil-
lions of patriotic Americans for see-
ing the true threat to this country
and the Constitution, and responding
appropriately, and peacefully as well.

ANDREW GLICKLER
Plano, Texas

I don’t like President Trump but
will saddle up with the silent-major-
ity posse and vote for him. I will then
be glad I will never have to vote for
him again.

GREG DEBSKI
Howell, N.J.

LETTERS TO THE EDITOR

“Did Robin Hood give to
the poor only for the deduction?”
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Pepper ...
And Salt

Do We Need a Sarbox Rule to Fix Congress?
Harlan Ullman (Letters, Sept. 12),

responding to Sen. Ben Sasse’s “Make
the Senate Great Again” (op-ed, Sept.
9), calls for legislators to have to af-
firm that they have read bills before
voting on them. Doesn’t this sound a
lot like the requirements on corpo-
rate executives instituted by the Sar-
banes-Oxley Act almost two decades
ago?

Acting Attorney General Sally
Yates testified that she wouldn’t have
signed the bogus FISA warrants if she
knew that underlings had put false
information in them. Corporate exec-
utives couldn’t use that excuse—they
are responsible for the veracity of all
data in documents they sign. Ms.
Yates’s Justice Department might
have prosecuted them under Sarbox.

The left has called for accountabil-
ity for one—and only one—govern-
ment service: the police. Why just the

police? What is needed is a Sarbox
law for government that demands ac-
countability for all government agen-
cies and employees: police, teachers,
prosecutors, legislators, etc. The
name for the bill is simple: Make All
Government Accountable. The acro-
nym is memorable.

FRED VAN BENNEKOM
Bolton, Mass.

Mr. Ullman cites the voluminous
1,824-page Senate Defense Authoriza-
tion Bill as a prime example of un-
controlled legislation. He points out
that it is likely that no senator even
read the bill, let alone really under-
stood what was in it. This echoes
what James Madison feared over 232
years ago writing in Federalist No.
62: “It will be of little avail to the
people that the laws are made by
men of their own choice if the laws
be so voluminous that they cannot be
read, or so incoherent that they can-
not be understood.”

BRUCE KLEINMAN
Oak Park, Ill.

In Praise of Cars That Have
Manual-Transmission Drive

Regarding David L. Scott’s “Mourn-
ing the Manual Transmission” (op-ed,
Sept. 12): My wife and I purchased a
manual-transmission vehicle for our
grandson on his 16th birthday. His
mother had learned to drive on a man-
ual transmission. In addition, the use
of two hands limits cellphone and tex-
ting activity, and most of his friends
would be unable to borrow it.

MICHEL B. WOLFE
Johnstown, Pa.

My last six vehicles had manual
transmissions and I’ve never worried
about being carjacked.

STEVE HESSMANN
Mercer, Pa.

The Higher Wages of Growth

I n case you missed it, and most of the me-
dia did, the Census Bureau reported Tues-
day that the median household income in

2019 grew a whopping 6.8%—
the largest annual increase on
record. While this year’s gov-
ernment-ordered lockdowns
will erase these gains in the
short term at least, it’s still
worth highlighting how
lower-income workers and
minorities benefited from
faster growth and a tighter labor market before
the pandemic.

Real median U.S. household income last year
rose by $4,379 to $68,709. In dollar amounts,
this is nearly 50% more than during the eight
years of Barack Obama’s Presidency. The
wealthy last year benefited from a roaring
stock market, as they did during most of the
Obama years.

But lower andmiddle-income folks were also
finally sharing more in the country’s growing
wealth. Notably, median household incomes in-
creased more among Hispanics (7.1%), blacks
(7.9%), Asians (10.6%) and foreign-bornworkers
(8.5%) versus whites (5.7%) and native-born
Americans (6.2%). One reason ismoreAmericans
with lower education levels were working.

Last year the number of Americans with em-
ployment earnings increased by 2.2 million, in-
cluding 1.2 million more who were employed
full-time, year-round. Median earnings in-
creased by an astounding 7.8% for women com-
pared to 2.5% for men. What was that about
closing the gender earnings gap?

After the 2008-2009 recession, increases
in government transfers reduced the incentive
for unemployed Americans to work. These in-
cluded 99 weeks of unemployment benefits,
which didn’t lapse until 2013 and then many
Americans out of work went on Social Security
disability.

Between the third quarter of 2009—the re-
cession officially ended in June—and the third
quarter of 2015, labor participation among 25-
to 54-year-olds declined to 80.7% from 82.7%.
Accelerating wage growth in recent years, par-
ticularly in blue-collar industries, has drawn
more workers off the sidelines, and the prime-
age labor participation rate climbed back to
82.9% during the first quarter of 2020.

The result: Poverty fell 1.3 percentage points
last year to 10.5%, the lowest level since 1959,
and declined more for blacks (2 percentage
points), Hispanics (1.8), Asians (2.8), single
mothers (2.6), people with a disability (3.2),
and no high-school diploma (2.2). The black
(18.8%) and Hispanic (15.7%) poverty rates were
the lowest in history.

As family household incomes increased, the
child poverty rate also declined to 14.4% from
16.2% in 2018 and 18% in 2016. The decline in
childhood poverty last year was nearly twice
asmuch as during the entire Obama Presidency.
The most pro-family policies are those that in-

crease jobs and wages.
Income inequality last year also declined by

most measures as the bottom quintile’s share
of income grew 2.4%. But in-
comes grew across the distri-
bution with many lower earn-
ers rising into the middle
class, some of whom joined
the ranks of the affluent.

The share of households
making less than $15,000 in
inflation-adjusted dollars de-

clined to 9.1% last year from 10.4% in 2016 and
11.2% in 2010. At the same time, the share with
income between $75,000 and $200,000 in-
creased to 36.1% from 34.4% in 2016 and 32.8%
in 2010 while the percentage earningmore than
$200,000 ticked up to 10.3% from 8% in 2016
and 5.9% in 2010.

In other words, all Americans were gaining
economic ground. But lower and middle-class
Americans enjoyed the largest gains relative to
the Obama Presidency. Incomes naturally fell
during the 2008-2009 recession, but they were
slow to recover. Worker earnings declined and
poverty rose through 2012 despite the increase
in government transfer payments.

Income transfers are supposed to temporar-
ily offset earnings during downturns, but for
many Americans they became substitutes for
jobs after the last two recessions. Not until
2015, when government tightened up on dis-
ability payments, did household incomes begin
to rise markedly as more prime-working age
Americans returned to the workforce.

i i i

These income gains weren’t magical. Policy
changesmattered. The Obama Administration’s
obsession with income redistribution and regu-
lation retarded business investment and eco-
nomic growth. This in turn led to slower in-
come growth for most Americans.

Business investment and hiring increased
amid the Trump Administration’s deregulation
and the GOP’s 2017 tax reform that unleashed
animal spirits. New business applications in-
creased twice as much during the first two
years of the Trump Presidency versus the last
two Obama years, other Census data show.

Employers competed for workers by increas-
ing wages and digging deeper into applicant
pools by hiring folks with disabilities, less edu-
cation and even criminal records. Rising eco-
nomic growth lifted all classes. The record of
his first three years are why voters still give
President Trump an edge over Joe Biden on the
economy.

The pandemic will eventually end, and the
labor market is recovering faster than ex-
pected. The question for Americans on Nov. 3
is what kind of economy they want to have on
the other side. The Trump policy mix lifted
wages for all and reduced inequality. The
Obama-Biden policy mix that put income redis-
tribution first led to slower growth and more
inequality.

Before the pandemic,
income growth soared
and poverty fell to the
lowest rate since 1959.

Powell Becomes the Anti-Volcker

The Federal Reserve confirmed again
Wednesday thatwe live in abizarremon-
etary world by issuing two paradoxical

predictions. The sages of the
Open Market Committee
(FOMC) said theeconomy is re-
covering faster than they had
thought, but that interest rates
will nonetheless have to stay
near zero through 2023.

In one sense the Fed’s statementmerely puts
more specificity on the new inflation-targeting
policy that FedChair JeromePowell laid out last
month.We called it, only half in jest, “low rates
forever!” Wednesday’s statement nailed down
that zero-rate forecast through at least 2023, or
longer if inflation doesn’t average 2% or higher
by then.

Yet how in the sainted name of Paul Volcker
can the Fedpredictwhat interest rateswill be at
the endof thenext Presidencywhen itmisjudged
the economy so much over the last three
months? In June the FOMC’smedian prediction
for GDP this year was minus-6.5%. Ninety days
later it’s only minus-3.7%. The median jobless
rate prediction in June for the end of the year
was 9.3%; now it’s 7.6%.

Even discounting for the uncertainties of

Covid-19, these are largemisses. The Fed’s fore-
cast sees healthy growth continuing for three
more years,with unemployment falling to 4% in

2023, GDPgrowing at 2.5%, in-
flation at 2%but interest rates
still at near zero. Huh?

The Fed has junked the old
Phillips Curve connection be-
tween inflation andunemploy-
ment, which is good. But it

doesn’t seem to have a replacement theory of
monetary policy beyond saying, ever more ex-
plicitly, that it wants inflation to really take off
before it will raise rates. Mr. Powell is now the
anti-Volcker, who will do whatever it takes to
spur inflation.

One other point: In his press conference
Wednesday, Mr. Powell repeated his lecture to
Congress that “my sense is thatmore fiscal sup-
port” is needed for the economy. He offered no
argument beyond consumer spending and no
specific policy guidance. He seems towant Con-
gress simply to spend more.

Please stop. Fiscal policy isn’t the Fed’s job,
or at least it shouldn’t be, and themore itmed-
dles in spending debates the more people will
see it as a political actor. Predicting interest
rates four years from now is hard enough.

The Fed says it will keep
interest rates at near
zero through 2023.

An Aluminum Tariff Reprieve

T he Trump Administration announced
Tuesday that it will lift its 10% tariffs on
Canadian aluminum for the last four

months of this year. Hallelu-
jah. With Canada threatening
to retaliate against U.S. busi-
nesses, President Trumpmust
have realized that his tariffs
could hurt him politically.

In August the Administra-
tion imposed Section 232 tariffs on Canadian
aluminum, citing higher import levels than the
year before. Tuesday’s reversal came hours be-
fore Canada was expected to announce retalia-
tory tariffs on some $2.7 billion in U.S. alumi-
num products. Unwrought aluminum imports
from Canada for the rest of the year are set to
decline “sharply from the surges experienced
earlier in the year,” the U.S. Trade Representa-
tive (USTR) said in a statement.

American business groups and aluminum
manufacturers criticized the August tariffs for
causing uncertainty and raising prices. The gov-
ernors of Maine, New Hampshire and Vermont

bemoaned the costs in a letter toMr. Trump last
week. “The impact of the tariffs will reduce
competitiveness of aluminum-consuming in-

dustries and ripple through-
out New England supply
chains of manufacturing and
technical production,” they
wrote. Mr. Trump is hoping to
win New Hampshire.

The tariff reprieve spares
manufacturers and consumers for now. ButMr.
Trump could reimpose them in a second term.
USTR warned that if Canada exceeds 105% of
certain “expected” shipment levels—levels still
well below those of last year—the U.S. could re-
instate the tariffs.

According to USTR, the earliest the U.S.
could reimpose tariffs is “six weeks after the
end” of September, which rules out new tariffs
before Election Day. It's nice to see that the
Trump Administration realizes that tariffs
aren’t political winners. If only the President
would stop thinking of them as his household
economic remedy.

The U.S. lifts penalties
on Canada, at least

through Election Day.

REVIEW & OUTLOOK
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The Real Cost of Biden’s Plans

veiled approach to advancing the
“clean energy revolution and environ-
mental justice” outlined in his plat-
form. Instead of using a carbon tax,
which would use market forces to re-
duce the economic damage but also
obviously violate his tax pledge, he
would apply the force of regulation.
He aims, for example, to eliminate
emissions for passenger vehicles,
which would make buying a new car
thousands of dollars more expensive.
As President Trump is apt to explain,
regulations are “stealth taxation, es-
pecially on the poor.”

And the poor would suffer most
under Mr. Biden’s platform. Dividing
U.S. households into five income
groups, I have estimated the regula-
tory costs of each quintile and ex-
pressed them as a percentage of
each quintile’s average income. The
costs to the bottom group amount to
15.3% of its total income—represent-
ing a burden equal to all the taxes
they currently pay. This group would
experience part of the cost as lower
wages, but the biggest bite would

come in diminished purchasing
power due to higher prices for en-
ergy, cars and other consumer
goods.

The top quintile, by contrast,
would suffer the least from regula-
tory restoration, with labor, energy
and other consumer rules amounting
to only a 2.2% implicit tax on the
highest earners.

This estimate includes not only
regulations Mr. Biden has explicitly
said he would revive, but also many
of those that would be necessary to
meet the goals outlined in his plat-
form. My analysis of a hypothetical
revival of the regulatory state fo-
cuses on 10 of Mr. Trump’s key de-
regulatory actions—five of which re-
verse employment regulations such
as employer mandates—and on a re-
vised definition of “joint employer.”
These employment regulations held
down productivity and wages and re-
duced job opportunities, especially
for less-skilled workers.

Not only has Mr. Trump removed
hundreds of regulations that Mr. Bi-

den is inclined to resurrect; the pres-
ident has also slowed the pace of
new rules compared with prior ad-
ministrations. The nearby chart
therefore also includes the costs of a
revival of the regulatory state, by
which I mean returning to the prior
trend of new rule making in the reg-
ulation of employment, consumption
and energy. The chart also shows the
costs of a ban on fracking—another
policy Mr. Biden has not full-throat-
edly endorsed but that would be nec-
essary to meet his goal of 100% clean
energy by 2035—which would in-
crease consumer prices for electric-
ity, heat and gasoline.

None of this should be a surprise.
An active regulatory state is a play-
ground for the privileged class to in-
dulge its own preferences at the ex-
pense of ordinary Americans.

Mr. Mulligan is a professor of eco-
nomics at the University of Chicago.
He served as chief economist of the
White House Council of Economic
Advisers from 2018-19.

By Casey B. Mulligan Burden of reviving the regulatory state by household income quintile
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P residential candidate Joe
Biden has pledged that his
administration will impose
no new taxes on Americans
making $400,000 or less

and that there will be “no raising
taxes . . . on mom and pop busi-
nesses.” Both his policy platform and
his record belie that promise.

During their first campaign for
the White House, the Obama-Biden
ticket “firmly” pledged that “no fam-
ily making less than $250,000 a year
would see any form of a tax in-
crease.” They soon pushed through
the Affordable Care Act, which in-
cluded a tax penalty for failing to
purchase health insurance, paid pri-
marily by people earning less than
$50,000 annually. Though that levy
is gone, the ACA still includes a
poorly implemented tax on medium-
size and large employers that don’t
offer health insurance to most of
their workers. I estimate that this

penalty, if enforced, would cost low-
income families an average of about
$700 a year, including in the average
those whose employers aren’t penal-
ized. The penalty’s effect on job
availability would make its cost felt
by a wide swath of workers.

The ACA also included many other
significant taxes that were so well
hidden that the Congressional Bud-
get Office overlooked their effects
when it originally scored the bill
2010. Later CBO had to backtrack.

Today Mr. Biden takes a similarly

The Democrat promises
not to raise taxes, but
middle earners will pay for
his regulatory free for all.

Homicide
Stats Show
‘Minneapolis

Effect’
By Paul Cassell

C ities across the country suf-
fered dramatic increases in
homicides this summer. The

spikes were remarkable, suddenly
appearing and widespread, although
often concentrated in disadvantaged
neighborhoods. This year is on
track to be the deadliest year for
gun-related homicides since at least
1999.

The homicide spikes began in
late May. Before May 28, Chicago
had almost the same number of ho-
micides as in 2019. Then, on May
31, 18 people were murdered in Chi-
cago—the city’s most violent day in
six decades. Violence continued
through the summer. July was Chi-
cago’s most violent month in 28
years. As of Sept. 1, murder is up
52% for the year, according to Chi-
cago Police Department data.

Chicago’s shooting spike re-
flects what is happening in many
major cities across the country.
Researchers have identified a
“structural break” in homicide
numbers, beginning in the last
week of May. Trends for most
other major crime categories have
remained generally stable or
moved slightly downward.

What changed in late May? The
antipolice protests that began
across the country around May 27
appear to have resulted in a decline
in policing directed at gun violence,
producing—perhaps unsurpris-
ingly—an increase in shootings.

The sequence of events is
straightforward. George Floyd’s
death while in police custody in
Minneapolis produced demonstra-
tions against the police in major
cities from coast to coast. As a re-
sult, officers in most cities had to
be redeployed from their normal
duties to help manage the protests,
some of which turned violent.

Even as the demonstrations
abated, what is commonly called
“proactive” policing declined. Po-
lice department data show that
street and vehicle stops in Minne-
apolis and Philadelphia dropped
sharply in June. In Chicago and
New York, arrests declined steeply.
And in cities around the country,
both law-enforcement and citizen
reports suggest a general reluc-
tance by officers to engage in hot-
spot and other enforcement ef-
forts that are most effective in
deterring gun violence.

The idea that reductions in polic-
ing might be leading to more shoot-
ings has historical precedent.
Heather Mac Donald proposed a
“Ferguson Effect” in May 2015 to
explain homicide increases in the
aftermath of antipolice protests fol-
lowing Michael Brown’s death in
Ferguson, Mo., the previous year.
Similarly, my research with Richard
Fowles identified declines in police
street stops as the triggering event
for the 2016 homicide spike in Chi-
cago. Beginning in late 2015, pursu-
ant to an agreement with the Amer-
ican Civil Liberties Union, Chicago
police significantly reduced stop-
and-frisks in the city. The result
was a deadly homicide spike the
following year.

The pattern in Chicago in 2016—
a dramatic spike in shootings and
homicides but not other crimes—is
the pattern in many cities across
America today. What Chicago suf-
fered in 2016 is playing out across
a much larger stage today—a new
and deadly “Minneapolis Effect.”

My recent research quantifies
the size of this summer’s Minneap-
olis Effect, estimating that reduced
proactive policing resulted in about
710 more homicides and 2,800
more shootings in June and July
alone. The victims of these crimes
are disproportionately African-
American and Hispanic, often living
in disadvantaged and low-income
neighborhoods.

While these estimates are stated
in the cold precision of an economic
calculation, behind the numbers lies
a tremendous toll in human suffer-
ing—lives lost, futures destroyed
and families left grieving. The na-
tion’s recent homicide spikes re-
quire urgent attention. Even more
urgently, the nation needs to con-
sider all possible responses to this
tragedy, including a restoration of
proactive law-enforcement efforts
aimed at reducing gun violence.

Mr. Cassell is a professor at the
University of Utah’s S.J. Quinney
College of Law.

In cities across the U.S.,
the shooting started when
antipolice protests led
officers to pull back.

OPINION

When a Good Cop
Met a Great Golfer

T he arresting officer was a
white, 24-year-old former U.S.
Marine. His prisoner was a

middle-aged black man. They were on
the side of a nearly deserted South
Florida road in the small hours of
Memorial Day 2017. The officer,
Christopher Fandrey of the Jupiter
Police Department, spent more than
two hours interviewing, testing, ar-
resting and booking Tiger Woods on
a charge of driving under the influ-
ence. Blood tests later showed Mr.
Woods had five pharmaceutical drugs
in his system.

If you watch the arrest tape, and
speak to people who work with Mr.
Fandrey, it becomes clear that he’s a
by-the-book, empathetic police offi-
cer. He’s a good cop. He wouldn’t
treat Mr. Woods differently because
he’s a celebrity, or because he’s
black. He treated Mr. Woods as he
would anyone else under suspicion of
DUI, as a fellow human who was a
danger to himself and the public. The
public’s “Tiger” was his “Mr. Woods,”
repeatedly.

Mr. Fandrey’s manner set the tone.
The athletic icon didn’t fight him.
When asked his hair color at the
Palm Beach County jail, Mr. Woods
said, “Mostly brown—and fading.”
Mr. Fandrey chortled. Later, when he
could have, Mr. Woods didn’t instruct
his defense lawyer to paper over the
obvious and painful facts. In October
2017 he pleaded guilty to reckless

driving and avoided jail.
This week, Mr. Woods will try to

win his fourth U.S. Open and his first
since 2008. He’s chasing Jack Nick-
laus again. Mr. Nicklaus, 80, has 18
major titles, a record. Mr. Woods, at
44, has 15.

No. 15 came last year at the Mas-
ters, almost two years after Mr.
Woods’s life intersected with Mr.
Fandrey’s. In victory, Tiger engulfed

his mother, daughter and son in his
arms. He brought in the chanting
fans as never before. We could all see
it: the rewards of work, the human
capacity for renewal.

Sometime after his arrest and be-
fore that Masters win, Mr. Woods
was asked how his life had changed
since Memorial Day 2017. “It’s gotten
better,” he said. He’s reserved by na-
ture and offered nothing more. He
didn’t need to. He knew where he was
without looking at a leaderboard. A
young policeman helped him get
there.

Mr. Bamberger is a senior writer
for Golf magazine and author of “The
Second Life of Tiger Woods.”

By Michael Bamberger

Officer Fandrey’s empathy
and professionalism
helped ease the way for
Tiger Woods’s comeback.
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How to Live With Covid, Not for It

T he battle against Covid-19 is
entering a new phase, and the
choice for society is whether

to live with the virus or to live for it.
This new phase has been marked by
four developments: Many states have
weathered post-shutdown outbreaks
and case counts are falling; the per-
centage of Americans saying the
pandemic is worsening peaked in
July and is trending down, according
to Gallup polling; the culture wars
over lockdowns and distancing man-
dates are cooling; and inexpensive
rapid testing and a vaccine will soon

be available widely. These develop-
ments create an atmosphere of pos-
sibility—and an opportunity to pivot
away from the fear-fueled policy-
making that has characterized the
pandemic.

Policies forged in fear and panic
have wrought tremendous damage in
exchange for benefits that were at-
tainable at a much lower cost. Over
the past six months, we have man-
aged to sow vicious conflict over
health mandates among people who
would otherwise be cordial; erode
age-old social customs, like visible
smiles and human touch, which are
critical to social cohesion and per-
sonal well-being; and condemn mil-
lions of Americans to financial insta-
bility, depression and even domestic
violence.

The collective goal of this new
phase should be to avoid repeating
the mistakes of the past. When faced
in March with the choice between
imposing limited shutdowns to buy
hospitals time and increase capacity,
and enormous, indefinite shutdowns
that ignored societal and economic
costs, most political leaders chose
the latter. When faced in May and

June with the choice between em-
bracing policies that balanced
Covid-19 prevention with the activi-
ties that give life meaning and poli-
cies that sowed distrust and stirred
fierce passions over civil liberties,
most political leaders chose the lat-
ter. We have the opportunity to
choose differently this time.

Some signs point toward institu-
tions shifting away from fear-fueled
decision making. The Centers for
Disease Control and Prevention is-
sued guidance last month that con-
tacts of persons with Covid-19 “do
not necessarily” need testing if they
are asymptomatic. Early testing
among those infected with the virus
may yield false negatives, and test-
ing vulnerable adults and their con-
tacts is far more valuable than test-
ing healthy young adults. The CDC
now recommends focusing tests
where they are likely to yield the
greatest public-health benefits.

The good sense of this recommen-
dation is so plain, it is almost stupe-
fying. Where is the controversy in
placing disproportionate energy and
attention on populations that are
disproportionately at risk for harm
from Covid-19? Residents of nursing
homes and other long-term care fa-
cilities—who represent less than 1%
of the U.S. population—have com-
prised nearly half of deaths from
Covid-19. A recent study in Annals of
Internal Medicine reported that the
infection fatality rate in noninstitu-
tionalized persons under 40 was
0.01%, compared with 1.7% among
people older than 60—a nearly 200-
fold difference. Sensible policies fo-
cus special attention on populations
facing the greatest harm.

The criticism the CDC has re-
ceived underscores the determina-
tion of too many leaders and health
officials to continue choosing fear-
fueled policy-making. Consider the
facts: The average Covid-19 trans-
mission rate to close contacts is
roughly 10% or 15%. The actual num-
ber of infections may be six to 24
times the number of reported cases,
according to a July study in JAMA
Internal Medicine. It would be im-
possible to close the wide gap be-

tween detected and undetected cases
without resort to authoritarianism.
It’s clear that testing low-risk con-
tacts is a low-value activity.

But critics of the CDC’s new rec-
ommendation subscribe to the be-
lief—knowingly or not—that all at-
tempts to stop Covid-19 transmission
are worthwhile, no matter how small
the benefit or how high the cost. In-
creased public recognition of—and
scientific support for—sensible poli-
cies will steer us away from destruc-
tive decisions fueled by fear.

There is also an opportunity to re-
visit decisions about schooling made
by educational institutions at every
level. College administrators in Ohio
are expending substantial energy
trying to stop young people from so-
cializing; high schools in Georgia are
being pushed toward closure due to
mass quarantining; and intricate
plans are being drafted for young
children—for whom the virus is less
harmful than seasonal influenza—in
districts such as Los Angeles.

Placing disproportionate focus on
Covid-19 transmission in low-risk
populations leads to unwise deci-
sions that do more harm than good.
A wiser investment would focus on
protecting vulnerable populations,
including older teachers, family
members and essential employees,
by directing testing and personal

protective equipment to them and
their close contacts. Early outpatient
therapies for Covid-19 may also pre-
vent serious illness in these popula-
tions, as described in a recent Amer-
ican Journal of Medicine article.

The CDC’s quarantine guidelines
for healthy, low-risk students should
be revisited in light of the outsize ef-
fect quarantines have on their edu-
cational experience—and the possi-
bility of perpetual quarantining for
exposed students if testing is per-
formed frequently. University poli-
cies for Covid-19 prevention also
have an edge of cruelty: Many of
these administrators suspending stu-
dents “caught” socializing would
have been doing the same 30 or 40
years ago.

The point of life is living, and ev-
eryone is better off with policies that
focus on protecting the most vulner-
able populations. That doesn’t take
universal rapid testing or never-end-
ing mandates. It requires only aban-
doning fear, being sensible about
who is targeted for testing and pro-
tections, expanding treatment capac-
ity and therapies—and choosing to
live with the virus, rather than to
live for it.

Dr. Ladapo is an associate profes-
sor at UCLA’s David Geffen School of
Medicine.

By Joseph A. Ladapo

If reason finally prevails
over panic, policy makers
will reopen schools and
focus on the vulnerable.
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BY JULIA-AMBRA VERLAINE

Deutsche
Extends
Remote
U.S. Work

threatening the recovery. U.S.
industrial production rose for
the fourth consecutive month
in August, the Federal Reserve
said on Tuesday, but the in-
crease was much slower than
earlier in the summer.

Nearly half of manufactur-
ers said child-care constraints
made it difficult to recall fur-
loughed workers or hire new
ones in August, according to a
Federal Reserve Bank of Phila-
delphia survey of companies in
its region. The number of open
manufacturing jobs in July
rose back to prepandemic lev-

els, the Bureau of Labor Statis-
tics said last week. It is unclear
exactly how many manufactur-
ing workers are staying home
or not applying for open jobs
across the country.

Manufacturers are shifting
worker schedules, adding on-
site day care and helping em-
ployees find other child-care
arrangements as they work to
increase output.

Huntington Ingalls Indus-
tries Inc., which remained
open during the pandemic be-
cause its aircraft carriers and

PleaseturntopageB2

Many factory workers are
staying home to watch children
who aren’t at day care or school
because of the coronavirus pan-
demic, in another challenge to
U.S. manufacturers working to
rev up assembly lines.

Orders and output for many
manufacturers are recovering
as factories reopen and con-
sumers buy electronics for re-
mote working and supplies to
fix up their homes. But some
factories say the challenge of
keeping workers on the line is

BY AUSTEN HUFFORD

Factories Suffer as Workers
Stay Home for Child Care

HEARD ON THE
STREET

Markets could help
solve California’s
power woes. B9
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BUSINESS&FINANCE

Amazon.com Inc.’s music
service launched into podcast-
ing Wednesday, becoming the
latest entrant to the rapidly
expanding medium.

While the company is join-
ing a competitive field, execu-
tives said the service can tack
differently from competitors—

BY ANNE STEELE

as it has with music stream-
ing—and bring in new podcast
listeners, particularly through
its voice-activated home
speakers.

Amazon has some catching
up to do with Apple Inc.’s Ap-
ple Podcasts, where most pod-
cast listeners tune in free, and
Spotify Technology SA, which
has been investing hundreds of
millions of dollars in the for-
mat and sparked an arms race
for programming and talent.

Amazon Music is the third-
largest music service by sub-
scriptions, behind Spotify and
Apple Music, and has drawn

an older listening base across
the U.S., in part through the
help of its Prime subscription
service and Echo speakers.

“Despite all the hype and
growth, podcasting is still at
the early stages of mainstream
adoption,” said Steve Boom,
vice president of Amazon Mu-
sic. “Our entry will grow the
pie for everybody and intro-
duce new groups of listeners
just like we do with music
streaming. We think the tim-
ing is perfect.”

Podcasts will be available
free of charge across Amazon
Music’s subscription and ad-

supported tiers.
When Echo device users ask

Alexa to play a podcast, it will
draw from Amazon Music’s
catalog as the default if the
podcast is available. Amazon
Music listeners will be able to
make the transition between
mobile-phone-app, in-car and
smart-speaker listening with
the service picking up a pod-
cast where the user left off.

Amazon Music has more
than 70,000 podcasts to start.
While that library is signifi-
cantly smaller than Apple’s
over 1 million podcasts or Spo-
tify’s 1.5 million, Amazon is

launching with popular titles,
including “Crime Junkie,”
“What a Day,” “Radiolab,” “Re-
visionist History,” “Planet
Money” and “Stuff You Should
Know.”

Early next year Amazon is
to become the exclusive home
of “Disgraceland,” which is
currently available on various
services. It melds music and
true crime, examining the be-
havior of the Rolling Stones,
the late Tupac Shakur and
other major artists.

Jake Brennan, the show’s
host, said the deal will give

PleaseturntopageB2

Amazon Music Joins Podcast Fray
Service looks to draw
listeners with 70,000
titles and its Echo
speaker features

*Through Sept. 14 †U.K., France, the Netherlands and Belgium ‡Accounts for cost of shipping from Gulf Coast; treats liquefaction and regasification fees as sunk costs
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Shipments are expected to pick up as
prices in the region continue to recover,

making exports destined to
the area profitable again.

Deutsche Bank AG told U.S.
employees they don’t have to
return to the office until July
2021.

In a town hall Wednesday,
Americas chief of staff Mat-
thias Krause outlined the
bank’s plans around bringing
employees back to work. Many
employees had asked for a
clear policy as they deal with
unknowns about school re-
openings and the path of the
coronavirus.

In a memo seen by The
Wall Street Journal, Mr.
Krause acknowledged New
York’s “success in containing
Covid” but added that workers
have “understandable con-
cerns about public transporta-
tion, cleanliness, security and
other quality of life issues.”

“Many of you do not wish
to return to 60 Wall Street
soon,” the memo said, a refer-
ence to the bank’s office in
downtown Manhattan. The
bank plans to open a new of-
fice—and trading floor—in
Manhattan’s Columbus Circle
neighborhood next summer.

Deutsche Bank’s plans con-
trast with the strategy of JP-
Morgan Chase & Co., which
last week told most senior em-
ployees of the sales and trad-
ing operation that they and
their teams should return to
the office by Sept. 21.

JPMorgan, the biggest bank
in the U.S., often sets the tone
for Wall Street, but in this
case competitors aren’t fol-
lowing.

At Deutsche Bank, sales and
trading staffers have been
gradually returning to the cur-
rent New York headquarters
since the beginning of summer,
with many making arrange-
ments to work from home two
or three days a week even af-
ter the pandemic ends.

The investment bank has
been reducing its footprint in
the U.S. in recent years, re-
shaping trading operations
and shedding staff. Deutsche
Bank employs about 8,000
people in the U.S., and 5,000
are set to occupy the new U.S.
headquarters in 2021.

—Ben Eisen
contributed to this article.

INSIDE

Natural-gas prices have
surged in Europe following a
plunge in the spring, offering
much-needed relief to U.S. ex-
porters.

Spot prices for gas in the
Title Transfer Facility, a vir-
tual trading hub in the Neth-
erlands, have rallied 265%
from their trough in late May,
even after slipping over the
past week. Prices have gone
from just under $1 per million
British thermal units to $3.63
in under four months, accord-
ing to S&P Global Platts.

The rebound is good news
for U.S. exporters such as
Cheniere Energy Inc. Che-
niere and other companies in-
vested in infrastructure for
shipping gas globally over the
past decade, only to contend
with a collapse in sales when
the pandemic struck.

Producers like Pennsylva-
nia’s EQT Corp. stand to bene-
fit if rising foreign demand
for American gas lifts prices
in the U.S.

Gas prices have bounced
back faster in Europe than in
the U.S. and Asia, having
fallen further when much of
the world economy shut down
this year due to Covid-19 lock-
downs. Henry Hub gas futures
slid 4% to $2.267 per million
British thermal units amid de-
mand concerns Wednesday,
while U.S. crude-oil prices
rose 4.9% to $40.16 a barrel.

Europe plays a key role in
the international gas market,
though Asia is by far the big-
gest buyer of American gas.
Gas is primarily burned to
heat homes and offices in Eu-
rope, unlike in the U.S., where

power generation is the main
source of domestic demand.
Historically, Europe has ab-
sorbed fuel that isn’t needed
in other regions, partly due to
flexible, commercially oper-
ated storage facilities and an
electricity market that can flip
from coal to gas at speed.

Europe failed to act as the

gas-buyer of last resort for
the first time this summer,
said James Huckstepp, a gas
analyst at Platts. With storage
facilities filling up because of
the drop in demand, buyers
canceled dozens of cargoes
and prices sank to levels at
which exports to Europe were
lossmaking.

Shipments from the U.S.
stalled. That, in turn, added to
the domestic surplus of gas
and helped push benchmark
prices in Louisiana to 25-year
lows.

A combination of factors
has since spurred gas prices
in Europe. Demand from fac-
tories, which burn gas for

heat, has revived along with
the region’s economy. Mainte-
nance work at French nuclear-
power stations has required
more electricity to be gener-
ated by gas-fired utilities. Ris-
ing prices for carbon credits
have encouraged power plants
to burn gas instead of coal
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BY JOE WALLACE

Gas Rebound in Europe Lifts U.S. Exporters

Shipbuilder Huntington Ingalls said the absentee rate is above the norm, which is typically under 10%.
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PERSONAL TECHNOLOGY | By Joanna Stern

Apple’s New iOS Lets
You Craft Your Own
Phone Home Screen

iPhone
owners fall
into two
parties.

There are
the Keep Ev-

erything the Samers. You be-
lieve the iPhone shall not,
and should not, change—not
with software updates and
certainly not with home-but-
ton removals.

Then there are the Bring
on the Changers. You fear
nothing, not even the
disappearance of a head-
phone jack.

There is no right or
wrong, but Apple’s latest
iPhone operating system, iOS
14—released on Wednesday
for the iPhone 6s and later,
and even that old iPhone
SE—is a win no matter your
registered party. (Insert
cringeworthy 2020 joke
here.) In its 13-year history,
there has never been a big-
ger design change to the
iPhone’s main home screen.
And yet if you want every-
thing to stay the same, it
will. No action necessary.

Taking cues from Google’s
Android, iOS 14 allows you
to customize your home
screen with widgets, the dig-

ital doodads that update
with live information about
the weather, news, you name
it. You can also completely
rethink how you organize
your folders and apps. The
result? A more personalized
and organized smartphone.

Since Apple didn’t an-
nounce new phones during
its event on Tuesday, as it
normally does in mid-Sep-
tember, this should hold you
over. Apple is expected to
roll out iPhones next month
with 5G and other features.
Who knows? The free soft-
ware might even save you a
hardware upgrade.

With a month of testing
the new software under my
belt, I’m prepared to be your
tour guide through Widget
World. (My term, not Ap-
ple’s!) But before we enter,
my annual iOS advice hasn’t
changed: It’s never good to
rush into an OS update. If
you can, hold off for a few
days, at least until any is-
sues have been fixed. My
iPhone 11 experienced a bat-
tery-life hit during the past
week. Ironic, because the
battery widget is my new
fave.

PleaseturntopageB4

MARKETS
The Fed fuels a boom
in mortgage-backed
bonds after offering to
buy without limits. B8
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director of German consulting
firm Merkel Energy. “It has
implications for the gas mar-
ket but it will not move the
market immediately.”

A Gazprom spokesperson
referred questions to Nord
Stream 2 AG, which manages
the project and is owned by
the Russian energy company.
A spokesperson for Nord
Stream 2 said the company
doesn’t comment on political
discussions.

Meanwhile, American ex-
ports to both Europe and Asia
are expected to rise when
colder temperatures in the
Northern Hemisphere lift gas
demand. The seasonal in-
crease in demand for lique-
fied-natural gas will be the
biggest on record, analysts at
Bank of America Global Re-
search forecast.

“There’s more than enough
space and appetite for U.S.
LNG globally,” said Trevor Si-
korski, head of natural-gas
and carbon research at con-
sulting firm Energy Aspects.

American exports to Europe and Asia are expected to rise when colder temperatures in the Northern Hemisphere lift gas demand.
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low employees found a solution
in the Carson City, Nev., com-
pany’s conference room.

“We just made a little day
care,” she said. They held a
fifth-grade graduation cere-
mony there at the end of the
year for one of her children.

About 45 children of Toyota
Motor Corp. employees are at-
tending a new virtual-learning
center at a car plant in George-
town, Ky., run by Bright Hori-
zons Family Solutions Inc. The
children use laptops to do
schoolwork, while in-person
teachers monitor their progress.
Toyota said this has helped
workers show up and be more
productive at work. “They don’t
need to stress about how their
kids will do school,” said My-
riah Sweeney, who helps over-
see the program at Toyota.

Rusty Schieber, vice presi-
dent at Westfield, Wis.-based
Brakebush Brothers Inc., said
production at the chicken pro-
cessor has been constrained
by lack of workers. Some
stopped coming in because
they were watching siblings or
neighbors during the day.
“There is just not enough la-
bor,” he said.

Argon Industries Inc., a
metal fabricator in Milwaukee,
recently had three employees
switch to the weekend shift—
working three 12-hour days—to
take care of children during the
week. The company said the ab-
sentee rate is still higher than
normal for its 120 workers.

Recently a welder unexpect-
edly missed work after child
care fell through, and the com-
pany was late preparing a
shipment as a result, owner
Gregory Clement said.

Syliram Alvarez Perez re-
cently left a job in quality con-
trol for Argon and plans to re-
turn home to Puerto Rico this
month so that her sister can
help watch her children while
they attend school online. Ms.
Perez estimates she missed
about 14 days of work since the
pandemic began. “It is hard for
people who work during the
day to have people who can
watch their kids,” she said.

submarines were deemed es-
sential by federal and state au-
thorities, said half of its ship-
yard workers in Virginia and
Mississippi didn’t show up to
work some days in April. A
quarter remained away most
days in July. The company,
which employs more than
40,000 people, said the absen-
tee rate remains above the
norm, which is typically under
10%.

Bill Ermatinger, the com-
pany’s head of human re-
sources, said the reason work-
ers stay home has shifted from
concerns over contracting the
virus to the need to care for
children.

Many child-care facilities
have closed because of the pan-
demic. Those that are open are
allowed to take care of fewer
children because of public-
health regulations. That means
the availability of child care has
declined, and many schools re-
main partially or fully virtual.

“We are getting phone calls
daily for child care,” said Chri-
sellen Knutt, who runs a day
care serving mostly manufac-
turing workers out of her home
in Centralia, Ill. State regula-
tions because of the coronavi-
rus mean that her facility is al-
lowed to watch six children,
down from 16 before the pan-
demic. “Your options are slim. I
have a wait list,” she said.

Jessica Thomsen, who works
in accounting and human re-
sources at contract-machine
shop Vineburg Machining Inc.,
said that when her children’s
school closed in March, she
didn’t have other options. Child
care was expensive, and her
own parents, who are in their
70s, couldn’t watch her chil-
dren full time. She and 35 fel-
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a podcast or for how long.
The addition of podcasts

comes less than a month after
the music service integrated
with Amazon’s Twitch video-
streaming platform to allow
artists to live-stream within
the app. A video version of
Becky G’s podcast, “En La
Sala,” will also be available on
Twitch.

“What you’re seeing is the
evolution of what it means to
be a streaming service,” said
Mr. Boom. “Everyone’s becom-
ing more than just a music
service.”

Companies from iHeartMe-
dia Inc. to Sirius XM Holdings
Inc. recently placed bets on
podcasting. The format has
developed from its niche be-
ginnings in true-crime narra-
tives and pop-culture dissec-
tions to become a source of
news and political discourse
that is increasingly attracting
talent from Joe Rogan to
Megyn Kelly.

U.S. ad revenue from pod-
casts rose an estimated 42% to
$678.7 million last year, ac-
cording to the Interactive Ad-
vertising Bureau, and is pro-
jected to rise to $863.4 million
this year and exceed $1 billion
by 2021.

Mr. Boom said there is
room to grow in podcasting
despite the entrenched compe-
tition.

“When you look at the his-
tory of who was dominant in a
market when it was really
small,” he said, “I don’t think
that’s relevant for the future.”

him the resources to put out
more episodes on a consistent
basis—something he said lis-
teners have been asking for—
and potentially secure the
rights to use music that is dis-
cussed on the show.

“To me this seems very
similar to the advent of cable
and now the streaming wars,”
he said.

Amazon also has lined up
new original, exclusive shows
hosted by DJ Khaled, Becky G,
Will Smith and Dan Patrick. In
“The First One,” DJ Khaled
will interview other artists
about their breakthrough hits
and the stories behind them.
Like Spotify, Amazon Music
will collect podcast revenue
only on ads that run on its
original and exclusive content.

At first, the company won’t
share listener data with pod-
casters, but Mr. Boom said he
expects it will eventually, simi-
lar to the way Amazon Music
began offering an analytics
platform for artists earlier this
year. Lack of reliable listener
data has made it difficult for
podcasters to maximize ad in-
come because they can’t tell
advertisers who is listening to

ContinuedfrompageB1

Amazon
Joins Fray
In Podcasts

exporters can profit from buy-
ing gas, liquefying it, and
shipping it across the Atlantic.

Exports of liquefied-natural
gas to Europe have paid a slim
profit margin since late Au-
gust, according to Julien Hoa-
rau, an analyst at Engie Ener-
gyScan. He expects exports to
pick up in October, once Gulf
Coast export terminals are
fully up-and-running after the
disruption from Hurricane
Laura.

“Gas prices in Europe are
higher than the cost of ex-
porting U.S. LNG,” said Mr.
Hoarau, referring to liquefied-
natural gas. “There is an op-
portunity.”

Longer term, prices could
get another boost if Nord
Stream 2, the pipeline being
built to funnel Russian gas
into Germany, is delayed or
abandoned. Germany has sig-
naled it is prepared to recon-
sider the project, which is
close to completion, in light of
the poisoning of Russian op-
position figure Alexei Navalny.

and lignite.
On the supply side, Euro-

pean and American gas pro-
ducers throttled back output
this year, while outages at
Chevron Corp.’s Gorgon proj-
ect disrupted exports from
Australia. The slide in crude
prices also prompted U.S. en-
ergy companies to stop drill-
ing for oil, which produces
gas as a byproduct. New pipe-
line capacity running through
Slovakia enabled traders to
shift some of the glut of gas
in Western Europe into
Ukraine.

Thanks to the summer
surge, European prices have
recovered to levels at which

ContinuedfrompageB1

U.S. Gas
Exporters
Get Lift

U.S. sanctions have already
halted construction of the
pipeline in its last stretch.

If the project were called
off, Russia’s Gazprom PJSC
would either have to renegoti-
ate its transit contract with
Ukraine to cater for more gas
or book additional capacity on
a short-term basis, according
to Platts. Either way, the
state-owned energy company’s

supply costs would likely rise,
potentially lifting prices for
buyers in Western Europe.

“There is a large probabil-
ity it will at least be post-
poned for at least two years
or probably indefinitely,” said
Christoph Merkel, managing

Gas prices have
bounced back faster
in Europe than in
the U.S. and Asia.

Amazon lined up exclusive shows, including ‘The First One,’ hosted by
DJ Khaled, who will interview artists about their breakthrough hits.
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consoles from both companies
as well as those willing to
switch from one ecosystem to
the other, he said.

Nintendo Co., which also
competes in providing gaming
hardware, launched the Switch,
a console playable at home and
on the go, in 2017 for $299 and
a portable-only version last
year for $200.

The new machines from
Sony and Microsoft are coming
amid a surge in spending on
videogame hardware and soft-
ware. In the U.S., consumer
spending across videogame
hardware, content and acces-
sories totaled $29.4 billion this
year through August, up 23%
from a year ago, according to

market-research firm NPD
Group Inc.

Yet some analysts say the
upgrades in graphics and other
areas represent more modest
improvements compared with
past product cycles, meaning
that many current Xbox and
PlayStation owners might not
feel obliged to upgrade quickly.
High unemployment in the U.S.
and other markets could also
temper demand this holiday
season, analysts say.

“There’s elevated demand
for at-home entertainment be-
cause of the pandemic, but
economic struggles will create
some headwinds as well,” said
Benchmark Co. analyst Mike
Hickey.

The race is on between the
world’s largest videogame con-
sole makers, this time amid
heightened demand for at-
home entertainment through
the pandemic.

Sony Corp. on Wednesday
said two versions of the Play-
Station 5 would go on sale in
November, one for roughly
$400 and another for $500.
Both consoles will be sold in a
small number of countries, in-
cluding the U.S. and Japan
starting Nov. 12 and the rest of
the world a week later.

Last week, Microsoft Corp.
said it would release two new
consoles as well, the Xbox Se-
ries X for $499 and the Series
S for $299, on Nov. 10.

For both companies, the
lower-price machines lack a
disk drive, though all four
models feature improvements
over past generations of con-
soles in areas such as graphics
and loading speeds.

The strategy of launching
two gaming systems at the
same time is new for Sony and
Microsoft, which have been ri-
vals in the market for nearly
two decades. Analysts say it
could lead to stronger demand
out of the gate than at the
start of past console launches.

“It’s quite a compelling of-
fering,” said KeyBanc Capital
Markets Inc. analyst Tyler
Parker. The lower-cost ver-
sions could increase the num-
ber of consumers who buy

BY SARAH E. NEEDLEMAN

More than 106 million PS4
units have been sold as of Dec.
31, 2019, according to Sony.
Microsoft stopped disclosing
Xbox unit sales in late 2014,
but IDC analyst Lewis Ward es-
timates the company sold
about half as many Xbox One
units through the same period.
Nintendo says it has sold 61.4
million Switch consoles as of
June.

Mr. Ward forecasts Sony to
sell about 4.8 million PS5 con-
soles by year-end, and for Mi-
crosoft to sell 3.7 million Xbox
Series X and S consoles. That,
he said, would represent an in-
crease of 16% and a decrease of
3% in unit sales, respectively,
over launch quarter sales of
the companies’ machines that
hit the market in November
2013.

The stakes are high for Sony
with the PS5 because gaming
is the company’s biggest reve-
nue generator, whereas the
bulk of Microsoft’s business
comes from sales of cloud ser-
vices and software including
Windows and Office. Last
month, Sony said it expected
the PS5 to offset losses else-
where in the company and help
generate sales growth during
the current fiscal year.

Four new games, including
“Marvel’s Spider-Man: Miles
Morales,” will be available ex-
clusively on the PS5 the day
the console launches, with
more coming in the months
ahead, Sony said Wednesday.

Microsoft has been ramping
up its own game development
and now has 15 studios. But
the company won’t have a new
installment of its marquee
Halo franchise ready for its
new Xbox consoles.

Videogame Rivalry Heats Up
Sony to launch two
PlayStation consoles
on heels of new
Microsoft products

Sony’s PlayStation 5 is expected to go on sale in November.
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in 2016.
Western ports face fewer

constraints on their ability to
handle big ships. But moving
goods beyond the West Coast,
particularly to the big popula-
tion centers east of the Missis-
sippi River, depends on exten-
sive overland networks of
trains and trucks.

The U.S. trade dispute with
China pushed companies to set
up production centers in other
Asian countries like Vietnam,
Thailand and Cambodia as well
as the Indian subcontinent.
That has placed the production
centers within easier reach of
the U.S. East Coast through
trips across the Indian Ocean
and through the Suez Canal.
Vessels can then make trans-
shipment calls at Mediterra-
nean ports in Europe before
crossing the Atlantic Ocean.

“In 2017, we got 30 ultra-
large ships calling in,” Mr.
Ruda said. “In 2019, we got 143
and this year to date it’s 146,
even with Covid. From a net-
work perspective, doing trans-
shipments in the Med and Eu-
rope, you get revenue from
multiple legs as a carrier.”

The West Coast remains the
main entry point for Asian im-
ports. with Los Angeles, mov-
ing 9.4 million containers, mea-
sured in 20-foot equivalent
units, or TEUs, last year. That
compared with 7.5 million con-
tainers for New York and New
Jersey, which displaced Long
Beach, Calif., as the country’s
second-busiest port.

The trade rift with China
and a boost in e-commerce are
changing the way cargo comes
into the U.S., with a greater
share of goods flowing into
East Coast seaports than the
traditional gateways on the
West Coast.

The arrival of the 15,000-
container ship CMA CGM Brazil
in New York last weekend, the
biggest container vessel ever to
call on the East Coast, signals a
change to meet the needs of e-
commerce giants like Ama-
zon.com Inc. and Walmart Inc.
that are taking more space on
ships and looking for faster
and cheaper cargo movements.

“The shift started before
Covid, with the tariff friction
with China,” said Sam Ruda,
port director at the Port Au-
thority of New York and New
Jersey. “The West Coast, which
has been dominated by Asia
trade, is losing market share.
The East Coast is growing be-
cause we have Asia trade, Eu-
ropean trade, the Mediterra-
nean trade and the Caribbean
trade.”

Large ships that move
10,000 boxes or above began
calling in New York in 2017 af-
ter work to raise the Bayonne
Bridge and deepen the port’s
navigation channels was com-
pleted. That has allowed the
port to cater to the larger ves-
sels that can come from Asia
through the expanded Panama
Canal, which widened its locks

BY COSTAS PARIS

E-Commerce, Trade
SpatWith China
Divert Cargo to East

BUSINESS NEWS

BUSINESSWATCH

CARNIVAL CRUISE LINE

Two Ships Sold,
Trips Cut on Four

Carnival Cruise Line, a Carnival
Corp. unit, is selling two ships that
were idled as the company seeks
to shed less efficient ships from
its fleet, and is canceling itinerar-
ies on four ships until mid-2021
after dry-dock enhancements.

The sale of Carnival Fascina-
tion and Carnival Imagination
ships, both more than 20 years
old, follows that of Carnival Fan-
tasy and Carnival Inspiration in
July. Carnival on Tuesday said it
was divesting itself of 18 ships,
more than it originally antici-
pated. It posted a preliminary
third-quarter loss of $2.86 billion.

The cruise line Wednesday said
it is canceling trips on the Carnival
Spirit from Brisbane, Australia,
through May 16, with the first
sailing resuming on June 12. Trips
on the Valor from New Orleans
will be canceled until April 29.

Carnival Paradise trips from
Tampa, Fla., will be canceled until
March 19, 2021, and Carnival
Magic trips from Miami will be
canceled through March 13, 2021,
the company said.

—Dave Sebastian

SOUTHWEST AIRLINES

Reduced Capacity,
Schedule Expected

Southwest Airlines Co. said
it expects third-quarter capacity
to fall 30% to 35% and plans to
cut its November flight schedule,
as passenger demand remains
inconsistent.

The airline said it expects No-
vember capacity falling in the
range of 35% to 40%. Southwest
said leisure bookings modestly im-
proved for the remainder of Sep-
tember and October. It will con-
tinue limiting seats sold on each
flight, with middle seats remaining
open for passengers who aren’t
traveling together through Nov.
30, the company said.

Its operating revenue fell 70%
in August, compared with a 70%
to 75% decline it had expected.
It forecast operating revenue
would fall by between 65% and

70% in September and 65% to
75% for October.

Southwest posted a load fac-
tor, or the proportion of seats
sold, of 42% for August, in line
with the company’s guidance
range. It expects a September
load factor of 45% to 50%, com-
pared with its prior outlook of
40% to 50%, and October load
factor of 45% to 55%.

—Dave Sebastian

JFROG

Shares Leap 60%
In Trading Debut

JFrog Ltd. shares jumped 47%
in their trading debut Wednesday
after the software company’s ini-
tial public offering was priced
above expectations.

The Sunnyvale, Calif., company
makes tools that enable organiza-
tions to build and release soft-
ware updates faster. For the six
months ended June 30, JFrog had
revenue of $69.3 million, up 50%
from a year earlier.

The shares closed Wednes-
day at $67.49. In its IPO, JFrog
sold eight million shares at $44
each, valuing it at about $4 bil-
lion. Earlier in the week, the of-
fering’s expected price range
was raised to $39 to $41 from a
prior estimate of $33 to $37.

—Colin Kellaher

FOX CORP.

Fox News Parent Cuts
Makeup, Hair Staff

Fox Corp.’s news division is
cutting less than 3% of its work-
force, people familiar with the
matter said, a move that heavily
affects hair and makeup staff as
coronavirus-related measures
prevent on-air guests from get-
ting touch-ups.

Other off-camera staff will be
affected by the cuts at Fox
News Media—the unit that oper-
ates Fox News and Fox Business
Network, among others—the
people said. No on-air talent will
be affected by the cuts, they
said. Fox Corp. and Wall Street
Journal parent News Corp share
common ownership.

—Benjamin Mullin

Southwest Airlines said it expects third-quarter capacity to fall 30%.

ET
IE
N
N
E
LA

U
RE

N
T/
EP

A
/S
H
U
TT

ER
ST

O
CK

BUSINESS OPPORTUNITIES

��������	
�

���� ������ ���	��

���
 ������ �	�


������� ����� �
�����
���
 ���������

�����

������������

��������
����� �	��

�������� !"#$%&'(%��%�"%)
��*&%+#& , ��
�� , �-���.// *&%+#& ��"#!0# �


�������� $��������
1-� � !'�0 
&�2 �'#� /1/ , ���0% ��#3%2 �� .-�/�

���� ���	
��������� ��	�	�
���� ���	
� � ���� ��� ���������

���� ����� ����� ���� !
��� ��� �	�
�
	�� � 
�� ������ �������� � 
�����

� �	 ������ � !������ "�#!��$�$� %���� �&
�'����
(���� '�
�� ��	�� '�
�$
� � '��!� )	��	� &		$
������ �!�# � �	 &		$ � ��
� ��* +���� ,	�����,-�
���" #��$���%��&������ '���(�

#)*+�, �-.�/�.���
���" #�	���, �-��0�-���//

1�������� +	��", �-����-�2220

�������� �	
 ��� � ����
����
����� �	���
 �	�� ����
���
�� ���� �	����	� 	� ����

���� �� �	������� ��
 !!" �	��� �	� � #	 $�%� �	 ������

&� ' !�(')�*�+*
	
 �����, �	���
-	���./�
�0	�����

��������� �� ��������	 
������ ����
��������� 
��������� ���������������
����� ������ 	
 ��
��� �� ������ ����
���
����� �
� ����
�	� ���
� ������ ���� ���
�	 � !�� ��� �
�	� ��� �������		�� "#
$�
#�� 
� %���� ������ ��	�
�� ���������
������� ���� ������� �	������� �	�� ���
���

�������� �	
�� ����� �� ��
� �	���
�


NOTICE OF SALE

COMMERCIAL REAL ESTATE

����� �����
����	 
��
�	&��	� �� �����
�� ��
��������	
�� 	
������ �� �������������� ��	�
�
�������� ���� �� �������� �� �����
���� � ����
��� �	�� ���	� 
� ��
����� �
	���� �� 
� ����
��	
�
���
�� ������� ������	�� �����	� �
� ����
���
���� ������! ��	���� 
������
� 	�����! "������
��
	��� 
��
�	���! #$�! ������! �����������!
��� ��%�� ��� &
� �
�� ���
�����
�! ����� �
��
������	 ��� �����	� 	 �		���������
��
������	����
�������
����	�
��
�	&��	��

������ �� 	
��
������ �� 	�
��� ���� �	��� �� ����
����� ���	 ����������
�
�������� �� �	� �����
� �����
���� ���� �� ������� ��
��� ��
�� �� �����
���� ���� ������  ��� ! �" #$% 
$�$
&�
 ��� �������' &(#��)
�� *�
��+' ���� ����
 ��
 ����� ��
�)���� �)������ ��� 	)��
�� ��
���� &,--.' �� �	� �������
��������� ������� ����
���� &(/���
����+' �� ����� 0�����
*	��� /� 11� &(2�
��� ��

���
+' ����� �� �����
0����� 3������� 11� &( ����
+'$ 2�
��� ��

���
 ��
�	� ��� ����
 �� �	� �
���
�� ��� ���
�������� �	�
���
����� �� "4-- ����
�  
���� 0�
� 2���
�� 01 556-,$
7	� �)���� �)����� ���� �� 	��� �� �������
 ,8� "-"-
�� "9-- �$�$ �#7 �� 
����� �)����� ����)���� ��� �����
:���; ������ 2����� �� �	� 	�	��� <)���=�� �����
>
�
������ 	�����
� �	�� #��)
�� *�
�� 
���
��� �	� 
�	�
�� ������ �	� ���� �� ��� ����
���� �
 �� ��?�)
� �	� ����
�� � �)�)
� ����$ 7	� �)���� ���� �	��� �� ����)���� ��
2������ �)������� 11�� �� :������ 2������� �)�������
�
���  �� 1������ ��$ @685""� ���A�
 2���	��  $
2������� �)�������
� ���  �� 1������ ��$ ,B5BB6B$
#��)
�� *�
�� ���� � ���� &�	� (1���+' �� 2�
���
��

���
 ��� �� ����
�� �	� /���
���� ��
 ���� �� ����
��
#��)
�� *�
��C� 
�	�� �� �	� /���
���� )���
 �	� *����
��� #��)
��� �
������� ����� �� �� D)�� 5� "-,E�
�	��	 
����� #��)
�� *�
�� � =
�� �
��
��� ���)
���
����
��� �� �	� /���
���� �� ���)
� �	� ���������� ��
2�
��� ��

���
 ���	 
��
� �� �	� 1���$ 7	� 1����
�� �	� �
����� �
������� ���)�� �� F8"�---�--- 	�� ����
���
)�� ����
��� ��� ��	�
 �	�
�� �������� 2�
���
��

���
C� ����)�� )���
 �	� ���������� ���� ���)�����$
#��)
�� *�
�� 
���
��� �	� 
�	� �� �
���� ���� ��� �
�����)� 
���
�� �
���� 
�?��� ��� ���� &����)��� ��� ���
�	�� �� ����� �� 	��� ���� ���� �� � �����
 )����� ��
������� <)���=������� �
 ��� 
�<)�
������ ������� ��
#��)
�� *�
�� )��� �
��������� �����
� �� ����������
���	 �	� ���� �
 �� �	�� �� �	� #��)
�� *�
��C�
���� ?)����� � ���� ��� ��� ����)��� �� ����' ���
��
������ �
 ��?�)
� �	� ���� �� ����	�
 ����� ���	�)�
�)
�	�
 ������$
/���
����� ��
���� �)�� ������� �����
� G��	� 0
����
,"4 *�
� ����)�� ��� ��
�� ��� ��
� ,--,@� ����9
�
��� ������� ���$ &","' 5@"!"-88� ����� �
���$������H
���$��� �� ������ �)
�	�
 ����
������ �����
���
������ �� �	� 
����� �)������ 
�<)�
������ ��
 ��������
����
������ 
������ �� �	� /���
����� <)���=������� ��

������� ������ �
����)
��� �������� �	� ����� �������
���)���� ��� ��
�� �� ����$ ��� ��	�
 ��<)�
��� �	�)�� ��
��
����� �� I
�����
 7
�)
�� 11*� ��)���� ��
 #��)
��
*�
��� ����9 #����� #����
�� ��<$� #����
�#H����$���$
���� �;��)���� �� � ������
� ���=���������� ��� ���!
�������)
� �
������� ���������� ���)��������� ���
����
������ ���� �� ���������$ /���
����� ��
���� �	� ��
��� ������� �����
� G��	� 0
��� �
��
 �� �	� ���� ����
��� �� ��
������ �� ����
 � ���$

BANKRUPTCIES

NOTICE OF SALE

The Marketplace
ADVERTISEMENT

To advertise: 800-366-3975 orWSJ.com/classifieds

�� ��� ������ 	�
��	 �
������� ����
�� ��� ��	���� �� ���
�
�

�� ��
��� ���	
 ������	���� �� �����

���	����

���	�� ��� ���� ��� �������� �����
� ���	!" #$%����	���$�
�� ������ ��� ����

������ �� 	�
	����� �� ������ ����� �� ��
��� �����	���
��
��� 
����� ��	� ������� ��������� �� ���

�
������� ��	�� 
�
���� 	�����
 !���
� �
 �
�� �	 ������ ��" ���� 
� #��� ��$�

 ��%
����! �
	��� ��$�&&
&!���� 	�'� ��	�(� 	��	 �� ��" ��� ���� �	�� )���'�'�( �)��*�� ��� ���	


������	��� �)��*�+*� ��$ (��	��� �+ �	� �+,!��	��� 	�� $��	��� ��$ $��	���
�� ��������� �� 	�� ���-��(�	����$ (���� �(�!!�(	�-�!"� 	�� )��,��*-*��
��(� (�%%��(�$ �� 	�� .��	�$ /	�	�� 0��'�1	(" ��1�	 +�� 	�� ���	��(	 �+
��!�2��� �	�� )��.*�*�� � -�!1�	��" (��� 1�$�� (��	�� �� �+ 	�� 0��'�1	("
��$� �(�!!�(	�-�!"� 	�� )�/)0��* �� �)-�-*��

3� /�	�%��� 4� ����� 	�� ��1�	 ��	���$ �� ��$�� 5��('�	 ��� ��6�7 �	��
)�)* �)�� �*1�**�� ��	��!�����8 (��	��� $��$!���� +�� 	�� ,!��8 �+ ���+� �+
(!��% �� 	�� ���	�� �� ������

�� 	���9	��	 ��:1���$�" 	��0����	�3�$��� ��(�������� ��	�	" ���(!1$��8�
2�	��1	 !�%�	�	���� ��(� ��$�-�$1�!� ��	������� ;���	 -��	1��� (�����	����
��	�	�� ��$ 	�1�	� 	��	 ��!$� �� ���'� 	� �����	 � (!��% ��� $�,��$ �� ��(	���
����<� �+ 	�� 0��'�1	(" ��$��� ��(!1$��8 (!��%� ������8 1�$�� ��(	��� <�=���
�4� �+ 	�� 0��'�1	(" ��$��= �8����	 	�� ���	��� 	��	 ������ �� �� $��%�$ 	�
��-� ������� ���� 	� 	�� &�	�	��� ��	�� �� %�		�� ��2 ��%�	� �� (��	��8��	
�1(� ��8�	 	� �"%��	 �� �:1�	��!� ��%�$" %�" ��� $�	� ���� 
 ���� ��
��
�$ �� �� ��+��� #��� 0�2�  0*�3)'4'(5 �)-��*( �'2�& �� ����,�* ��" ����
�	�� )!�(�*)4 �)* �)��*�� �" ���$��8 �� ���8���! &���+ �+ �!��% ���% 	� &��%�
�!��' >>� �)�*'2� �4�*�*�� 	�� ���	���? (!��%� ��$ ��	�(��8 �8��	� �" ��� ,!��8
�1(� &���+ �+ �!��% �!�(	����(�!!" 	���18� &��%� �!��'?� 2����	� �	 �����	


�������������������������
����� 1�$�� 	�� !��' ��	�	!�$ )/1�%�	 � �!��%*@
���� %��!��8 	�� ���8���! &���+ �+ �!��% �" ��81!�� %��! 	� ��� ���	
 ������	���
�!��%� &��(�����8 ���	��� (A� &��%� �!��' >>�� B���$ ���	��! /	�	���� &�3�
0�9 6�<�� ��2 C��'� ��2 C��' ���D=�6�<�@ �� ����� $�!�-����8 �1(� ���8���!
&���+ �+ �!��% �" �-����8�	 %��! �� %�����8�� 	� ��� ���	
 ������	��� �!��%�
&��(�����8 ���	��� (A� &��%��!��' >>�� �<� ����$ #-��1�� /1�	� 6��� 0���'!"��
��2 C��' ���=�� �� 	��	 �	 �� )��.)446 *���'3�1 �� �� ��+��� <E�� �%�
���-��!��8 F��	��� ��%�� �� 	�� B�����! 0�� ��	�@ ��-�$�$ 	��	� ��!�!" 2�	�
����(	 	� 8�-���%��	�! 1��	� ��� $�,��$ �� ��(	��� �����G� �+ 	�� 0��'�1	("
��$��� 	�� $��$!��� +�� �1(� 8�-���%��	�! 1��	� 	� ,!� � &���+ �+ �!��% �8����	
	�����	��� ����3�2,�* �7" ���� )� #��� 0�2�  0*�3)'4'(5 �)-��*( �'2�& �	��
)!�3�*(2�(�)4 �)* �)��*�� #!! ������ �� ��	�	��� ��!$��8 (!��%� ������8 +��%
	�� ���	���? ��;�(	��� �+ �9�(1	��" (��	��(	� ��$ 1��9���$ !����� 1��1��	
	� ��(	��� =D< �+ 	�� 0��'�1	(" ��$� �)�8���'�( �)2)5�- �4)'2-*� ���
��:1���$ 	� ,!� &���+� �+ �!��% �" 	�� $�	� 	��	 �� �/� 4)��* �9  )& �/� !�(�*)4
�)* �)�� �* �/� !�3�*(2�(�)4 �)* �)��� �� �!�(��!�� ��$  ,& #��� 0�2�
 0*�3)'4'(5 �)-��*( �'2�& �( �/� 1)�� �/)� '- :� 1)6- )9��* �/� -�*3'�� �9
)( �*1�* �9 �/� ��.*� ).�/�*'+'(5 �/� ��,��*-; *�8���'�( �9 �/� �<��.��*6
��(�*)�� �* .(�<0'*�1 4�)-� 5'3'(5 *'-� �� �/� )004'�),4� �8���'�( �)2)5�-
�4)'2  �/� =�8���'�( �)* �)��>&� #!! ��	�	��� ��!$��8 (!��%� �++�(	�$ �" ��
�%��$%��	 �� �1!�%��	 �+ 	�� ���	���? /(��$1!��%1�	 ,!� &���+� �+ �!��%
,6 �/� 4)��* �9  )& �/� !�(�*)4 �)* �)�� �* �/� !�3�*(2�(�)4 �)* �)��� ��
�!�(��!�� ��$  ,& #��� 0�2�  0*�3)'4'(5 �)-��*( �'2�& �( �/� 1)�� �/)� '-

:� 1)6- )9��* �/� -�*3'�� �9 �/� (��'�� �9 �/� )004'�),4� )2�(12�(� �*
-.004�2�(� �� �/� 	�/�1.4�- �	�� )
2�(1�1 	�/�1.4� �)* �)��*��

��� 	�� �-��$��(� �+ ��" $�1�	� �9(�	 	� 	�� �9	��	 �	���2��� ��	 +��	� ��
	�� 0�� ��	� 3�$��� ��(� ����� �� ��	�	" 	��	 ��!$� �� ���'� 	� �����	 � (!��%
�8����	 ��" �+ 	�� ���	��� 2.-� 0*�0�*46 )(1 �'2�46 ?4� ) �*��9 �9 �4)'2
,6 �/� )004'�),4� �)* �)�� @/��/�* �* (�� -.�/ �4)'2)(� '-" �* 2)6 ,�
'(�4.1�1 '(" �* *�0*�-�(��1 ,6" ) 0.*0�*��1 �4)-- )��'�(" �4)-- -.'�" �* -'2'A
4)* *�0*�-�(�)�'3� )��'�( ?4�1" �* �/)� 2)6 ,� ?4�1" )5)'(-� �/� ��,��*-�

#�C &FH/3� 3H F����C ��#� �/ HFI.�HF� �3 ��>F # &H33� 3� �>#�� ��
��F/F ��#&�FH �� �#/F/ ���� HF/&F�� �3 # &#H���.>#H �>#�� #B#��/�
��F �F0�3H/� 0.� ��#� �#�>/ �3 �3 /3 &H3&FH>C 0C ��F #&&>��#0>F
0#H �#�F� /�#>>� ���� HF/&F�� �3 /.�� �>#��� �3� 0F �HF#�F� #/ #
�HF���3H 3� ��F �F0�3H/ #��� #0/F�� �.H��FH 3H�FH 3� ��F �3.H��
��>> �3� 0F &FH����F� �3 J3�F .&3�� 3H HF�F�JF ��/�H�0.��3�/
.��FH� #�C ��#&�FH �� &>#� �� ��F ��#&�FH �� �#/F/� #0/F��
�.H��FH 3H�FH 3� ��F �3.H��

&���+� �+ (!��% %1�	 �� ���	 �" �-����8�	 %��!� (�1���� ���-�(�� ���$
$�!�-��"� ��81!�� %��!� �� �� ������ �� (�%!�	�$ �!�(	����(�!!" 	���18� &��%�
�!��'?� 2����	�� &���+� �+ (!��% ���	 �" +�(��%�!�� 	�!�(�"� �� �!�(	����( %��!
2�!! (�� �� �((�	�$ ��$ 2�!! (�� �� (����$���$ ����!" �� 	�%�!" ,!�$ +�� ��"
1���� �� 	���� ���	�� �� ������

&���+ �+ �!��% +��%� ��$ � (�" �+ 	�� 0�� ��	� 3�$�� %�" �� ��	����$ �"
-���	��8 &��%� �!��'?� 2����	� �	 �����	

�������������������������
�����
�� �" (��	�(	��8 &��%� �!��' 	���18� ��� ��81!�� %��! 	� ��� ���	
 ������	���
�!��%� &��(�����8 ���	��� (A� &��%� �!��' >>�� B���$ ���	��! /	�	���� &�3�
0�9 6�<�� ��2 C��'� ��2 C��' ���D=�6�<�@ �� ����� $�!�-����8 �1(� ���8���!
&���+ �+ �!��% �" �-����8�	 %��! �� %�����8�� 	� ��� ���	
 ������	���
�!��%� &��(�����8 ���	��� (A� &��%� �!��' >>�� �<� ����$ #-��1�� /1�	�
6��� 0���'!"�� ��2 C��' ���=�� &��%� �!��' (����	 �$-��� "�1 ��2 	�
,!�� �� 2��	��� "�1 ���1!$ ,!�� � &���+ �+ �!��%� I1��	���� (��(�����8 	��
(��	��	� �+ 	��� ��	�(� ��$ ��:1��	� +�� (���� �+ ,!�$ ���+� �+ (!��% ���1!$
�� $���(	�$ 	� &��%� �!��' �	 ��GG� 6���6DD� �	�!!�+��� �� 	�� .�/��� �4�4� 4<<�
=6�� �+�� ��	��� �1	��$� 	�� .�/��� �� �%��! �	 ���	
��+�K��%�(!��'�(�%�
&!���� ��	� 	��	 ���	��� &��%� �!��'?� �	�++� (�1���! 	� 	�� ���	���� ��� 	��
�!��' �+ 	�� ��1�	?� 3+,(� �� ��%�		�$ 	� 8�-� "�1 !�8�! �$-�(��
��������	 �
������ ������������ ��������� ������ �������
�� �������� ��������� ��� ������� ��� ������� � ���� �������
���� ��������� ��� ������ ������ 	��� � 
���	 �	 ������
� ��� !��	 +�1� $�8�	� �+ ��� ���	
 ������	���?� 	�9 �$��	�,(�	��� �1%��� ���
�<D�� ��� !�(�	��� �+ 	�� $��	���? ���-�(� �$$���� �� �<�� ��!!��%� H��$�
F�	���� �> ==4��� �1� 	� 	�� !��8� �1%��� �+ $��	��� �� 	���� (��	�� ��
(����� 2��(� ��� ;���	!" �$%����	���$ +�� ��(�$1��! 1������ � (�%!�	�
!��	 �+ 	�� $��	��� ��$ 	�� !��	 +�1� $�8�	� �+ 	���� +�$���! 	�9 �$��	�,(�	���
�1%���� �� ��	 ��-�$�$ ������� # (�%!�	� !��	 �+ �1(� ��+��%�	��� %�" ��
��	����$ �� 	�� 2����	� �+ 	�� $��	���? (!��%� ��$ ��	�(��8 �8��	 �	 �		�EAA
���	�1(	1���8���%�(!��'�(�%A���	
�
� #!! (��	�!�
�$ 	��%� 1��$� �1	 ��	 �	���2��� $�,��$� ������ ���!! ��-� 	��
%�����8� ��(����$ 	� 	��% �� 	�� 0�� ��	� 3�$��� # (�" �+ 	�� 0�� ��	�
3�$�� �� �-��!��!� ��!��� +��� �+ (���8� �	 �		�EAA���	�1(	1���8���%�(!��'�
(�%A���	
�
= # (!��% ������8 1�$�� ��(	��� <�=����4� �+ 	�� 0��'�1	(" ��$� �� � (!��%
������8 +��% 	�� -�!1� �+ 8��$� ��(��-�$ �" 	�� ���	��� 2�	��� 	2��	" ����
$�"� ��+��� 	�� &�	�	��� ��	�� ��-�$�$ 	��	 	�� 8��$� 2��� ��!$ 	� 	��
���	��� �� 	�� ��$����" (�1��� �+ �1�������

�#J�/ &3>L M �#H��F>> >>&� 6<� >�9��8	�� #-��1�� ��2 C��'� ��2 C��' ����G� ��!�����E �����
6<��6���� ��(��%�!�E ����� G���<���� ������!! /� �1������ 0��;�%�� /� L�%���	
'"� ��%�	�"
B��1!�(�� F!�  � J����81	� �����	���� /� H����	���� ������� �� ��� ������� ��� ������� �� ����������
������ ��	��� 
	������� ������ �������� �������� �� ��� ����
�� ��� ����� �	��	 ���� �� ����

���������
� !"��� ##� �!�� ��� #B$%&C'B (���)
(D�*��+, 	-.*�*�����-)

������ �� ��
��� �� ������ �� ��� 	����� �� 
� �	� ��� 
������� �
��
�� 	������ ������� �
������ 
�	 ��
��	 
����� ��� 
�	 ���
 �� ������
��
���� �������� 
�	 ������
����� ���� 
������� 	������ ���� ���� 


���� ��� 
�� ������ 
�������� ����� 
�����!��� 
��������� 
�	

��������� � 
���������� 
� 
�����
���� �� �"������ ����
���


�	 ���"���	 ��
��� 
�	 ���� �
����� ��
��	 �����
��	�� �	�� ������ 	��	 H��$�� ��(���!�8��� �	�� )��++��*� ��� ��	���$ ��	� �� �8���%��	 �	��

)	/���.���*� 	� ��!! �	� �(	�-� ���%�(�1	�(�! ��8��$���	 %��1+�(	1���8 +�(�!�	" !�(�	�$ �� ��-��	�"�
H��$� ��!��$ ��$ (��	��� ����(��	�$ ����	� �	�� )0�1 !��- 	�����*� 	� ����%(� ��-��	�" >>�
�	�� )0�1 !���*� ��$ ��	�� ��	� ��$ ��+��% 1�$�� � !��8�	��% �1!" �8���%��	 2�	� ����%(� >>��

3� /�	�%��� �6� ����� 	�� ���-��(�	����$ $��	��� ��$ $��	��� �� ��������� �(�!!�(	�-�!"� 	��
)��������� ���� �	� ������ �� ��� ������ ��� ����� �� �� �����  !" #����$��� %��� �� ������ & ��$�����
'������ ��� (������ #����� '��� ��� ����� �� )����* ������* !�������� ��� ����������*  !!" #����$���
�������& ����� ���� � )���+,��� #�! %����� #��������*  !!!" # ��������� #��������� ��� #���������
�� #���������* � #��������* �� �-������ �������� ��� .��-����� )����� ���  !/" 0������� (������
(����� �	�� )���*��*� ���'��8 ���-�! �+ 	�� #8���%��	 ��$ 	�� 	�����(	���� (��	�%!�	�$ 	�����"�

��� ������ �	�� ����� ��2���� ��	�� �E��� 	� �E������ ��2��� ��� �� ���
	3�������� ��� ����	��� ���� �	2� �� �������
����� ���� 	�� ��� ����	���
	��������� 
� ���� ���� 	�� ���	� �� 	�� ��	��� 	3	���� �� ��������� ��� �� ����� ��
�����
�	���� 	��	����3 ��� ��� ������� 	�� 	�� ��������� ��	
������

# ������8 �� 	�� ��	��� 2�!! �� ��!$ �� ��"��.��� &4� %4%4 �	 #4�44 !�.� ���-��!��8 F��	���
��%�� �	�� )��!�*�/*� ��+��� 	�� �������!� H����	 �� ������ .��	�$ /	�	�� 0��'�1	("  1$8�� .��	�$
/	�	�� 0��'�1	(" ��1�	 +�� 	�� /�1	���� ���	��(	 �+ ��2 C��'� �	 	�� .��	�$ /	�	�� 0��'�1	(" ��1�	
+�� 	�� /�1	���� ���	��(	 �+ ��2 C��'� =�� I1������ /	���	� ���	� &!����� ��2 C��' ��D�� �	��
)
!�5�0"�1, ��0��*�� �� �	 �1(� �	��� 	�%� �� 	�� 0��'�1	(" ��1�	 %�" $�	��%����

�6 ,�0 ��7�1� �� !""��8!+ �6 � � ���*��� *�1+0-*�/ !""��8!+ �6 � � 	/���.��� !�- � � �!+�� ,�0
.0�� 9+� !� ��7�1�*�� �, ��"��.��� %:� %4%4 !� '�44 "�.� ("��8!*+*�/ �!����� �*.�) !� ��� 6��� *�
� � "!�!/�!" ��+�;�

#� ��	 +��	� ���-�� ��" �������� �� ��;�(	���� �	�� )��7�1�*���*� 	� 	�� ��	��� ���!! �� �� 2��	��8�
���!! (��+��% 	� 	�� ��$���! H1!�� �+ 0��'�1	(" &��(�$1�� ��$ 	�� >�(�! 0��'�1	(" H1!�� +�� 	��

���	�� ������� �� ��� ���� �	��� �� ���� ���	 �	� ��������� ���� ��� �� �������� �������� �� �	�
0��'�1	(" ��1�	� ��(!1$��8 �		����"� �$%�		�$ ��� �� $��� �!�(	����(�!!" �� �((��$��(� 2�	� B�����!
3�$�� ��=44 �2��(� (�� �� +�1�$ �	 �		EAA222��"���1�(�1�	��8�-�� ��$ ��� �" �!! �	��� ��	��� ��
��	����	� �� � ���H3�� �� 	�9	�����(���!� ��	��!� $�(1%��	 +��%�	 �&��� �2�	� � ���$ (�" $�!�-���$
$���(	!" 	� ���%������ �� �((��$��(�2�	� 	�� (1�	�%��" ��(	�(�� �+ 	�� 0��'�1	(" ��1�	 ��$B�����!
3�$�� ��=44� 	� 	�� �9	��	 �!�(��!�� ��$ ���!! �� ���-�$ �� �((��$��(� 2�	� 	�� %���� #������
����� � ���������� ������� 1����* ���� ����������* ��� #�����������$� ��������� ��	���$ ��
��!�"�� #$� %&#' (������ ��) *'$+� �� �� �� �� ���� ��� ����!�� �� ���� �	�� ��"��.��� %:�
%4%4 �	 '�44 "�.� ���-��!��8 F��	��� ��%�� �	�� )��7�1�*�� ��!-+*��*�� #�" ��;�(	��8 ��	��� ���
��:1���$ 	� �		��$ 	�� ������8� ��$ +��!1�� 	� ���� %�" ���1!	 �� ��!��+ ����8 8���	�$ 1�� $�+�1!	@
���$���� 	��	 ��;�(	��8 ��	��� ���!! �		��$ 	�� ������8 	�!�����(�!!" 1��1��	 	� B�����! 3�$��
��<6=� $�	�$ ���(� ��� ���� �������� �� �� �)3����!+ ��-�� �$:'&*� �� !��8 �� B�����! 3�$�� ��<6=
�� �� ������ � ������ ��	����� ����� �� �	� ��������� ����) ,� �� -�.������ �� ��"��� ���� ���
���-�$ 2�	� ����(	 	� 	�� ��	���� 	�� ���	��� %�"� �� �� �+	�� 	�� 3�;�(	��� ���$!���� �1�%�	 	� 	��
0��'�1	(" ��1�	 �� ��$�� �1��	��	��!!" �� 	�� +��% �+ 	�� �����$ ��$�� ����9�$ 	� 	����	���� 2��(�
��$�� %�" �� ��	���$ 2�	��1	 +1�	��� ��	�(� �� ���	1��	" 	� �� ����$�

����� �+ 	�� ��	���� 	�� �����$ 3�$�� ��$ 	�� #8���%��	 %�" �� ��	����$ +��� �+ (���8� ��
	�� ���	���? (��� 2����	� �	 �		�EAA���	�1(	1���8���%�(!��'�(�%A1�$1����%�� C�1 %�" �!��
��	��� (���� �+ ��" !��$��8� �" -���	��8 	�� 0��'�1	(" ��1�	?� 2����	� �	 �		EAA222��"���1�(�1�	��
8�- �� �((��$��(� 2�	� 	�� ��(�$1��� ��$ +��� ��	 +��	� 	������� # (�" �+ B�����! 3�$�� ��<6=
(�� �� ��	����$ �" -���	��8 �		EAA222��"���1�(�1�	��8�-A��2�A(�1�	�����	�����1�$����9�8��	�
(��(1%�	��(���(���	�$�(�-�$��4� ��� 0��'�1	(" ��1�	?� ��(�$1��� +�� 	�!�����( ������(�� ���
�-��!��!� �	E �		EAA222��"���1�(�1�	��8�-A	�!�����(�������(���2��	��!�����
� ��� ���	��� �� 	���� (����� �!��8 2�	� 	�� !��	 +�1� $�8�	� �+ ��(� ���	��?� ��8��	��	��� �1%���
�� 	�� �!�(��!� ;1���$�(	���� ��� �� +�!!�2�E &1�$1� &���%� >�&� �G6�6�� &1�$1� &���%� ��(� �G6�D��
&1�$1� �����$��%�! ��(���!�8��� >�&� ���D��� &1�$1� &���%� ���1+�(	1���8 >�&� �=����� &1�$1�
&���%�(�1	�(�!� >�&� ���=6�� �%���1% ������1	�(� >�&� ������� #$!�� ������1	�(� >�&� �DG6<��
/������� ���0������ 1)2) �3#4&�� 
�!�� 
��� 5��� ���) �*4'#�� -�	� /��� ���) �*4'*�� 2����
&���%� �+ &1��	� H�(� �=4�<�� #-��� ���!	� >�&� �6�6��� &1�$1� &���%�(�1	�(�! &��$1(	� >�&�
�=4���� &1�$1� ��1���(���(� ��%��" �6G���� ��"�		 ��-� >�+��(���(� ��(� �G��<�� 01		�� >��$
>�&� �G<���� H��$�� #���(��	�� >�&� ��A#�� &�1! >��$ ��(� �G6�<�� I1�$��(' >��$ >�&� �G<�6�� H��$��
&���%�(�1	�(�!� >�&� �D�DD�� H��$�� ��(���!�8��� �G�6=�� .�� >& ��64<�� /J� &���%� >& �<G�G� ��$
/J� &���%� ��(� �6��6�� ��� ���	���? (�����	� ���$:1��	��� �� !�(�	�$ �	 3�� /	�%+��$ ���1%� ���
������� 0�1!�-��$� /	�%+��$� �� �D4���

��� ��� � ������ ��������� ���
�������	 �
���

��������� 	�� 
	���� ���� 	� �	����
��� ������� 	� ���� �	��� �	���
��	��� ��� �� �� ��!�	 "# ��$��
%���&''�($$�� ��)!*+,�-	��.�!�

ADVERTISE TODAY

THE
MARKETPLACE

(800) 366-3975
Formore information visit:

wsj.com/classifieds

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



B4 | Thursday, September 17, 2020 * * THEWALL STREET JOURNAL.

the widget where you would
like it to live.

Apple has a big library of
widgets for its own apps
(Notes, Calendar, Music,
etc.). As app developers up-
date their apps for iOS 14,
many will include their own
widgets, too.

But what’s better than one
widget? A “smart stack,” of
course. This combines sev-
eral widgets so you can flip
through them. For instance, I
added weather, batteries and
music to one spot on my
home screen. The easiest
way to create stacks is to
drag same-size widgets on
top of each other.

One day it will be re-
vealed: Joanna Stern spent
5% of her waking life orga-
nizing iPhone apps—creating
folders, placing apps into
folders, trying to find apps
in folders. With iOS 14, you
can devise other ways to
spend your time, thanks to a
new feature called App
Library.

Swipe to the last page on
your home screen and you’ll
find all your apps automati-
cally organized by category,
including Suggestions and
Recently Added. At the top,
there is a search bar, too.
(You can still pull down to
search from the home
screens, as usual.) What this
screen really does is free you

mission before tracking them
across other companies’
apps and websites. But iOS
14 does include some other
important privacy features.

If an app is using your
camera, you’ll now see a lit-
tle green dot in the upper-
right corner of the screen. If
your mic is being used, there
is a yellow dot. In the Safari
browser, on the left side of
the address bar, tap the little
AA button, and you can see a
privacy report, detailing the
number of trackers that have
been blocked.

There is also a new fea-
ture meant to conceal your
exact location. Instead of ba-
sically giving apps your
home address, you can share
what Apple is calling an ap-
proximate location. You can
enable this for individual
apps by going to Settings >
Privacy > Location Services,
then selecting each app. (I
haven’t tested this yet for
privacy or effectiveness with
location-sensitive apps.)

Still more additions will
make your daily iPhone use
more productive—you can
now search emojis and pin
important chats to the top of
your messages app. I’ve run
down my top 14 hidden iOS
14 tricks in this video. Step
out of that old-school
grid-like home screen—if
you dare.

(If you have automatic
software updates turned on,
you can turn them off by go-
ing to Settings > General >
Software Update.)

The idea of the widget
might seem like tech for the
lazy. Instead of the grueling
process of, say, tapping your
weather app, the forecast
just appears on your home
screen.

Adding widgets is simple,
though buried. Let’s do it to-
gether:
• Hold down on your home

screen and wait for “jiggle
mode.” (Apple’s term, not
mine!)
• Tap the plus sign in the

upper-left corner.
• Peruse the widget library.

Tap one that you like.
• Scroll through to find a

size variation (small square,
small rectangle, big square,
big rectangle) that fits best,
then tap “Add Widget” or
just drag it to your home
screen.
• On the home screen, drag

ContinuedfrompageB1
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Apple’s iOS 14, unveiled Wednesday, features home-screen widgets, an app library and the ability to hide app pages.
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from making your own fold-
ers, if you’ve ever bothered.
In fact, you can now just de-
lete all those other pages of
apps. All together now:
• Hold down on your home

screen and wait again for
jiggle mode.
• Tap the tiny dots at the

bottom of your screen.
• Now deselect the app

pages you want to hide, then
tap “Done” in the upper-
right corner.

For the curious, my home-
screen layout now has the

aforementioned megawidget
at the top of the first page,
along with my most-used
apps. Then I have…no other
pages. I either search or
swipe right to the App Li-
brary for anything else.

There are many other fea-
tures in iOS 14 that make the
upgrade worth it. It’s true
that Apple did cave (at least
temporarily) to pressure
from Facebook and other
publishers to delay a feature
that would ask users for per-

On the last page of
your home screen, all
apps are organized
by category.

at the Bronx plant while it ne-
gotiates with unions represent-
ing the plant’s employees.

The company said the
change is part of its attempts
to simplify its structure.

It has been moving to shed
noncore assets for more than a
year. News Corp announced the
sales of its coupon-publishing
unit, News America Marketing,
and its advertising-services
company, Unruly, this year.

It also has considered stra-
tegic alternatives for its Story-
ful video-authentication unit,
including a possible sale, ac-
cording to a person familiar
with the matter.

The printing plant in the
Bronx is located in Port Morris
and has more than 400,000
square feet. It was opened al-
most two decades ago.

News Corp is the parent of
Dow Jones & Co., which in ad-
dition to The Wall Street Jour-
nal also publishes Dow Jones
Newswires and Barron’s.

News Corp said Wednesday
that it is closing its printing
plant in the Bronx and moving
the publication of several of its
publications in New York City
to Queens.

News Corp didn’t release fi-
nancial details of the move but
said there would be job reduc-
tions. The Bronx plant employs
more than 500 staffers, includ-
ing truck drivers, pressmen
and electricians, as well as
management.

The company said it plans
to shift printing of The Wall
Street Journal, Barron’s and
the New York Post to the New
York Times’s College Point
plant.

The three News Corp publi-
cations also are printed at
other locations around the
country.

News Corp didn’t provide a
timeline for the change but
said it would continue to print

BY ALLISON PRANG

News Corp to Shut
Bronx Print Plant
That Employs 500

certain level, it can trigger
online ads for such products
in that location.

It is powered by hundreds
of millions of data points
from IBM’s Weather Co. unit
as well as data from Nielsen’s
Retail Measurement Services,
which captures product-level
transaction data from more
than 900,000 retailers across
the globe

U.S. digital advertising
sales, which include search
and display ads, are forecast
to top $134.6 billion in 2020,
according to research firm
eMarketer, up 1.7% from 2019,
with Alphabet Inc.’s Google,
Facebook Inc. and Ama-
zon.com Inc. dominating the
market.

International Business
Machines Corp. is joining
with Nielsen Holdings PLC to
offer an artificial-intelli-
gence-powered service that
targets digital ads based on
weather and retail-sales data.

The service, Watson Ad-
vertising Weather Targeting,
uses machine-learning mod-
els to find correlations be-
tween weather and sales data
across the U.S. and then rec-
ommends actions for market-
ers.

For instance, if the artifi-
cial intelligence notices that
consumers in an area tend to
buy a certain type of wine
when temperatures reach a

BY JARED COUNCIL

IBM, Nielsen Team Up
On AI-Powered Ads
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ConsumerRates andReturns to Investor
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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†: 3.06%
FarmersStateBank 2.75%
Waterloo, IA 877-FSB-1879

TBKBank, SSB 2.85%
Dallas, TX 214-365-6900

AstraBank 2.88%
Scandia, KS 785-335-2243

FirstNational Bank 2.88%
Waverly, IA 319-266-2000

UnionBank 2.88%
Goldsboro, NC 919-583-8989

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 0.23 0.25 0.23 l 2.16 -1.09
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 1.59 -0.78
30-yearmortgage, fixed† 3.06 3.07 3.03 l 4.22 -0.77
15-yearmortgage, fixed† 2.56 2.58 2.54 l 3.57 -0.51
Jumbomortgages, $510,400-plus† 3.09 3.12 3.06 l 4.59 -1.24
Five-year adjmortgage (ARM)† 3.27 3.30 3.06 l 4.78 -0.06
New-car loan, 48-month 4.15 4.17 4.15 l 4.65 1.08
Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70% of the nation's largest
banks.† Excludes closing costs.

Sources: FactSet; Dow JonesMarket Data; Bankrate.com

BenchmarkYields
andRates
Treasury yield curve
Yield to maturity of current bills,
notes and bonds
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International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World TheGlobalDow 3083.63 7.18 0.23 –5.2
DJGlobal Index 438.75 –0.15 –0.03 1.1
DJGlobal exU.S. 254.70 1.07 0.42 –3.4

Americas DJAmericas 788.10 –3.28 –0.41 3.6
Brazil SaoPauloBovespa 99675.68 –622.23 –0.62 –13.8
Canada S&P/TSXComp 16295.66 –135.61 –0.83 –4.5
Mexico S&P/BMV IPC 36729.15 … Closed –15.6
Chile Santiago IPSA 2561.35 –3.21 –0.13 –23.2

EMEA StoxxEurope600 373.13 2.17 0.58 –10.3
Eurozone EuroStoxx 367.54 1.32 0.36 –9.0
Belgium Bel-20 3392.90 29.75 0.88 –14.2
Denmark OMXCopenhagen20 1340.12 9.16 0.69 18.0
France CAC40 5074.42 6.49 0.13 –15.1
Germany DAX 13255.37 37.70 0.29 0.05
Israel TelAviv 1332.63 –4.26 –0.32 –20.8
Italy FTSEMIB 19963.99 7.04 0.04 –15.1
Netherlands AEX 558.43 2.49 0.45 –7.6
Russia RTS Index 1251.86 –1.82 –0.15 –19.2
SouthAfrica FTSE/JSEAll-Share 55960.74 –170.04 –0.30 –2.0
Spain IBEX35 7110.80 74.80 1.06 –25.5
Sweden OMXStockholm 727.53 7.43 1.03 6.9
Switzerland SwissMarket 10552.04 32.04 0.30 –0.6
Turkey BIST 100 1107.11 –4.13 –0.37 –3.2
U.K. FTSE 100 6078.48 –27.06 –0.44 –19.4
U.K. FTSE250 17795.26 –20.12 –0.11 –18.7

Asia-Pacific
Australia S&P/ASX200 5956.10 61.27 1.04 –10.9
China Shanghai Composite 3283.92 –11.76 –0.36 7.7
HongKong HangSeng 24725.63 –7.13 –0.03 –12.3
India S&PBSESensex 39302.85 258.50 0.66 –4.7
Japan Nikkei StockAvg 23475.53 20.64 0.09 –0.8
Singapore Straits Times 2505.15 19.32 0.78 –22.3
SouthKorea Kospi 2435.92 –7.66 –0.31 10.8
Taiwan TAIEX 12976.76 131.11 1.02 8.2
Thailand SET 1293.48 7.30 0.57 –18.1
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 28364.77 28021.67 28032.38 36.78 0.13 29551.42 18591.93 3.3 -1.8 8.0
TransportationAvg 11690.82 11541.62 11555.14 78.18 0.68 11555.14 6703.63 9.3 6.0 6.6
UtilityAverage 819.91 810.39 814.51 -4.17 -0.51 960.89 610.89 -4.9 -7.4 3.0
Total StockMarket 34989.65 34538.19 34547.98 -118.02 -0.34 36434.12 22462.76 12.1 4.6 10.1
Barron's 400 731.06 722.25 722.68 1.78 0.25 752.15 455.11 4.5 -1.3 3.4

NasdaqStockMarket
NasdaqComposite 11245.42 11046.43 11050.47 -139.85 -1.25 12056.44 6860.67 35.1 23.2 19.7
Nasdaq 100 11486.09 11242.96 11247.60 -191.27 -1.67 12420.54 6994.29 42.6 28.8 23.4

S&P
500 Index 3428.92 3384.45 3385.49 -15.71 -0.46 3580.84 2237.40 12.6 4.8 10.6
MidCap400 1921.90 1896.61 1898.55 6.07 0.32 2106.12 1218.55 -2.8 -8.0 2.7
SmallCap600 894.25 879.75 882.78 6.04 0.69 1041.03 595.67 -9.0 -13.6 0.8

Other Indexes
Russell 2000 1572.06 1539.27 1552.33 14.17 0.92 1705.22 991.16 -1.0 -7.0 2.7
NYSEComposite 13128.68 12990.70 12997.86 30.67 0.24 14183.20 8777.38 -0.9 -6.6 2.5
Value Line 479.07 470.37 473.42 3.05 0.65 562.05 305.71 -10.8 -14.3 -3.5
NYSEArcaBiotech 5460.62 5385.54 5391.23 -3.98 -0.07 6142.96 3855.67 21.1 6.4 8.9
NYSEArcaPharma 672.06 666.27 666.27 -1.44 -0.22 675.64 494.36 14.5 1.9 6.8
KBWBank 78.58 75.81 77.43 1.33 1.75 114.12 56.19 -23.8 -31.7 -6.2
PHLX§Gold/Silver 158.01 155.25 156.06 -0.12 -0.08 161.14 70.12 71.1 46.0 20.9
PHLX§Oil Service 35.40 33.47 34.70 1.24 3.72 80.99 21.47 -52.7 -55.7 -36.2
PHLX§Semiconductor 2235.79 2194.73 2195.54 -23.65 -1.07 2370.18 1286.84 37.1 18.7 24.2
CboeVolatility 26.59 24.84 26.04 0.45 1.76 82.69 11.54 86.7 89.0 36.8

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

SPDRS&P500 SPY 8,767.2 339.65 0.83 0.24 339.68 338.55
VICI Properties VICI 3,913.6 25.43 0.33 1.31 25.81 25.10
Comcast Cl A CMCSA 3,854.8 47.00 0.19 0.41 47.55 46.48
General Electric GE 3,482.0 6.95 0.20 2.96 6.97 6.71

Apple AAPL 3,436.3 112.72 0.59 0.53 114.84 112.00
iSharesMSCI JapanETF EWJ 2,707.9 59.39 -0.06 -0.10 59.64 59.39
NewYorkMortgageTr NYMT 2,426.4 2.75 -0.02 -0.72 2.78 2.70
iSharesRussell 2000ETF IWM 2,260.3 155.17 0.35 0.23 155.53 154.56

Percentage gainers…
HermanMiller MLHR 1,010.0 29.92 4.04 15.59 30.40 25.50
SwitchbackEnergyClA SBE 985.6 14.60 1.30 9.77 14.94 13.07
iBio IBIO 1,055.0 2.30 0.15 6.98 2.35 2.12
ClovisOncology CLVS 332.9 8.10 0.39 4.99 8.23 7.59
FireEye FEYE 183.0 13.27 0.48 3.75 13.27 12.54

...And losers
QurateRetail SeriesB QRTEB 56.9 13.24 -3.16 -19.27 16.20 12.71
StrongbridgeBiopharma SBBP 74.5 2.40 -0.40 -14.29 2.80 2.33
NuCanaADR NCNA 230.9 5.15 -0.54 -9.49 5.68 4.71
BioTelemetry BEAT 64.1 39.00 -1.71 -4.20 40.71 39.00
CVREnergy CVI 111.0 13.20 -0.56 -4.07 13.90 13.20

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume*1,077,069,185 17,030,275
Adv. volume* 755,591,095 11,049,228
Decl. volume* 305,770,658 5,573,152
Issues traded 3,101 268
Advances 1,852 147
Declines 1,153 105
Unchanged 96 16
Newhighs 89 7
New lows 7 1
ClosingArms† 0.63 0.58
Block trades* 5,516 159

Nasdaq NYSEArca

Total volume*3,664,045,095 220,081,650
Adv. volume*2,245,151,308 110,483,755
Decl. volume*1,369,443,063 86,016,847
Issues traded 3,526 1,418
Advances 2,046 771
Declines 1,358 606
Unchanged 122 41
Newhighs 89 23
New lows 21 9
ClosingArms† 0.92 0.98
Block trades* 15,998 1,017

* 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

General Electric GE 254,681 212.4 6.75 10.66 13.26 5.48
EastmanKodak KODK 187,415 722.7 8.51 36.60 60.00 1.50
Apple AAPL 154,263 -9.4 112.13 -2.95 137.98 53.15
Inovio Pharmaceuticals INO 110,178 248.9 18.52 35.88 33.79 1.92
SPDRS&P500 SPY 81,554 12.2 338.82 -0.40 358.75 218.26

AmericanAirlinesGroup AAL 74,978 -4.3 13.80 5.02 31.67 8.25
Tesla TSLA 72,100 -6.0 441.76 -1.78 502.49 43.67
ProShUltraProShrtQQQ SQQQ 71,924 104.4 25.28 4.90 181.60 19.55
Bank ofAmerica BAC 64,557 3.1 25.60 1.27 35.72 17.95
Finl Select Sector SPDR XLF 61,814 3.0 24.99 1.13 31.38 17.49
* 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

Switchback EnergyCl A SBE 8,221 5776 13.30 27.27 13.71 9.38
AmerCentQual Divrs Intl QINT 217 2776 43.52 0.40 43.83 28.11
NewFrontier Health NFH 1,140 2393 8.20 2.37 10.83 7.00
ArrowheadPharmaceuticals ARWR 23,984 2199 47.43 40.33 73.72 19.51
Franklin FTSEEuropeETF FLEE 225 2026 23.63 -0.67 25.53 16.01

Scully Royalty SRL 97 1585 5.62 -6.91 13.45 5.50
MeiraGTxHoldings MGTX 1,201 1021 13.62 3.81 22.32 8.82
Invs S&P500EWConsDisc RCD 286 969 105.82 0.73 113.01 55.72
WisTree Intl Div Ex-Finl DOO 184 940 37.50 -0.03 43.32 27.35
LifewayFoods LWAY 1,312 934 7.10 -4.70 8.89 1.43
* 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
11050.47 t 139.85, or 1.25%

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:

36.35 24.55
31.79 22.01
0.77 1.01

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 2479.590 0.490 0.510 1.870 0.400 9.22 5.30

U.S. Treasury Long, Barclays4872.430 1.320 1.340 2.370 0.980 20.11 11.32

Aggregate, Barclays 2280.050 1.160 1.160 2.410 1.020 8.20 5.21

Fixed-RateMBS, Barclays 2224.120 1.280 1.210 2.690 0.930 4.70 3.61

HighYield 100, ICEBofA 3173.905 4.448 4.611 10.740 4.235 1.556 3.703

MuniMaster, ICEBofA 587.357 1.028 1.026 3.441 0.838 5.037 3.953

EMBIGlobal, J.P.Morgan 903.440 4.586 4.690 7.480 4.523 4.549 3.823

Sources: J.P.Morgan; S&PDowJones Indices; BloombergBarclays; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

QurateRetail Series B QRTEB 16.40 10.04 157.86 28.46 2.28 153.2
Snowflake SNOW 253.93 133.93 111.61 319.00 120.00 ...
JFrog FROG 64.79 20.79 47.25 77.00 44.00 ...
ArrowheadPharmaceuticals ARWR 47.43 13.63 40.33 73.72 19.51 62.0
StepStoneGroup STEP 25.00 7.00 38.89 25.89 18.00 ...

EastmanKodak KODK 8.51 2.28 36.60 60.00 1.50 214.0
Inovio Pharmaceuticals INO 18.52 4.89 35.88 33.79 1.92 637.8
Myomo MYO 4.99 1.17 30.63 40.00 2.82 -78.7
Switchback EnergyCl A SBE 13.30 2.85 27.27 13.71 9.38 36.8
Pacific Ethanol PEIX 6.07 1.27 26.46 6.29 0.22 769.6

Ossen InnovationADR OSN 4.65 0.97 26.36 5.69 1.50 29.9
GameStopCl A GME 8.68 1.59 22.43 9.04 2.57 88.7
AMCNetworksA AMCX 25.18 4.41 21.23 51.10 19.62 -50.5
SorrentoTherapeutics SRNE 8.36 1.42 20.46 19.39 1.39 254.2
AlloVir ALVR 25.27 4.22 20.05 45.28 18.15 ...

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

8i EntsAcqn JFK 8.39 -1.72 -17.01 13.00 7.36 -15.5
JounceTherapeutics JNCE 9.42 -1.54 -14.02 11.72 2.79 174.5
Ontrak OTRK 61.80 -10.03 -13.96 83.34 8.55 255.8
ADT ADT 9.36 -1.44 -13.33 17.21 3.41 52.4
AmericanAxle Mfg AXL 6.73 -1.01 -13.05 11.26 2.50 -16.7

MicSecUSBigOil 3X InLv NRGD 22.41 -3.33 -12.94 304.72 10.72 -51.5
SyneosHealth Cl A SYNH 55.26 -6.30 -10.23 74.25 30.02 0.4
AmericanRealty Investors ARL 8.96 -1.02 -10.23 17.89 5.99 -39.5
LexinFintechHoldingsADR LX 7.01 -0.77 -9.90 16.93 6.45 -37.6
DirexionS&POil GasBr DRIP 58.03 -6.29 -9.78 596.52 31.90 9.9

Metacrine MTCR 11.76 -1.24 -9.54 16.19 11.30 ...
Social CapHed II A IPOB 15.90 -1.66 -9.45 18.08 10.55 ...
LMPAutomotiveHoldings LMPX 18.06 -1.88 -9.43 49.30 3.28 ...
EmpresaDistribuidoraADR EDN 3.11 -0.32 -9.33 8.24 2.54 -59.6
FreightCarAmerica RAIL 2.15 -0.22 -9.28 5.23 0.73 -58.4

VolumeMovers Ranked by change from65-day average*

Track the Markets
Compare the performance of selected
global stock indexes, bond ETFs,
currencies and commodities at
wsj.com/graphics/track-the-markets

Commodities
Pricing trends on some rawmaterials, or commodities

Wednesday 52-Week YTD
Close Net chg %Chg High Low %Chg % chg

DJCommodity 633.94 8.46 1.35 647.86 433.70 2.42 -1.30
TR/CCCRB Index 149.74 1.98 1.34 187.39 106.29 -15.70 -19.40
Crude oil,$per barrel 40.16 1.88 4.91 63.27 -37.63 -30.89 -34.23
Natural gas,$/MMBtu 2.267 -0.095 -4.02 2.862 1.482 -14.03 3.56
Gold,$per troy oz. 1960.20 3.90 0.20 2051.50 1452.10 30.03 29.00

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Wed YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0133 75.1839 25.5
Brazil real .1909 5.2374 30.3
Canada dollar .7588 1.3180 1.5
Chile peso .001316 760.00 2.8
Colombiapeso .000271 3687.01 12.4
EcuadorUSdollar 1 1 unch
Mexico peso .0477 20.9490 10.7
Uruguay peso .02357 42.4350 14.3
Asia-Pacific
Australian dollar .7306 1.3687 –3.9
China yuan .1480 6.7548 –3.0
HongKong dollar .1290 7.7504 –0.5
India rupee .01360 73.545 3.1
Indonesia rupiah .0000674 14835 6.9
Japan yen .009529 104.95 –3.4
Kazakhstan tenge .002355 424.64 11.2
Macau pataca .1252 7.9885 –0.4
Malaysia ringgit .2421 4.1305 1.0
NewZealand dollar .6734 1.4850 –0.03
Pakistan rupee .00601 166.427 7.4
Philippines peso .0206 48.429 –4.5
Singapore dollar .7361 1.3586 0.9
SouthKoreawon .0008525 1172.97 1.5
Sri Lanka rupee .0054057 184.99 2.0
Taiwan dollar .03419 29.247 –2.2
Thailand baht .03215 31.100 4.5

US$vs,
Wed YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004314 23180 0.03
Europe
CzechRep. koruna .04423 22.611 –0.3
Denmark krone .1588 6.2965 –5.5
Euro area euro 1.1817 .8463 –5.1
Hungary forint .003289 304.03 3.0
Iceland krona .007349 136.07 12.4
Norway krone .1109 9.0200 2.7
Poland zloty .2655 3.7669 –0.7
Russia ruble .01335 74.908 20.7
Sweden krona .1137 8.7989 –6.1
Switzerland franc 1.0997 .9093 –6.0
Turkey lira .1332 7.5067 26.2
Ukraine hryvnia .0355 28.1500 18.9
UK pound 1.2969 .7711 2.2
Middle East/Africa
Bahrain dinar 2.6541 .3768 –0.1
Egypt pound .0635 15.7538 –1.8
Israel shekel .2925 3.4192 –1.0
Kuwait dinar 3.2724 .3056 0.8
Oman sul rial 2.5974 .3850 unch
Qatar rial .2724 3.672 0.8
SaudiArabia riyal .2666 3.7509 –0.01
SouthAfrica rand .0615 16.2557 16.1

Close Net Chg %Chg YTD%Chg

WSJDollar Index 87.94 –0.15–0.17 –1.81

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
28032.38 s36.78, or 0.13%

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

27.52 19.50
26.54 17.73
2.20 2.26
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S&P 500 Index
3385.49 t15.71, or 0.46%

High, low, open and close for each
trading day of the past three months.
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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 3.0460 3.0655 3.0460 3.0580 –0.0050 1,915
Dec 3.0570 3.0790 3.0440 3.0610 –0.0020 140,775
Gold (CMX)-100 troy oz.; $ per troy oz.
Sept 1961.30 1961.40 1959.30 1960.20 3.90 73
Oct 1954.30 1975.40 1949.10 1962.00 4.00 62,193
Dec 1961.40 1983.80 1957.20 1970.50 4.30 430,358
Feb'21 1969.20 1991.60 1965.70 1978.00 3.90 41,476
April 1977.30 1996.80 1972.20 1983.40 4.10 19,488
June 1981.70 1996.00 1981.70 1987.90 4.30 9,885
Palladium(NYM) - 50 troy oz.; $ per troy oz.
Sept 2390.00 2400.00 2390.00 2399.90 3.60 87
Oct … … … 2403.60 3.60 ...
Dec 2438.00 2438.00 2377.70 2417.60 3.10 9,640
March'21 2416.10 2427.00 2408.40 2422.20 4.00 180
June 2415.90 4.00 7
Platinum(NYM)-50 troy oz.; $ per troy oz.
Sept ... ... ... 972.30 –8.50 21
Oct 978.30 989.50 969.00 973.50 –8.70 37,358
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Sept 27.320 27.485 27.310 27.355 0.009 1,136
Dec 27.350 27.705 27.200 27.476 0.012 140,484
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Oct 38.35 40.34 38.35 40.16 1.88 135,057
Nov 38.65 40.59 38.62 40.41 1.86 347,206
Dec 39.01 40.90 38.98 40.72 1.79 303,104
March'21 40.32 41.98 40.32 41.83 1.58 140,423
June 41.62 42.84 41.36 42.70 1.36 186,966
Dec 42.87 43.88 42.72 43.71 0.98 210,039
NYHarborULSD (NYM)-42,000gal.; $ per gal.
Oct 1.1000 1.1215 1.0967 1.1163 .0170 81,470
Nov 1.1181 1.1383 1.1142 1.1337 .0178 87,441
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
Oct 1.1331 1.1990 1.1292 1.1889 .0508 75,919
Nov 1.1162 1.1774 1.1125 1.1694 .0495 94,097
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Oct 2.356 2.389 2.233 2.267 –.095 112,789
Nov 2.732 2.775 2.640 2.664 –.077 255,277
Dec 3.151 3.185 3.105 3.120 –.038 115,185
Jan'21 3.277 3.310 3.234 3.249 –.033 139,104
March 3.125 3.152 3.086 3.097 –.036 114,227
April 2.838 2.853 2.809 2.814 –.028 77,947

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
Dec 365.50 372.00 361.75 371.75 5.75 813,990
March'21 375.25 381.25 371.75 381.00 5.25 242,455
Oats (CBT)-5,000bu.; cents per bu.
Dec 267.75 273.75 267.00 273.00 3.75 4,811
March'21 272.75 275.25 270.00 274.25 4.00 319
Soybeans (CBT)-5,000bu.; cents per bu.
Nov 991.00 1013.75 s 985.00 1011.25 19.75 408,151
March'21 996.00 1016.00 s 989.75 1014.25 18.25 185,266
SoybeanMeal (CBT)-100 tons; $ per ton.
Oct 314.30 321.50 313.10 320.80 6.50 40,482
Dec 319.20 326.50 317.90 325.70 6.50 181,100
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
Oct 34.11 35.09 33.91 34.94 .86 38,795
Dec 34.20 35.06 33.97 34.91 .76 189,536
RoughRice (CBT)-2,000 cwt.; $ per cwt.
Nov 12.13 12.18 12.12 12.16 .01 9,280
Jan'21 12.33 12.36 12.32 12.36 .03 334
Wheat (CBT)-5,000bu.; cents per bu.
Dec 535.50 543.00 533.25 542.00 3.75 212,429
March'21 544.75 551.25 542.50 550.75 3.50 67,554
Wheat (KC)-5,000bu.; cents per bu.
Dec 466.50 475.75 465.00 475.00 7.00 136,840
March'21 477.25 486.25 476.00 485.50 6.50 52,565
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Sept 141.900 141.900 140.375 140.500 –1.175 1,845
Oct 143.900 144.000 142.150 142.425 –1.275 12,571
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Oct 107.100 107.300 106.325 106.725 –.375 51,113
Dec 111.600 112.475 111.400 111.950 .375 110,265
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Oct 66.375 66.875 64.150 65.225 –.475 39,171
Dec 63.250 63.750 61.250 61.975 –1.075 92,668
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
Nov 633.30 637.40 611.40 612.00 –28.40 2,142
Jan'21 567.80 567.90 561.00 561.00 –29.00 944
Milk (CME)-200,000 lbs., cents per lb.
Sept 16.33 16.34 16.10 16.30 –.03 4,037
Oct 18.58 19.27 18.48 18.89 .22 4,527
Cocoa (ICE-US)-10metric tons; $ per ton.
Dec 2,689 2,695 2,592 2,602 –92 102,044
March'21 2,670 2,670 2,580 2,589 –78 64,030
Coffee (ICE-US)-37,500 lbs.; cents per lb.
Sept 123.85 123.85 120.70 120.55 –1.65 121

COMMODITIES

FuturesContracts Contract Open
Open High hi lo Low Settle Chg interest

Dec 122.00 124.15 118.70 119.85 –1.95 111,004
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
Oct 12.15 12.43 12.06 12.35 .27 155,566
March'21 12.75 13.02 12.69 12.92 .21 370,603
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
Nov 27.11 27.35 27.11 27.35 .24 1,660
March'21 27.20 27.20 27.20 27.20 –.05 1,973
Cotton (ICE-US)-50,000 lbs.; cents per lb.
Oct 65.43 65.43 65.21 64.97 –.42 97
Dec 66.44 66.88 66.10 66.37 –.07 125,295
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
Nov 116.00 117.30 115.70 116.40 .75 6,863
Jan'21 118.65 119.30 118.60 118.60 .60 1,181

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
Sept 220-180 220-240 218-110 219-020 –26.0 16,313
Dec 222-190 223-260 221-010 221-290 –27.0 991,063
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
Sept 178-240 178-240 177-220 177-300 –7.0 3,969
Dec 176-140 177-040 175-280 176-070 –9.0 1,170,478
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Sept 139-235 139-305 139-170 139-205 –1.0 20,743
Dec 139-155 139-220 139-105 139-145 –1.5 3,247,069
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Sept 125-285 125-300 125-260 125-280 –.5 43,599
Dec 125-317 126-020 125-292 125-315 –.5 3,224,920
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
Sept 110-131 110-135 110-130 110-131 –.1 41,771
Dec 110-144 110-147 110-140 110-143 –.1 1,949,852
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Sept 99.9100 99.9100 99.9075 99.9075 .0000 121,217
Oct 99.9150 99.9200 99.9150 99.9150 .0000 222,322
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
Dec 102-310 102-310 102-180 102-245 2.0 102,290
Eurodollar (CME)-$1,000,000; pts of 100%
Oct 99.7575 99.7650 99.7550 99.7625 .0100 249,448
Dec 99.7100 99.7350 99.7100 99.7250 .0150 1,066,327
March'21 99.7900 99.8050 99.7900 99.7950 … 980,839
June 99.8050 99.8150 99.8050 99.8100 … 936,000

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Oct .9503 .9546 s .9487 .9527 .0041 505
Dec .9497 .9553 .9495 .9534 .0041 147,470
CanadianDollar (CME)-CAD 100,000; $ per CAD
Oct .7579 .7618 .7577 .7593 .0005 84
Dec .7587 .7619 .7577 .7594 .0005 116,473
BritishPound (CME)-£62,500; $ per £
Oct 1.2890 1.3009 1.2879 1.2954 .0054 813
Dec 1.2895 1.3013 1.2882 1.2957 .0053 148,024
Swiss Franc (CME)-CHF 125,000; $ per CHF
Dec 1.1043 1.1072 1.1004 1.1011 –.0031 52,281
March'21 1.1075 1.1104 1.1042 1.1044 –.0032 79
AustralianDollar (CME)-AUD 100,000; $ perAUD
Oct .7293 .7345 .7280 .7297 –.0011 517
Dec .7303 .7347 .7280 .7298 –.0012 130,507
MexicanPeso (CME)-MXN500,000; $ perMXN
Oct .04736 .04756 .04712 .04734 .00008 171
Dec .04681 .04731 .04675 .04703 .00008 134,301
Euro (CME)-€125,000; $ per €
Oct 1.1847 1.1891 1.1797 1.1807 –.0055 3,377
Dec 1.1871 1.1905 1.1810 1.1821 –.0056 648,250

IndexFutures
Mini DJ Industrial Average (CBT)-$5 x index
Sept 28037 28368 27965 28054 27 22,739
Dec 27910 28251 27846 27937 29 65,391
S&P500 Index (CME)-$250 x index
Sept 3387.00 3415.70 3375.60 3389.60 –15.70 37,187
Dec 3394.20 3417.40 3377.10 3379.40 –15.60 383
Mini S&P500 (CME)-$50 x index
Sept 3405.00 3429.75 3384.00 3389.50 –15.75 740,482
Dec 3395.75 3419.50 3373.75 3379.50 –15.50 2,164,654
Mini S&PMidcap400 (CME)-$100 x index
Sept 1894.00 1922.40 1891.30 1898.90 6.10 9,949
Dec 1887.10 1917.20 1884.90 1893.30 6.40 55,071
MiniNasdaq 100 (CME)-$20 x index
Sept 11467.50 11550.00 11237.50 11268.75 –195.50 108,279
Dec 11450.25 11539.00 11223.75 11255.00 –195.25 239,329
Mini Russell 2000 (CME)-$50 x index
Sept 1541.30 1573.70 1536.80 1554.90 14.60 112,924
Dec 1536.50 1569.60 1532.70 1550.70 14.50 457,786
Mini Russell 1000 (CME)-$50 x index
Sept 1898.10 1906.60 1882.80 1882.60 –9.20 1,315
Dec 1889.90 1901.40 1877.20 1877.50 –9.20 8,240
U.S. Dollar Index (ICE-US)-$1,000 x index
Dec 93.13 93.30 92.80 93.23 .15 28,076
March'21 93.07 93.09 92.76 93.17 .15 415

Source: FactSet

wsj.com/market-data/commodities

CashPrices Wednesday, September 16, 2020
These prices reflect buying and selling of a variety of actual or “physical” commodities in themarketplace—
separate from the futures price on an exchange,which reflectswhat the commoditymight beworth in future
months.

Wednesday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 59.500
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 11.700

Metals
Gold, per troy oz
Engelhard industrial 1967.00
Handy&Harmanbase 1961.80
Handy&Harman fabricated 2177.60
LBMAGold PriceAM *1963.55
LBMAGold Price PM *1949.35
Krugerrand,wholesale-e 2041.52
Maple Leaf-e 2061.15
AmericanEagle-e 2061.15
Mexican peso-e 2374.79
Austria crown-e 1927.13
Austria phil-e 2061.15
Silver, troy oz.
Engelhard industrial 27.3200
Handy&Harmanbase 27.3470
Handy&Harman fabricated 34.1840
LBMAspot price *£21.3300
(U.S.$ equivalent) *27.5450
Coins,wholesale $1,000 face-a 20809
Othermetals
LBMAPlatinumPrice PM *975.0
Platinum,Engelhard industrial 976.0
Palladium,Engelhard industrial 2422.0

Wednesday

Aluminum, LME, $ permetric ton *1767.0
Copper,Comex spot 3.0580
IronOre, 62%FeCFRChina-s 124.3
ShreddedScrap, USMidwest-s,m 283
Steel, HRCUSA, FOBMidwestMill-s 590

Fibers andTextiles
Burlap,10-oz,40-inchNYyd-n,w 0.6200
Cotton,1 1/16 std lw-mdMphs-u 0.6047
Cotlook 'A' Index-t *72.10
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 98
Corn,No. 2 yellow,Cent IL-bp,u 3.5650
Corn gluten feed,Midwest-u,w 112.3
Corn glutenmeal,Midwest-u,w 403.0
Cottonseedmeal-u,w 250
Hominy feed,Cent IL-u,w 95
Meat-bonemeal,50%proMnpls-u,w 183
Oats,No.2milling,Mnpls-u 2.9550
Rice, LongGrainMilled, No. 2AR-u,w 29.25
Sorghum,(Milo)No.2Gulf-u,k 5.7175
SoybeanMeal,Cent IL,rail,ton48%-u 318.80
Soybeans,No.1 yllw IL-bp,u 9.8450
Wheat,Spring14%-proMnpls-u 6.7650
Wheat,No.2 soft red,St.Louis-u 5.5500

Wednesday

Wheat -Hard - KC (USDA) $ per bu-u 4.8500
Wheat,No.1softwhite,Portld,OR-u 5.2500

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 178.17
select 1-3,600-900 lbs.-u 164.68
Broilers, National compwtd. avg.-u,w 0.6390
Butter,AAChicago 1.5100
Cheddar cheese,bbl,Chicago 161.00
Cheddar cheese,blk,Chicago 232.75
Milk,Nonfat dry,Chicago lb. 106.75
Coffee,Brazilian,Comp 1.1730
Coffee,Colombian, NY 1.7076
Eggs,largewhite,Chicago-u 0.8050
Flour,hardwinter KC 14.40
Hams,17-20 lbs,Mid-US fob-u n.a.
Hogs,Iowa-So.Minnesota-u 65.61
Pork bellies,12-14 lbMidUS-u 1.3291
Pork loins,13-19 lbMidUS-u 0.8213
Steers,Tex.-Okla. Choice-u n.a.
Steers,feeder,Okla. City-u,w 149.13

Fats andOils
Corn oil,crudewet/drymill wtd. avg.-u,w 43.0000
Grease,choicewhite,Chicago-h 0.2850
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u 0.3544
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 9/15

Source: Dow JonesMarket Data

Global GovernmentBonds:MappingYields
Yields and spreads over or underU.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicatewhether the yield rose(s) or fell (t) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity, in years Latest(l)-2 -1 0 1 2 3 4 Previous Month ago Year ago Latest Prev Year ago

0.125 U.S. 2 0.145 s l 0.141 0.149 1.766
0.625 10 0.685 s l 0.682 0.709 1.847

5.750 Australia 2 0.199 t l 0.202 0.276 0.930 5.4 6.1 -83.6
2.500 10 0.877 s l 0.876 0.946 1.199 19.2 19.4 -64.8

0.000 France 2 -0.623 t l -0.623 -0.589 -0.673 -76.8 -76.4 -243.8
0.000 10 -0.220 t l -0.208 -0.122 -0.194 -90.5 -89.1 -204.1

0.000 Germany 2 -0.687 t l -0.685 -0.647 -0.719 -83.2 -82.6 -248.5
0.000 10 -0.480 t l -0.477 -0.419 -0.478 -116.6 -115.9 -232.5

1.000 Italy 2 -0.172 t l -0.147 -0.098 -0.270 -31.7 -28.8 -203.5
1.650 10 0.974 s l 0.944 0.990 0.852 28.9 26.2 -99.5

0.100 Japan 2 -0.138 s l -0.141 -0.117 -0.246 -28.3 -28.2 -201.1
0.100 10 0.020 t l 0.020 0.050 -0.155 -66.6 -66.2 -200.2

0.400 Spain 2 -0.493 t l -0.466 -0.439 -0.448 -63.8 -60.7 -221.4
1.250 10 0.265 t l 0.272 0.369 0.259 -42.1 -41.0 -158.8

0.500 U.K. 2 -0.054 s l -0.062 -0.010 0.508 -19.9 -20.3 -125.8
4.750 10 0.214 t l 0.219 0.245 0.692 -47.2 -46.3 -115.4

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

GECapital International Funding … 4.418 Nov. 15, ’35 327 –16 348 … …
CommonwealthBank ofAustralia CBAAU 2.500 Sept. 18, ’22 7 –15 20 ... ...
PhilipMorris International PM 2.625 March 6, ’23 19 –13 32 80.60 –0.98
Apple AAPL 0.750 May11, ’23 6 –10 16 112.13 –2.95

Ally Financial ALLY 4.625 March 30, ’25 189 –9 193 25.70 3.63
Coca–Cola KO 2.950 March 25, ’25 31 –9 40 50.79 –0.51
Microchip Technology MCHP 2.670 Sept. 1, ’23 124 –9 n.a. 103.57 –0.05
Macquarie Bank … 3.900 Jan. 15, ’26 76 –9 n.a. ... ...

…Andspreads thatwidened themost
MarathonOil MRO 6.600 Oct. 1, ’37 464 14 453 4.56 5.07
Pacific Gas andElectric … 3.150 Jan. 1, ’26 225 14 n.a. … …
SouthwestAirlines LUV 4.750 May4, ’23 177 11 183 42.10 3.67
DukeUniversity DUKUNI 2.682 Oct. 1, ’44 97 8 n.a. ... ...

MorganStanley MS 3.125 July 27, ’26 90 7 n.a. 51.15 1.51
VolkswagenGroupofAmerica Finance VW 3.125 May12, ’23 65 7 n.a. ... ...
AtheneGlobal Funding … 2.500 Jan. 14, ’25 143 6 n.a. … …
SumitomoMitsui Financial SUMIBK 2.696 July 16, ’24 63 6 56 ... ...

High-yield issueswith thebiggest price increases…
BondPrice as%of face value Stock Performance

Issuer Symbol Coupon (%) Maturity Current One-day change Lastweek Close ($) % chg

Bombardier BBDBCN 5.750 March 15, ’22 96.750 7.75 87.250 ... ...
LBrands LB 5.625 Feb. 15, ’22 105.000 2.63 101.938 29.84 2.93
AmericanAirlines AAL 5.250 Jan. 15, ’24 68.750 2.25 n.a. 13.80 5.02
Transocean RIG 7.500 April 15, ’31 15.500 1.00 17.000 1.08 0.93

MGMResorts International MGM 7.750 March 15, ’22 106.504 0.50 105.449 23.01 –3.07
R.R. Donnelley&Sons RRD 7.875 March 15, ’21 100.500 0.50 n.a. 1.38 0.73
UnitedAirlinesHoldings UAL 4.875 Jan. 15, ’25 88.000 0.50 87.250 38.30 4.08
CablevisionSystems CVC 5.875 Sept. 15, ’22 106.875 0.38 n.a. ... ...

…Andwith thebiggest price decreases
FordMotor Credit … 5.875 Aug. 2, ’21 101.875 –0.88 102.500 … …
Transocean RIG 6.800 March 15, ’38 15.500 –0.75 18.000 1.08 0.93
GenworthHoldings GNW 4.800 Feb. 15, ’24 93.261 –0.74 91.930 3.46 –1.98
Carnival CCL 6.650 Jan. 15, ’28 87.650 –0.60 85.780 16.46 3.33

DeltaAir Lines DAL 3.400 April 19, ’21 100.328 –0.48 100.100 34.57 3.16
IntesaSanpaolo ISPIM 5.017 June 26, ’24 106.634 –0.46 n.a. ... ...
Telecom Italia Capital TITIM 6.000 Sept. 30, ’34 118.750 –0.38 120.125 ... ...
SensataTechnologies ST 5.000 Oct. 1, ’25 108.750 –0.35 n.a. 44.11 2.25

*Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-runTreasury; 100basis points=one percentage pt.; change in spread shown is for Z-spread.
Note: Data are for themost active issue of bondswithmaturities of two years ormore

Sources:MarketAxess CorporateBondTicker; DowJonesMarketData

BroadMarketBloombergBarclays

2280.05 7.0 U.S. Aggregate 1.160 1.020 2.410

U.S. Corporate IndexesBloombergBarclays

3378.56 7.4 U.S. Corporate 1.940 1.820 4.580

3068.65 6.0 Intermediate 1.290 1.230 4.400

4997.20 9.7 Long term 2.980 2.730 4.930

693.79 7.7 Double-A-rated 1.450 1.300 3.360

891.08 6.4 Triple-B-rated 2.300 2.210 5.350

HighYieldBonds ICEBofA

469.72 0.6 HighYield Constrained 5.441 5.151 11.400

412.03 -5.9 Triple-C-rated 11.581 10.735 19.071

3173.91 -0.6 HighYield 100 4.448 4.235 10.740

425.06 0.9 Global HighYield Constrained 5.389 4.893 11.310

324.35 -1.3 EuropeHighYield Constrained 3.772 2.464 8.183

U.SAgencyBloombergBarclays

1865.25 5.3 U.SAgency 0.510 0.480 1.970

1624.60 3.9 10-20 years 0.380 0.350 1.900

4291.99 12.5 20-plus years 1.490 1.170 2.480

2886.86 5.6 Yankee 1.490 1.430 3.500

Bonds | wsj.com/market-data/bonds/benchmarks

TrackingBondBenchmarks
Return on investment and spreads over Treasurys and/or yields paid to investors comparedwith 52-week
highs and lows for different types of bonds
Total
return YTD total Yield (%)
close return (%) Index Latest Low High

*Constrained indexes limit individual issuer concentrations to 2%; theHighYield 100 are the 100 largest bonds † In local currency §Euro-zone bonds

** EMBIGlobal Index Sources: ICEDataServices; BloombergBarclays; J.P.Morgan

Total
return YTD total Yield (%)
close return (%) Index Latest Low High

Mortgage-BackedBloombergBarclays

2224.12 3.5 Mortgage-Backed 1.280 0.930 2.690

2165.54 3.1 GinnieMae (GNMA) 0.800 0.290 2.660

1314.76 3.7 Fanniemae (FNMA) 1.450 1.110 2.690

2017.67 3.7 FreddieMac (FHLMC) 1.430 1.080 2.710

587.36 3.8 MuniMaster 1.028 0.838 3.441

415.21 4.1 7-12 year 1.020 0.771 3.447

472.07 4.2 12-22 year 1.503 1.224 3.690

454.68 3.2 22-plus year 2.251 1.765 4.123

Global Government J.P.Morgan†

614.48 5.4 Global Government 0.550 0.390 1.060

866.34 7.8 Canada 0.750 0.590 1.740

413.50 3.3 EMU§ 0.219 0.143 0.794

785.40 3.5 France -0.010 -0.160 0.430

547.97 2.3 Germany -0.360 -0.740 -0.050

295.35 -0.9 Japan 0.280 0.040 0.320

611.03 2.5 Netherlands -0.270 -0.540 0.080

1090.62 8.5 U.K. 0.570 0.390 1.180

903.44 2.5 EmergingMarkets ** 4.586 4.523 7.480

Macro&Market Economics

WeeklyDemand, 000sbarrels per day
Expected Previous Year 4-week 5-year

Current change week ago avg avg

Total petroleum
product 17,027 ... 18,678 20,262 18,076 20,221

Finished

motor gasoline 8,478 ... 8,390 8,939 8,704 9,284
Kerosene-type

jet fuel 947 ... 864 1,905 973 1,686
Distillates 2,809 ... 3,713 3,859 3,600 4,039
Residual fuel oil 112 ... 552 242 267 330
Propane/propylene 1,478 ... 1,096 714 1,103 ...
Other oils 3,203 ... 4,063 4,603 3,430 ...

Natural gas storage
Billions of cubic feet; weekly totals
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Natural gas,
lower 48 states
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Five-year average
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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 11. 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 1,429,163 ... 1,425 1,297 1,430 1,289 7,001 ... 7,615 8,909 7,296 9,494
Crude oil
excludingSPR 496,045 800 500 417 501 442 5,008 ... 5,423 7,050 5,312 7,283
Gasoline 231,524 ... 232 230 234 227 600 ... 574 501 573 735
Finished gasoline 23,730 -800 25 22 24 24 30 ... 142 58 89 103
Reformulated 37 ... 0 0 0 0 0 ... 0 0 0 0
Conventional 23,693 ... 25 22 24 24 30 ... 142 58 89 103
Blend. components 207,794 ... 207 208 210 202 571 ... 432 444 484 632

Natural gas (bcf) 3,525 ... 3 3 3 3 ... ... ... ... ... ...

Kerosene-type
jet fuel 39,085 ... 39 44 39 44 231 ... 132 226 157 141
Distillates 179,306 200 176 137 178 140 112 ... 160 142 142 118
Heating oil 8,954 ... 8 11 9 12 0 ... 0 3 0 21
Diesel 170,352 ... 167 126 169 128 112 ... 160 137 142 97
Residual fuel oil 33,359 ... 33 29 35 35 36 ... 146 210 120 136
Other oils 333,907 ... 327 317 327 291 889 ... 1,096 668 876 948

Net crude, petroleum
products, incl. SPR 2,074,896 ... 2,073 1,942 2,077 1,962 -9 ... 429 184 -241 3,252

iShMSCIACWI ACWI 81.10 –0.27 2.3
iShMSCI EAFE EFA 65.57 ... –5.6
iShMSCIEmgMarkets EEM 45.05 –0.13 0.4
iShNatlMuniBd MUB 115.92 –0.05 1.8
iShPfd&Incm PFF 36.68 0.16 –2.4
iShRussell1000Gwth IWF 214.71 –1.26 22.0
iShRussell1000 IWB 188.99 –0.38 5.9
iShRussell1000Val IWD 121.98 0.64 –10.6
iShRussell2000 IWM 154.82 0.95 –6.5
iShRussellMid-Cap IWR 58.32 0.38 –2.2
iShRussellMCValue IWS 83.96 0.80 –11.4
iShS&P500Growth IVW 231.00 –1.16 19.3
iShS&P500Value IVE 116.11 0.70 –10.7
iShShortCpBd IGSB 55.01 0.04 2.6
iShShortTreaBd SHV 110.70 ... 0.2
iShSilver SLV 25.23 ... 51.3
iShTIPSBondETF TIP 126.51 ... 8.5
iSh1-3YTreasuryBd SHY 86.50 0.02 2.2
iSh7-10YTreasuryBd IEF 121.77 –0.06 10.5
iSh20+YTreasuryBd TLT 163.58 –0.30 20.7
iShRussellMCGrowth IWP 168.97 –0.44 10.7
iShUSTreasuryBdETF GOVT 27.94 –0.11 7.7
JPMUltShtIncm JPST 50.84 ... 0.8
PIMCOEnhShMaturity MINT 101.96 0.02 0.4
SPDRBlmBarcHYBd JNK 105.12 –0.03 –4.0
SPDRBloomBar1-3MTB BIL 91.54 0.02 0.1
SPDRGold GLD 183.97 0.28 28.7
SchwabIntEquity SCHF 32.28 ... –4.0
SchwabUSBrdMkt SCHB 80.78 –0.30 5.1
SchwabUSDiv SCHD 57.26 0.63 –1.1
SchwabUSLC SCHX 81.59 –0.40 6.2
SchwabUSLCGrw SCHG 113.68 –1.12 22.4
SchwabUSTIPs SCHP 61.61 0.05 8.8

Closing Chg YTD
ETF Symbol Price (%) (%)

CommSvsSPDR XLC 60.42 –1.08 12.7
CnsmrDiscSelSector XLY 148.00 –0.56 18.0
CnsStapleSelSector XLP 64.69 –0.45 2.7
FinSelSectorSPDR XLF 24.99 1.13 –18.8
FTDJ Internet FDN 183.43 –1.14 31.9
GSActiveBetaUSLC GSLC 68.39 –0.47 5.8
HealthCareSelSect XLV 106.05 –0.17 4.1
IndSelSectorSPDR XLI 79.51 1.02 –2.4
InvscQQQI QQQ 274.61 –1.59 29.2
InvscS&P500EW RSP 111.63 0.67 –3.5
iSh3-7YTreasuryBd IEI 133.55 –0.02 6.2
iShCoreDivGrowth DGRO 40.73 0.27 –3.2
iShCoreMSCIEAFE IEFA 61.99 0.10 –5.0
iShCoreMSCIEM IEMG 53.92 –0.20 0.3
iShCoreMSCITotInt IXUS 59.87 –0.07 –3.3
iShCoreS&P500 IVV 340.21 –0.40 5.2
iShCoreS&PMC IJH 189.92 0.31 –7.7
iShCoreS&PSC IJR 72.72 0.68 –13.3
iShS&PTotlUSStkMkt ITOT 76.33 –0.37 5.0
iShCoreUSAggBd AGG 118.33 –0.05 5.3
iShSelectDividend DVY 85.86 1.24 –18.7
iShEdgeMSCIMinEAFE EFAV 69.08 0.16 –7.3
iShEdgeMSCIMinUSA USMV 64.79 –0.02 –1.2
iShEdgeMSCIUSAMom MTUM 145.12 –1.27 15.6
iShEdgeMSCIUSAQual QUAL 104.78 –0.15 3.7
iShGoldTr IAU 18.70 0.27 29.0
iShiBoxx$InvGrCpBd LQD 135.95 0.07 6.2
iShiBoxx$HYCpBd HYG 84.59 ... –3.8
iShIntermCorpBd IGIB 61.16 0.02 5.5
iShJPMUSDEmgBd EMB 113.28 –0.24 –1.1
iShMBSETF MBB 110.30 –0.03 2.1

Closing Chg YTD
ETF Symbol Price (%) (%)

Wednesday, September 16, 2020
SPDRDJIATr DIA 281.03 0.16 –1.4
SPDRS&PMdCpTr MDY 346.82 0.31 –7.6
SPDRS&P500 SPY 338.82 –0.40 5.3
SPDRS&PDiv SDY 96.00 0.64 –10.8
TechSelectSector XLK 114.67 –1.55 25.1
UtilitiesSelSector XLU 60.06 –0.13 –7.1
VanEckGoldMiner GDX 42.85 0.14 46.3
VangdInfoTech VGT 304.53 –1.50 24.4
VangdSCVal VBR 115.46 0.82 –15.8
VangdSCGrwth VBK 214.51 0.12 8.0
VangdExtMkt VXF 131.11 0.32 4.1
VangdDivApp VIG 130.13 –0.08 4.4
VangdFTSEDevMk VEA 42.22 ... –4.2
VangdFTSEEM VWO 44.55 –0.36 0.2
VangdFTSEEurope VGK 54.71 –0.09 –6.6
VangdFTSEAWxUS VEU 52.12 –0.17 –3.0
VangdGrowth VUG 226.16 –1.16 24.1
VangdHlthCr VHT 203.84 0.01 6.3
VangdHiDiv VYM 83.46 0.58 –10.9
VangdIntermBd BIV 93.67 ... 7.4
VangdIntrCorpBd VCIT 96.40 0.03 5.6
VangdLC VV 157.94 –0.41 6.8
VangdMegaGrwth MGK 184.15 –1.40 26.4
VangdMC VO 178.04 0.36 –0.1
VangdMBS VMBS 54.21 –0.06 2.0
VangdRealEst VNQ 83.64 0.53 –9.9
VangdS&P500ETF VOO 311.31 –0.40 5.2
VangdSTBond BSV 83.07 ... 3.1
VangdSTCpBd VCSH 83.00 0.05 2.4
VangdSC VB 157.12 0.50 –5.1
VangdTotalBd BND 88.44 –0.02 5.5
VangdTotIntlBd BNDX 58.09 0.02 2.7
VangdTotIntlStk VXUS 53.89 –0.15 –3.2
VangdTotalStk VTI 172.17 –0.33 5.2
VangdTotlWrld VT 82.31 –0.17 1.6
VangdValue VTV 107.77 0.63 –10.1

Closing Chg YTD
ETF Symbol Price (%) (%)
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DividendChanges
Dividend announcements fromSeptember 16.

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Increased
Innovative IndProperties IIPR 3.3 1.17 /1.06 Q Oct15 /Sep30
Investcorp CreditMgmt ICMB 15.6 .18 /.15 Q Oct15 /Sep25
NewYorkMortgageTr NYMT 10.8 .075 /.05 Q Oct26 /Sep24
ReadyCapital RC 10.0 .30 /.25 Q Oct30 /Sep30
STORECapital STOR 4.9 .36 /.35 Q Oct15 /Sep30

Reduced
NewYorkMtgTr Pfd. D NYMTN 9.6 .50 /1.00 Q Oct15 /Oct01

Stocks
Adicet Bio ACET 1:7 /Sep16
NextEra Energy NEE 4:1 /Oct27

Foreign
Tecnoglass TGLS 2.1 .0275 Q Oct30 /Sep30

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and ratio; SO:
spin-off.

IPOScorecard
Performance of IPOs,most-recent listed first

%ChgFrom %ChgFrom
Company SYMBOL Wed’s Offer 1st-day Company SYMBOL Wed’s Offer 1st-day
IPOdate/Offer price close ($) price close IPOdate/Offer price close ($) price close

EqtyDistributionAcquisition 10.34 3.4 ... StepStoneGrp 25.00 38.9 ...
EQD.UTSept. 16/$10.00 STEPSept. 16/$18.00

ExecutiveNtwkPartnering 25.20 0.8 ... OutsetMed 60.03 122.3 –1.1
ENPC.UTSept. 16/$25.00 OMSept. 15/$27.00

JFrog 64.79 47.3 ... SandbridgeAcquisition 10.03 0.3 –0.2
FROGSept. 16/$44.00 SBG.UTSept. 15/$10.00

Metacrine 11.76 –9.5 ... SoftwareAcquisitionGrp II 10.00 ... ...
MTCRSept. 16/$13.00 SAIIUSept. 15/$10.00

Snowflake 253.93 111.6 ... BroadstoneAcquisition 9.95 –0.5 0.9
SNOWSept. 16/$120.00 BSN.UTSept. 11/$10.00

Sources: DowJonesMarketData; FactSet

Net
Stock SymClose Chg

A B C
ABB ABB 26.12 -0.05
AcadiaPharm ACAD 39.20 0.41
ADT ADT 9.36 -1.44
AECOM ACM 39.60 0.74
AES AES 18.06 0.27
Aflac AFL 37.21 0.52
AGNC Invt AGNC 14.61 0.11
ANGI Homesvcs ANGI 11.18 -1.03
Ansys ANSS 317.89 -10.32
ASETech ASX 4.24 -0.02
ASML ASML 362.38 -7.87
AT&T T 29.24 0.12
AbbottLabs ABT 105.70 -0.88
AbbVie ABBV 89.78 -1.13
Abiomed ABMD 274.41 -4.75
AcceleronPharma XLRN 101.22 -0.66
Accenture ACN 239.42 -0.78
ActivisionBliz ATVI 79.99 -1.76
AdaptiveBiotechADPT 45.74 -0.21
Adobe ADBE476.00 -21.67
AdvanceAuto AAP 154.64 -2.24
AdvMicroDevicesAMD 76.66 -2.27
AgilentTechs A 99.92 -0.45
AgnicoEagle AEM 85.59 -0.26
AirProducts APD 302.46 -1.58
AkamaiTech AKAM 107.07 -1.79
Albemarle ALB 97.80 -0.59
Albertsons ACI 13.16 -0.10
Alcon ALC 58.80 1.79
AlexandriaRlEstARE 164.64 0.99
AlexionPharm ALXN 116.57 0.99
Alibaba BABA 278.14 0.18

s AlignTech ALGN 329.86 -5.38
Alleghany Y 506.00 -17.04
Allegion ALLE 103.83 2.91
AlliantEnergy LNT 53.06 0.30
Allstate ALL 95.91 1.07
AllyFinancial ALLY 25.70 0.90
AlnylamPharmALNY 131.28 0.77
Alphabet A GOOGL 1512.09 -23.03
Alphabet C GOOG 1520.90 -20.54
Alteryx AYX 108.49 -2.32
AlticeUSA ATUS 27.58 0.55
Altria MO 41.76 -1.02
AlumofChina ACH 5.79 -0.07
Amazon.com AMZN 3078.10 -78.03
Ambev ABEV 2.42 -0.02
Amcor AMCR 11.19 -0.02
Amdocs DOX 59.51 0.98
Amedisys AMED 237.59 -1.96
Amerco UHAL 377.92 -0.38
Ameren AEE 77.94 0.44
AmericaMovil A AMOV 12.97 -0.07
AmericaMovil AMX 13.03 -0.11
AmerAirlines AAL 13.80 0.66
AEP AEP 80.46 0.46
AmerExpress AXP 105.98 -0.70
AmericanFin AFG 67.99 1.24
AmHomes4RentAMH 29.37 -0.34
AIG AIG 29.77 1.16
AmerTowerREITAMT 263.29 -0.46
AmerWaterWorksAWK 142.77 -0.82
AmericoldRealty COLD 36.66 -0.34
Ameriprise AMP 157.43 3.58
AmerisourceBrgnABC 96.79 1.89
Ametek AME 102.34 0.02
Amgen AMGN 247.76 -0.59
Amphenol APH 109.08 0.75
AnalogDevicesADI 115.56 -0.50
Anaplan PLAN 58.00 -0.51
AngloGoldAshAU 29.41 -0.47
AB InBev BUD 57.05 0.61
AnnalyCap NLY 7.60 0.14
Anthem ANTM 263.62 3.47
Aon AON 202.53 0.53
ApartmtInv AIV 37.18 0.61
ApolloGlbMgmtAPO 45.53 0.18
Apple AAPL 112.13 -3.41
ApplMaterials AMAT 56.47 -0.73
Aptargroup ATR 117.77 -0.56
Aptiv APTV 84.97 -1.04
Aramark ARMK 28.71 -0.07
ArcelorMittal MT 12.96 0.06
ArchCapital ACGL 30.61 0.32

s ArcherDaniels ADM 47.66 0.19
AresMgmt ARES 40.48 0.31
arGEN-X ARGX 239.32 6.04
AristaNetworksANET 205.81 -0.57
ArrowElec ARW 80.12 -0.38
AscendisPharma ASND 145.03 2.53
AspenTech AZPN 129.80 0.49
Assurant AIZ 117.73 0.47
AstraZeneca AZN 55.13 -0.15
Athene ATH 36.34 0.47
Atlassian TEAM 171.17 0.15
AtmosEnergy ATO 93.89 1.54
Autodesk ADSK 230.76 -5.11

s Autohome ATHM 95.69 3.61
Autoliv ALV 75.71 -2.13
ADP ADP 137.71 0.74
AutoZone AZO 1229.23 -13.72
Avalara AVLR 119.15 -1.07
Avalonbay AVB 153.09 0.52
Avangrid AGR 50.08 0.17

s Avantor AVTR 22.77 1.01
AveryDennisonAVY 128.33 0.31
BCE BCE 42.32 -0.46
BHP Group BHP 55.88 0.48
BHP Group BBL 46.40 0.76
BP BP 19.96 0.30
B2Gold BTG 6.89 -0.08
Baidu BIDU 126.03 1.54
BakerHughes BKR 15.01 0.30

s Ball BLL 84.67 0.24
BancoBilbaoViz BBVA 2.82 ...
BancoBradesco BBDO 3.63 0.06
BancodeChile BCH 16.29 0.29
BancSanBrasil BSBR 5.35 0.01
BcoSantChile BSAC 14.79 0.13
BancoSantander SAN 2.12 ...
BanColombia CIB 27.77 0.21
BankofAmerica BAC 25.60 0.32
BankofMontreal BMO 61.21 -0.42
BankNY Mellon BK 35.57 0.70
BkNovaScotia BNS 41.75 -0.36
Barclays BCS 5.29 0.07
BarrickGold GOLD 29.99 ...
BaxterIntl BAX 81.68 1.17
BectonDicknsn BDX 227.03 0.88

s BeiGene BGNE 255.13 -0.31
Berkley WRB 64.05 0.71
BerkHathwy B BRK.B 219.59 0.65
BerkHathwy A BRK.A 329801997.00
BerryGlobal BERY 51.16 -0.40
BestBuy BBY 107.08 -0.88
BeyondMeat BYND 156.57 10.09
Bilibili BILI 44.15 -1.24
Bill.com BILL 84.67 -2.41
Bio-Techne TECH 244.60 -1.01

Bio-RadLab A BIO 513.16 0.34
Biogen BIIB 276.39 -2.06
BioMarinPharm BMRN 75.64 0.13
BioNTech BNTX 66.04 -0.88

s BlackKnight BKI 86.21 0.63
BlackRock BLK 561.73 13.57
Blackstone BX 53.53 0.33
Boeing BA 167.46 3.97
BookingHldgs BKNG 1806.66 19.66
BoozAllen BAH 84.78 0.91
BorgWarner BWA 39.56 -2.71
BostonBeer SAM 857.81 -16.57
BostonProps BXP 89.93 2.16
BostonSci BSX 40.19 -0.83
BrightHorizons BFAM 143.06 3.42
BristolMyers BMY 59.45 -0.08
BritishAmTob BTI 34.81 -0.06
Broadcom AVGO 367.04 0.13
BroadridgeFinl BR 135.06 -0.57
BrookfieldMgt BAM 33.96 0.60
BrookfieldInfr BIP 47.32 -0.54
BrookfieldPropREIT BPYU 11.84 0.43
BrookfieldRenew BEPC 52.70 1.10
Brown&Brown BRO 45.18 0.02
Brown-Forman B BF.B 77.94 -1.02
Brown-Forman A BF.A 70.33 -1.29
Bruker BRKR 38.60 -0.65
Bunge BG 46.51 0.14
BurlingtonStrs BURL 217.14 4.94
CBRE Group CBRE 49.99 0.36
CDW CDW 113.91 -0.27
CF Industries CF 33.35 0.38
CGI GIB 68.13 -1.40

s CH Robinson CHRW 103.49 -0.57
CME Group CME 170.20 2.10
CMS Energy CMS 61.94 0.83
CNA Fin CNA 31.78 0.78
CNH Indl CNHI 8.18 0.21
CNOOC CEO 106.00 1.01
CRH CRH 38.95 0.17
CRISPR Therap CRSP 85.63 0.70

s CSX CSX 79.35 -0.92
CVS Health CVS 57.48 0.48
CableOne CABO 1826.12 -6.88
CabotOil COG 19.30 0.62
CadenceDesign CDNS 102.55 -2.68
CaesarsEnt CZR 55.94 -3.04
CamdenProperty CPT 92.51 0.50
CampbellSoup CPB 45.26 -0.26
CIBC CM 77.67 -0.17
CanNtlRlwy CNI 105.64 -2.44
CanNaturalRes CNQ 18.53 0.69
CanPacRlwy CP 301.94 -5.87
Canon CAJ 16.62 -0.15
CanopyGrowth CGC 16.48 0.06
CapitalOne COF 76.17 2.87
CardinalHealth CAH 47.21 0.66
Carlisle CSL 125.29 1.51
Carlyle CG 25.80 -0.01
CarMax KMX 104.51 -0.50
Carnival CCL 16.46 0.53
Carnival CUK 13.52 0.34
CarrierGlobal CARR 30.25 0.56
Carvana CVNA 175.90 3.98
CaseysGenStores CASY 175.47 -0.93
Catalent CTLT 84.17 -0.15
Caterpillar CAT 151.11 2.51
Celanese CE 113.44 3.11
Cemex CX 3.99 ...
Centene CNC 59.90 1.72
CenterPointEner CNP 19.74 0.73
CentraisElBras EBR 6.41 0.10
CenturyLink CTL 11.00 0.01
CeridianHCM CDAY 78.01 1.21
Cerner CERN 72.42 0.72
CharlesRiverLabs CRL 221.98 -3.32

s CharterComms CHTR 630.07 7.52
CheckPoint CHKP 120.83 -1.95
Chegg CHGG 66.23 -0.16
Chemed CHE 490.60 -3.57
CheniereEnergy LNG 50.50 2.23
CheniereEnerPtrs CQP 33.49 0.03
Chevron CVX 78.56 2.21
Chewy CHWY 56.16 2.05
ChinaEastrnAir CEA 23.81 0.31
ChinaLifeIns LFC 11.73 -0.08
ChinaMobile CHL 34.30 -0.32
ChinaPetrol SNP 43.48 -0.14
ChinaSoAirlines ZNH 30.94 -0.23
ChinaTelecom CHA 32.38 -0.61
ChinaUnicom CHU 7.08 -0.08
Chipotle CMG 1265.87 -11.49
Chubb CB 118.59 0.93
ChunghwaTel CHT 36.94 -0.14
Church&Dwight CHD 91.96 -0.37
ChurchillDowns CHDN 164.58 0.50
Ciena CIEN 41.43 -0.19
Cigna CI 168.59 2.09
CincinnatiFin CINF 77.20 1.22
Cintas CTAS 326.21 -1.96
CiscoSystems CSCO 40.42 -0.18
Citigroup C 46.02 1.21
CitizensFin CFG 27.62 0.93
CitrixSystems CTXS 135.13 -0.79
Clarivate CCC 28.75 -0.04
Clorox CLX 207.35 -2.24
Cloudflare NET 35.90 -0.27
Coca-Cola KO 50.79 -0.26
Coca-Cola Euro CCEP 44.77 -0.54
Cognex CGNX 63.49 -0.76

s CognizantTech CTSH 70.72 0.59
ColgatePalm CL 76.91 -0.03
ColumbiaSportswr COLM 92.55 0.27
Comcast A CMCSA 46.81 0.35
CommerceBcshrs CBSH 56.39 0.55
SABESP SBS 8.87 0.06
ConagraBrands CAG 34.79 0.22
ConchoRscs CXO 48.76 2.57
ConocoPhillips COP 35.08 1.28
ConEd ED 75.68 1.21
ConstBrands B STZ.B 194.61 -1.44
ConstBrands A STZ 193.20 -3.39
Cooper COO 342.31 6.25
Copart CPRT 105.25 0.17
Corning GLW 32.64 -0.18
Corteva CTVA 29.23 -0.22
CoStar CSGP 839.70 -3.30
Costco COST 343.73 -0.18
CoupaSoftware COUP 250.16 -2.12
Credicorp BAP 130.08 0.29
CreditAcceptance CACC 339.53 2.93
CreditSuisse CS 11.04 0.12
Cree CREE 65.40 1.04
CrowdStrike CRWD 131.15 -0.30
CrownCastle CCI 166.17 2.71
CrownHoldings CCK 76.51 0.77
CubeSmart CUBE 32.78 0.13
Cummins CMI 209.60 -0.53
CureVac CVAC 53.98 0.12
CyrusOne CONE 76.09 -1.40

D E F

DISH NetworkDISH 33.24 0.50
DTE Energy DTE 119.04 0.48
DadaNexus DADA 27.66 0.16
Danaher DHR 207.05 -1.64
Darden DRI 92.97 -0.41
Datadog DDOG 89.38 0.84

s DaVita DVA 91.84 2.00
DeckersOutdoorDECK 219.39 4.96
Deere DE 215.40 -0.37
DellTechC DELL 67.37 0.27
DeltaAir DAL 34.57 1.06
DentsplySirona XRAY 47.39 1.03
DeutscheBankDB 9.29 0.19
DexCom DXCM 393.92 -4.05
Diageo DEO 136.05 -0.54
DigitalRealty DLR 150.43 3.15
DiscoverFinSvcsDFS 59.22 2.17
DiscoveryA DISCA 24.27 0.45
DiscoveryC DISCK 22.13 0.51
Disney DIS 132.09 0.85
DocuSign DOCU 197.01 -5.01
DolbyLab DLB 66.13 0.46
DollarGeneral DG 202.75 -0.12
DollarTree DLTR 89.26 0.61
DominionEner D 81.60 0.70
Domino's DPZ 385.98 -3.54
Donaldson DCI 48.57 0.35
Dover DOV 115.34 1.36
Dow DOW 49.70 -1.37

s DrReddy'sLab RDY 62.63 2.14
s DraftKings DKNG 51.03 2.82
Dropbox DBX 20.22 -0.13
DukeEnergy DUK 84.84 0.39
DukeRealty DRE 37.98 0.16
Dun&BradstreetDNB 25.51 0.26
Dunkin' DNKN 77.36 0.23
DuPont DD 60.17 0.62
Dynatrace DT 39.11 -1.42
ENI E 18.15 0.34
EOG Rscs EOG 40.86 2.27
EPAM Systems EPAM 329.71 -5.21
E*TRADE ETFC 53.01 0.83
EastmanChem EMN 82.75 2.60
Eaton ETN 104.39 1.51
eBay EBAY 50.42 -1.36
Ecolab ECL 207.82 1.19
Ecopetrol EC 11.10 0.15
EdisonInt EIX 52.54 1.03
EdwardsLife EW 83.87 0.57
ElancoAnimal ELAN 27.39 0.55
Elastic ESTC 106.10 2.34
ElectronicArts EA 126.74 -1.59
EmersonElec EMR 68.68 0.27
Enbridge ENB 30.95 0.01
EncompassHealth EHC 65.01 0.27
EnelAmericas ENIA 7.38 0.01
EnergyTransfer ET 6.08 0.24
EnphaseEnergy ENPH 72.83 0.67
Entegris ENTG 68.09 -0.89
Entergy ETR 96.84 0.30
EnterpriseProd EPD 17.02 0.24
Equifax EFX 159.12 -1.11
Equinix EQIX 767.34 -1.11
Equinor EQNR 15.90 0.13
Equitable EQH 19.07 0.07
EquityLife ELS 64.24 -0.81
EquityResdntl EQR 56.87 0.54
ErieIndemnity A ERIE 221.61 0.91
EssentialUtil WTRG 39.60 0.19
EssexProp ESS 219.56 3.17
EsteeLauder EL 217.26 -0.50
Etsy ETSY 108.80 -2.21
EverestRe RE 206.28 0.16
Evergy EVRG 52.63 0.26
EversourceEner ES 83.36 -0.04
ExactSciences EXAS 76.01 -0.48
Exelixis EXEL 26.63 1.50
Exelon EXC 36.26 0.09
Expedia EXPE 99.03 1.63

s ExpeditorsIntl EXPD 91.52 -1.78
ExtraSpaceSt EXR 112.29 1.14
ExxonMobil XOM 37.81 1.54
F5Networks FFIV 123.53 2.04

s FMC FMC 110.67 -1.13
Facebook FB 263.52 -8.90
FactSet FDS 334.12 -2.21
FairIsaac FICO 431.25 -4.47
Farfetch FTCH 24.86 -0.69
Fastenal FAST 44.26 -0.42
Fastly FSLY 82.52 -1.56
FederalRealty FRT 83.58 2.42

s FedEx FDX 250.30 13.63
Ferrari RACE 188.85 -2.73
FiatChrysler FCAU 12.65 -0.16
FidNatlFin FNF 33.44 0.83
FidNatlInfo FIS 148.67 0.17
FifthThirdBncp FITB 22.05 0.18
58.com WUBA 55.70 0.03
FirstAmerFin FAF 52.55 0.54
FirstRepBank FRC 108.38 0.31
FirstSolar FSLR 71.96 -0.93
FirstEnergy FE 29.76 0.41
FirstService FSV 130.25 -3.54
Fiserv FISV 102.26 1.67

s FiveBelow FIVE 134.07 1.39
Five9 FIVN 119.86 -0.79
FleetCorTech FLT 234.49 2.17

s Floor&Decor FND 75.96 0.91
FomentoEconMex FMX 56.05 -0.17
FordMotor F 7.02 -0.02
Fortinet FTNT 116.93 -1.27
Fortis FTS 39.74 -0.39
Fortive FTV 76.90 -0.30
FortBrandsHome FBHS 85.21 1.13
FoxA FOXA 29.34 0.73
FoxB FOX 29.46 0.82
Franco-Nevada FNV 147.28 -0.90
FranklinRscs BEN 21.06 0.67

s FreeportMcM FCX 16.78 0.37
FreseniusMed FMS 42.40 -0.52

G H I
GCI LibertyA GLIBA 83.01 0.99
GDS Holdings GDS 77.20 -0.80
GFLEnvironmentalGFL 20.90 -0.06
GSXTechedu GSX 104.17 3.05
Galapagos GLPG 137.05 1.44
Gallagher AJG 103.04 0.06
Gaming&LeisureGLPI 38.51 -0.17
Gap GPS 17.24 0.37
Garmin GRMN 98.39 -1.59
Gartner IT 132.97 -1.22
Generac GNRC 186.52 -0.59
GeneralDynamicsGD 146.78 1.64
GeneralElec GE 6.75 0.65
GeneralMills GIS 58.75 -0.27
GeneralMotorsGM 31.79 0.21
Genmab GMAB 37.30 0.27
Genpact G 39.73 0.14
Gentex GNTX 26.41 -0.63
GenuineParts GPC 101.36 -0.48
Gerdau GGB 4.04 -0.01

Net
Stock SymClose Chg

Net
Stock SymClose Chg

GileadSciencesGILD 65.65 -0.55
GSK GSK 39.42 0.15
GlobalPaymentsGPN 175.79 2.64
Globant GLOB 178.03 1.28
GlobeLife GL 83.81 0.42
GoDaddy GDDY 73.52 -0.41
GoldFields GFI 14.46 -0.02
GoldmanSachsGS 200.68 2.68

s Graco GGG 61.04 -0.04
Grainger GWW 356.71 2.06
Grifols GRFS 16.62 ...
Grubhub GRUB 68.93 -1.34

s GuardantHealthGH 102.90 -0.20
Guidewire GWRE 107.16 0.06
HCA HealthcareHCA 138.01 2.21
HDFC Bank HDB 50.46 0.97
HD Supply HDS 41.07 0.21
HP HPQ 19.41 0.15

t HSBC HSBC 20.39 -0.32
HUYA HUYA 27.25 0.12
Halliburton HAL 15.07 0.63
HartfordFinl HIG 38.14 0.66
Hasbro HAS 78.51 1.10
HealthcareAmerHTA 26.52 -0.35
HealthpeakProp PEAK 28.68 -0.11
Heico A HEI.A 92.50 1.62
Heico HEI 111.68 2.03
HenrySchein HSIC 64.15 0.40
Herbalife HLF 49.63 -0.27
Hershey HSY 143.19 -1.15
Hess HES 44.20 1.35
HewlettPackardHPE 9.47 0.19
Hilton HLT 94.03 2.09
Hologic HOLX 60.77 -0.12
HomeDepot HD 281.63 -3.95
HondaMotor HMC 24.97 -0.57
Honeywell HON 170.00 1.70
HorizonTherapHZNP 77.79 -1.18
HormelFoods HRL 49.45 -0.36
DR Horton DHI 74.37 2.60
HostHotels HST 12.06 0.04
HowmetAerospace HWM 18.78 0.57
HuanengPowerHNP 15.38 -0.35
Huazhu HTHT 42.75 3.59
Hubbell HUBB 143.17 -0.39
HubSpot HUBS 277.16 -5.37
Humana HUM 399.07 -0.92
JBHunt JBHT 131.53 -1.45
HuntingtonBcshs HBAN 9.89 0.04
HuntingIngallsHII 147.94 2.67
HyattHotels H 61.12 1.25
IAA IAA 52.25 0.40
ICICI Bank IBN 10.21 0.04
IdexxLab IDXX 362.36 -6.88
IHS Markit INFO 79.61 0.13
ING Groep ING 8.22 -0.10
IPG Photonics IPGP 168.37 2.16
IQVIA IQV 162.01 -2.70
IcahnEnterprises IEP 49.90 0.16
Icon ICLR 183.46 -4.92

s IDEX IEX 186.46 0.25
IllinoisToolWks ITW 199.50 0.86
Illumina ILMN 322.47 -29.72
Immunomedics IMMU 85.36 0.61
ImperialOil IMO 14.68 0.28
Incyte INCY 89.94 -1.49

s Infosys INFY 13.56 0.22
IngersollRand IR 36.93 0.60
Insulet PODD 222.52 -3.07
Intel INTC 50.37 0.37
InteractiveBrkrs IBKR 47.65 0.43
ICE ICE 100.91 0.38
InterContinentl IHG 57.01 0.37
IBM IBM 124.22 1.78
IntlFlavors IFF 124.24 ...
IntlPaper IP 41.92 0.26
Interpublic IPG 18.52 0.47
Intuit INTU 313.38 -9.09
IntuitiveSurgical ISRG 691.39 -24.18
InvitatHomes INVH 28.93 0.02
IonisPharma IONS 51.77 -1.16
iQIYI IQ 22.75 0.49
iRhythmTechs IRTC 227.18 0.90
IronMountain IRM 29.32 0.25
ItauUnibanco ITUB 4.47 -0.01

J K L
JD.com JD 75.09 -1.91
Joyy YY 82.67 -0.23
JPMorganChase JPM 99.70 0.42
JackHenry JKHY 155.67 -4.12
JacobsEngg J 94.64 -0.23
JamesHardie JHX 22.65 0.13
JazzPharma JAZZ 144.13 2.63
J&J JNJ 148.40 -0.49
JohnsonControls JCI 42.90 0.61
JuniperNetworks JNPR 23.22 0.12
KB Fin KB 32.13 -0.15

s KE Holdings BEKE 60.72 6.54
KKR KKR 36.14 0.11
KLA KLAC 180.81 0.05
KSCitySouthernKSU 186.65 -0.75
Kellogg K 63.93 -1.70
KeurigDrPepperKDP 28.43 -0.37
KeyCorp KEY 12.71 0.18
KeysightTechs KEYS 97.97 1.76
KilroyRealty KRC 57.18 -0.32
KimberlyClark KMB 147.75 1.27
KinderMorganKMI 13.35 0.44

Net
Stock SymClose Chg

KingsoftCloud KC 39.02 2.13
KinrossGold KGC 9.33 0.03
KirklandLakeGoldKL 53.36 -0.68
Knight-Swift KNX 42.20 -1.59
KoninklijkePhil PHG 46.94 -0.30
KoreaElcPwr KEP 8.72 0.11
KraftHeinz KHC 31.36 -0.61
Kroger KR 32.02 -0.70
L Brands LB 29.84 0.85
LHC Group LHCG 204.73 -1.08
Line LN 50.97 0.16
LKQ LKQ 31.65 -0.20
LPL Financial LPLA 80.72 0.14
L3HarrisTech LHX 182.18 3.40
LabCpAm LH 185.31 -0.61
LamResearch LRCX 306.60 -2.33
LamarAdv LAMR 68.65 1.93
LambWeston LW 68.19 0.94
LasVegasSands LVS 49.67 -2.18
Lear LEA 120.98 -2.57
Leggett&Platt LEG 44.53 0.42
Leidos LDOS 89.10 0.36
Lennar A LEN 78.89 2.99

s Lennar B LEN.B 62.95 2.69
LennoxIntl LII 274.12 0.89
LiAuto LI 17.52 -0.67
LibertyBroadbandA LBRDA 143.20 2.19
LibertyBroadbandC LBRDK 144.29 1.69
LibertyGlobal C LBTYK 21.92 0.53
LibertyGlobal A LBTYA 22.41 0.64
LibertyGlobal B LBTYB 22.99 1.29
LibertyFormOne A FWONA 34.66 0.39
LibertyFormOne C FWONK 37.31 0.30
LibertyBraves A BATRA 21.46 0.42
LibertyBraves C BATRK 21.59 0.40
LibertySirius A LSXMA 35.84 0.87
LibertySirius C LSXMK 35.85 0.85
EliLilly LLY 150.96 0.88
LincolnNational LNC 34.45 0.86
Linde LIN 248.84 -1.89
LiveNationEnt LYV 59.97 1.12
LivongoHealth LVGO 124.10 -0.33
LloydsBanking LYG 1.34 0.04
LockheedMartin LMT 395.58 3.03
Loews L 37.07 1.68
LogitechIntl LOGI 70.04 -0.99

s Lowe's LOW 166.71 -2.32
lululemon LULU 309.99 -5.50
Lyft LYFT 30.70 0.47
LyondellBasell LYB 76.94 0.39

M N
M&T Bank MTB 103.26 -0.50
MGM ResortsMGM 23.01 -0.73
MKS Instrum MKSI 106.05 -0.20
MPLX MPLX 17.76 0.27
MSCI MSCI 344.47 -1.53
MagellanMid MMP 37.40 0.52
MagnaIntl MGA 47.61 -1.28
ManhattanAssocMANH 96.86 0.61
ManulifeFin MFC 14.63 0.03
MarathonPetrolMPC 32.36 1.27
Markel MKL 1027.66 -2.57
MarketAxess MKTX 461.92 -2.14
Marriott MAR 107.76 2.37
Marsh&McLenMMC 118.83 0.21
MartinMariettaMLM 224.95 6.85
MarvellTech MRVL 38.08 -0.93

s Masco MAS 59.07 -0.08
Masimo MASI 224.77 1.38
Mastercard MA 341.85 2.71
MaximIntProductsMXIM 67.06 -0.03
McCormick MKC 198.68 -1.67

s McDonalds MCD 224.81 2.44
McKesson MCK 152.75 1.88
MedicalProp MPW 18.10 -0.22
Medtronic MDT 107.49 -0.08
MelcoResorts MLCO 18.65 -1.01
MercadoLibre MELI 1003.00 -26.99
Merck MRK 85.57 1.36
MetLife MET 37.63 0.12
MettlerToledo MTD 988.83 7.93
MicrochipTechMCHP 103.57 -0.06
MicronTech MU 50.21 1.16
Microsoft MSFT 205.05 -3.73
MidAmApt MAA 118.19 -0.38

s MiratiTherap MRTX162.56 4.91
MitsubishiUFJ MUFG 4.22 ...
MizuhoFin MFG 2.65 -0.06
MobileTeleSysMBT 9.11 0.07
Moderna MRNA 68.84 1.96
MohawkInds MHK 100.29 1.50
MolinaHealthcareMOH 184.17 2.38
MolsonCoorsB TAP 34.56 0.27
MomentaPharmMNTA 52.37 ...
Mondelez MDLZ 57.97 -0.12
MongoDB MDB 205.69 -7.91
MonolithicPowerMPWR 250.24 -8.43
MonsterBev MNST 81.87 -1.27
Moody's MCO 286.82 -0.13
MorganStanleyMS 51.15 0.76
Morningstar MORN 159.20 -1.89
Mosaic MOS 18.10 0.07
MotorolaSol MSI 157.09 0.29
Mylan MYL 16.00 0.05

s MyoKardia MYOK 130.43 3.39
NICE NICE 216.92 2.38
NIO NIO 19.01 -0.18
NRG Energy NRG 30.92 0.32

Net
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NVR NVR 4219.53198.54
NXP Semi NXPI 128.59 1.18
Nasdaq NDAQ 127.30 -0.86
NationalGrid NGG 55.10 0.50
NatlRetailPropNNN 38.69 0.17
Natura&Co NTCO 20.13 -0.12
NatWest NWG 2.65 0.08
nCino NCNO 75.68 -1.51
NetApp NTAP 45.11 -0.27
NetEase NTES 474.29 -3.19
Netflix NFLX 483.86 -12.13
Neurocrine NBIX 101.22 -3.08

s NewOrientalEduc EDU 154.40 -0.95
NYTimes A NYT 42.22 0.22
NewellBrands NWL 17.99 0.31
Newmont NEM 67.29 -0.26
NewsCorp B NWS 14.98 -0.25
NewsCorp A NWSA 15.11 -0.21
NextEraEnergy NEE 280.35 -15.35
Nike NKE 118.59 -0.68
Nikola NKLA 33.28 0.45
NiSource NI 22.26 0.15
Nokia NOK 4.13 -0.03
NomuraHoldingsNMR 4.94 -0.10
Nordson NDSN 198.20 -0.28

s NorfolkSouthernNSC 220.91 -1.12
NorthernTrust NTRS 83.22 4.46
NorthropGrumNOC 343.47 5.45
NortonLifeLockNLOK 21.11 -0.12
Novartis NVS 89.85 -1.15
Novavax NVAX 120.13 9.79
NovoNordisk NVO 67.96 0.04

s Novocure NVCR107.25 2.79
s NuanceComms NUAN 33.20 0.23
Nucor NUE 47.56 0.77
Nutrien NTR 40.09 0.16
NVIDIA NVDA 500.58 -19.06

O P Q
OGE Energy OGE 29.73 0.25
ONEOK OKE 28.07 1.78
OReillyAuto ORLY 469.92 -7.49
OakStreetHealthOSH 41.51 0.13
OccidentalPetrol OXY 11.64 0.93
Okta OKTA 193.16 -0.26
OldDomFreightODFL 190.08 -7.38
OmegaHealthcareOHI 32.70 -0.23
Omnicom OMC 53.92 0.21
ON Semi ON 22.05 0.03
OneConnectFinTechOCFT 20.53 -0.67
OpenText OTEX 42.14 -0.57
Oracle ORCL 60.43 -0.51
Orange ORAN 11.27 0.11
Orix IX 66.27 -0.54
OtisWorldwideOTIS 59.79 -0.51
OwensCorningOC 68.79 2.22
PG&E PCG 9.79 0.01
PLDT PHI 28.20 -0.10
PNC Fin PNC 113.64 2.35
POSCO PKX 40.01 0.13
PPD PPD 32.25 -0.98
PPG Ind PPG 129.04 -0.88
PPL PPL 28.01 0.29
PRA HealthSci PRAH 103.72 -2.86
PTC PTC 87.80 -0.52
Paccar PCAR 86.42 0.65
PackagingCpAm PKG 111.01 3.48
PagSeguroDig PAGS 37.25 -0.01
PaloAltoNtwks PANW 246.87 -1.21
PanAmerSilver PAAS 35.97 0.08

s ParkerHannifin PH 214.33 4.40
Paychex PAYX 79.75 0.84
PaycomSoftware PAYC 280.55 0.46
Paylocity PCTY 147.01 0.79
PayPal PYPL 180.91 -5.11
Pegasystems PEGA 121.42 -1.97
Peloton PTON 82.59 -2.86
PembinaPipeline PBA 24.13 0.23

s PennNational PENN 67.84 -0.39
Pentair PNR 45.88 0.77
Penumbra PEN 196.00 -1.88
PepsiCo PEP 134.98 -0.64
PerkinElmer PKI 120.31 1.80
Perrigo PRGO 49.84 -0.08
PetroChina PTR 32.31 0.07
PetroleoBrasil PBR 8.42 0.15
PetroleoBrasilA PBR.A 8.32 0.12
Pfizer PFE 36.78 -0.18
PhilipMorris PM 80.60 -0.80
Phillips66 PSX 60.51 2.46
Pinduoduo PDD 82.65 ...
PinnacleWest PNW 72.30 0.28
Pinterest PINS 37.13 -0.48
PioneerNatRscs PXD 97.55 2.92
PlainsAllAmPipe PAA 7.08 0.22
Pool POOL 300.22 -8.26
PostHoldings POST 87.02 1.76
PrincipalFin PFG 41.61 1.66
Procter&Gamble PG 137.70 -0.93
Progressive PGR 95.08 ...
Prologis PLD 102.04 -0.11
Proofpoint PFPT 103.70 1.67
PrudentialFin PRU 69.32 0.96
Prudential PUK 30.61 0.22
PublicServiceEnt PEG 53.00 1.35
PublicStorage PSA 224.51 3.50
PulteGroup PHM 46.72 1.67
QTS Realty QTS 64.63 0.22
Qiagen QGEN 50.10 -0.04

Net
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Qorvo QRVO 128.83 -1.16
Qualcomm QCOM 114.56 -2.02
QuantaServices PWR 52.53 0.54
QuestDiag DGX 114.55 0.96
Quidel QDEL 164.72 2.30

R S
RELX RELX 23.38 ...
RH RH 381.54 7.30
RPM RPM 84.59 -0.58
RalphLauren RL 81.27 0.65
RaymondJamesRJF 74.69 0.35
RaytheonTechRTX 62.92 1.48
RealPage RP 57.51 0.70
RealtyIncome O 65.41 -0.40
RegencyCtrs REG 41.61 0.40
RegenPharm REGN 569.15 -10.75
RegionsFin RF 12.09 0.11
ReinsGrp RGA 103.03 0.80
RelianceSteel RS 106.41 0.04
RenaissanceReRNR 169.70 -0.99
Repligen RGEN 147.15 -3.12
RepublicSvcs RSG 96.39 -0.43
ResMed RMD 174.06 -1.49
RestaurantBrandsQSR 56.34 -1.87
RexfordIndlRealty REXR 47.34 0.17
ReynoldsCnsmr REYN 31.61 -0.77
RingCentral RNG 256.46 2.03
RioTinto RIO 64.84 -0.59
RitchieBros RBA 56.78 -0.91
RobertHalf RHI 54.07 0.10
RocketCos. RKT 22.72 -0.64
Rockwell ROK 225.28 0.51
RogersComm BRCI 40.56 -0.29
Roku ROKU 169.99 1.47
Rollins ROL 53.60 -1.18
RoperTech ROP 400.43 -3.46
RossStores ROST 96.02 2.10
RoyalBkCanadaRY 73.40 -1.01
RoyalCaribbeanRCL 69.61 1.92
RoyalDutchA RDS.A 28.05 0.21
RoyalDutchB RDS.B 26.73 0.40
RoyalGold RGLD 130.61 0.38
RoyaltyPharma RPRX 40.61 -0.09
Ryanair RYAAY 87.49 1.66
SAP SAP 158.97 -1.70
S&P Global SPGI 357.54 0.34

s SBA Comm SBAC 322.14 -1.21
SEI Investments SEIC 50.82 0.76
SK Telecom SKM 22.86 -0.16
SS&C Tech SSNC 60.97 -0.31
StoreCapital STOR 29.36 -0.14
SVB Fin SIVB 249.67 1.44
Salesforce.com CRM 250.60 -1.08
Sanofi SNY 51.81 -0.73
SareptaTherap SRPT 143.95 1.15
Schlumberger SLB 19.18 0.98
SchwabC SCHW 35.73 0.98
ScottsMiracleGro SMG 154.64 -5.93
Sea SE 147.58 -2.41
Seagate STX 48.67 1.33
SealedAir SEE 38.83 0.22
SeattleGenetics SGEN 176.62 1.75
SempraEnergy SRE 120.84 3.21
SensataTechs ST 44.11 0.97
ServiceCorp SCI 41.40 -0.64
ServiceNow NOW 456.01 -17.95
ShawComm B SJR 18.77 -0.26
SherwinWilliams SHW 715.12 -1.13
ShinhanFin SHG 24.24 0.35
Shopify SHOP 885.18 -44.21
Sibanye-Stillwater SBSW 12.63 -0.19
SimonProperty SPG 74.12 3.05
SiriusXM SIRI 5.40 0.04
Skyworks SWKS 140.34 -0.57
SlackTech WORK 25.30 -0.34
SmithAO AOS 51.75 0.96
Smith&Nephew SNN 40.80 0.36
Smucker SJM 110.82 -1.58
Snap SNAP 24.86 0.39
SnapOn SNA 149.09 -3.87

s SOQUIMICH SQM 33.93 0.14
SolarEdgeTech SEDG 201.76 2.76
SolarWinds SWI 19.38 -0.22
Sony SNE 76.99 0.53
Southern SO 53.29 0.28
SoCopper SCCO 47.05 -0.24
SouthwestAir LUV 42.10 1.49
Splunk SPLK 182.55 -2.80

Net
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Spotify SPOT 234.85 -3.06
Square SQ 151.05 -3.45
StanleyBlackDck SWK 165.36 2.52
Starbucks SBUX 88.38 0.67
StateStreet STT 63.32 0.12
SteelDynamics STLD 30.46 0.09
Stericycle SRCL 63.20 -0.27

s Steris STE 170.16 0.52
STMicroelec STM 31.18 -0.22

s StoneCo STNE 53.66 -0.06
Stryker SYK 215.81 5.31
SumitomoMits SMFG 5.92 0.01
SunComms SUI 145.78 -0.94
SunLifeFinancial SLF 41.84 -0.42
SuncorEnergy SU 13.65 0.30

s SunRun RUN 62.33 1.32
Suzano SUZ 8.99 -0.19
SynchronyFin SYF 27.59 1.10
SyneosHealth SYNH 55.26 -6.30
Synnex SNX 132.11 0.59
Synopsys SNPS 206.86 -4.09
Sysco SYY 68.25 2.85

T U V
TAL Education TAL 75.25 -0.19
TC Energy TRP 45.26 -0.20
TD Ameritrade AMTD 38.72 1.13

s TE Connectivity TEL 101.87 0.92
Telus TU 18.14 -0.08
TIM Part TSU 13.57 -0.03
TJX TJX 57.32 0.46
T-MobileUS TMUS 113.76 -2.17
TRowePrice TROW 128.18 1.44
TaiwanSemi TSM 83.13 -2.72
TakeTwoSoftware TTWO 157.07 -3.52
TakedaPharm TAK 18.73 0.31
TandemDiabetes TNDM 108.41 -1.49
Target TGT 147.99 -1.08
TataMotors TTM 10.27 0.18
TeckRscsB TECK 14.37 0.66
TeladocHealth TDOC 193.52 -1.19
TeledyneTech TDY 321.81 2.25
Teleflex TFX 357.90 -11.93
Ericsson ERIC 10.87 -0.06
TelefonicaBrasVIV 8.91 -0.06
Telefonica TEF 3.79 -0.05
TelekmIndonesia TLK 18.86 -0.07
10xGenomics TXG 122.39 3.60
Tenaris TS 11.28 0.57
TencentMusic TME 15.71 0.16
Teradyne TER 76.33 -0.87
Tesla TSLA 441.76 -8.00
TevaPharm TEVA 9.19 0.03
TexasInstruments TXN 139.68 -0.96
Textron TXT 39.61 0.54
ThermoFisherSci TMO 433.88 -1.22
ThomsonReuters TRI 77.73 -0.77
3M MMM 169.51 2.94
Tiffany TIF 115.86 1.81

s Toro TTC 85.51 1.25
TorontoDomBk TD 47.49 -0.46
Total TOT 37.98 0.09
ToyotaMotor TM 134.03 ...
TractorSupply TSCO 138.25 -2.63
TradeDesk TTD 441.31 -3.99
Tradeweb TW 54.60 0.34

s TraneTech TT 122.01 0.79
TransDigm TDG 518.89 11.59
TransUnion TRU 88.14 0.65
Travelers TRV 113.17 1.02
Trex TREX 70.11 0.23
Trimble TRMB 51.31 -0.77
Trip.com TCOM 29.36 0.33
TruistFinl TFC 40.25 0.84
Twilio TWLO 228.74 2.41
Twitter TWTR 39.60 0.51
TylerTech TYL 331.08 -5.05
TysonFoods TSN 65.21 -0.04
UBS Group UBS 12.35 0.06
UDR UDR 34.96 0.16
UGI UGI 33.16 0.32
Uber UBER 37.66 0.19
Ubiquiti UI 154.45 -0.90
UltaBeauty ULTA 239.94 2.62
Unilever UN 61.23 -0.24
Unilever UL 62.22 -0.25

s UnionPacific UNP 201.42 -0.95
UnitedAirlines UAL 38.30 1.50
UnitedMicro UMC 4.30 -0.02

Net
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s UPS B UPS 159.87 -1.66
UnitedRentalsURI 181.55 4.99
US Bancorp USB 38.16 0.84
UnitedHealth UNH 306.52 -0.71
UnivDisplay OLED 171.53 -1.10
UniversalHealthBUHS 121.49 3.79
VEREIT VER 7.14 0.05
VF VFC 76.44 1.65
VICI Prop VICI 25.10 -0.32
VailResorts MTN 220.72 4.89
Vale VALE 11.59 -0.25
ValeroEnergy VLO 49.10 2.54
VarianMed VAR 173.28 0.11
Vedanta VEDL 7.22 0.09
VeevaSystems VEEV 268.07 -5.51
Ventas VTR 45.33 ...
VeriSign VRSN 202.99 -1.34
VeriskAnalytics VRSK 186.79 -1.05
Verizon VZ 60.37 -0.23
VertxPharm VRTX 267.55 0.70
Vertiv VRT 17.58 -0.08
ViacomCBS B VIAC 30.68 0.55
ViacomCBS A VIACA 33.31 0.47
Vipshop VIPS 16.69 -0.06
Visa V 205.13 -0.26
Vistra VST 18.61 0.19
VMware VMW 144.87 1.72
Vodafone VOD 14.20 0.14
VornadoRealtyVNO 37.81 1.69
VoyaFinancial VOYA 48.06 0.26
Vroom VRM 50.39 -2.68
VulcanMatls VMC 133.29 1.87

W X Y Z
WEC Energy WEC 98.78 -0.37
WEX WEX 144.86 -1.45
W.P.Carey WPC 68.79 -0.55
WPP WPP 41.82 0.96
Wabtec WAB 67.99 1.17
WalgreensBootsWBA 36.28 1.01
Walmart WMT 136.26 -1.10
WarnerMusic WMG 28.53 0.33
WasteConnectionsWCN 100.20 -1.20
WasteMgt WM 116.85 -0.22
Waters WAT 206.59 0.98
Watsco WSO 235.04 -1.21
Wayfair W 268.96 -1.38
Weibo WB 35.24 0.61
WellsFargo WFC 25.71 0.83
Welltower WELL 59.87 -0.84
WestPharmSvcsWST 281.28 -3.10
WesternDigitalWDC 38.78 1.00
WesternUnionWU 22.39 -0.04
WestlakeChemWLK 66.64 -1.33
WestpacBankingWBK 12.30 0.03
WestRock WRK 36.35 0.40
WeyerhaeuserWY 28.93 0.17
WheatonPrecMetWPM 53.38 -0.63
Whirlpool WHR 179.57 1.20
Williams WMB 21.42 0.55
Williams-SonomaWSM 91.47 -1.57
WillisTowers WLTW 206.94 0.69

s Wipro WIT 4.72 0.07
Wix.com WIX 254.26 -5.78
Workday WDAY 205.62 -2.01
WynnResorts WYNN 79.66 -2.62
XP XP 43.99 ...
XPO Logistics XPO 92.58 3.11
XcelEnergy XEL 70.92 0.51
Xilinx XLNX 102.33 -0.50
XPeng XPEV 19.92 -1.20
Xylem XYL 85.21 0.80
YamanaGold AUY 6.28 -0.02
Yandex YNDX 61.53 -0.74
YumBrands YUM 94.81 1.29
YumChina YUMC 51.97 -0.03
ZTO Express ZTO 31.01 -0.36
ZaiLab ZLAB 82.61 3.81
ZebraTech ZBRA 254.15 -3.31
Zendesk ZEN 96.52 -1.40

s Zillow C Z 94.98 3.81
s Zillow A ZG 94.70 3.70
ZimmerBiomet ZBH 145.93 1.63
Zoetis ZTS 161.25 -1.03
ZoomVideo ZM 408.17 -2.77

t ZoomInfoTech ZI 31.11 -1.50
Zscaler ZS 131.06 -1.58
Zynga ZNGA 8.30 -0.22

Net
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Wednesday, September 16, 2020

How to Read the Stock Tables
The following explanations apply to NYSE, NYSE
Arca, NYSE American and Nasdaq Stock Market
listed securities. Prices are composite quotations
that include primary market trades as well as
trades reported by Nasdaq BX (formerly Boston),
Chicago Stock Exchange, Cboe, NYSE National and
Nasdaq ISE.
The list comprises the 1,000 largest companies
based on market capitalization.
Underlined quotations are those stocks with
large changes in volume compared with the
issue’s average trading volume.
Boldfaced quotations highlight those issues
whose price changed by 5% or more if their
previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent four
quarters.
FD-First day of trading.
h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy
v-Trading halted on primary market.
vj-In bankruptcy or receivership or being
reorganized under the Bankruptcy Code,
or securities assumed by such companies.

Wall Street Journal stock tables reflect composite regular trading as of 4 p.m. and
changes in the closing prices from 4 p.m. the previous day.

BIGGEST 1,000 STOCKS

Net YTD
Fund NAV Chg %Ret

American Century Inv
Ultra 68.23 -0.93 30.8
American Funds Cl A
AmcpA p 35.87 -0.14 8.7
AMutlA p 42.05 -0.19 -1.8
BalA p 29.13 -0.04 3.9
BondA p 14.11 -0.01 9.4
CapIBA p 59.40 +0.01 -3.6
CapWGrA 52.90 -0.12 2.5
EupacA p 58.90 +0.02 5.8
FdInvA p 61.78 -0.38 1.9
GwthA p 60.59 -0.49 18.5
HI TrA p 9.72 +0.01 0.6
ICAA p 40.58 -0.32 4.2
IncoA p 22.26 +0.01 -1.9
N PerA p 54.27 -0.36 14.8
NEcoA p 52.00 -0.21 13.7
NwWrldA 75.27 -0.17 6.7
SmCpA p 65.82 +0.28 11.9
TxExA p 13.46 ... 2.7
WshA p 46.51 -0.12 -1.9
Baird Funds
AggBdInst 11.88 -0.01 7.6
CorBdInst 12.21 ... 7.5
BlackRock Funds

HiYBlk 7.50 ... 0.3
HiYldBd Inst 7.50 ... 0.4
BlackRock Funds A
GlblAlloc p 20.36 ... 9.2
BlackRock Funds Inst
StratIncOpptyIns 10.11 ... 3.3
Bridge Builder Trust
CoreBond 11.00 ... 7.6
CorePlusBond 10.71 ... 7.5
Intl Eq 11.86 -0.01 -1.1
LargeCapGrowth 18.93 -0.18 19.6
LargeCapValue 12.94 +0.06 -4.6
ClearBridge
LargeCapGrowthI 65.42 -0.68 19.8
Columbia Class I
DivIncom I 23.67 +0.04 -2.0
Dimensional Fds
5GlbFxdInc 10.87 ... 1.3
EmgMktVa 25.18 -0.01 -11.7
EmMktCorEq 20.87 -0.02 -3.2
IntlCoreEq 12.90 +0.02 -5.6
IntSmCo 17.81 +0.08 -5.5
IntSmVa 16.76 +0.06 -13.2
LgCo 26.05 -0.12 6.2
TAUSCoreEq2 19.89 ... -0.5

Net YTD
Fund NAV Chg %Ret

US CoreEq1 25.95 -0.03 1.1
US CoreEq2 23.35 ... -0.5
US Small 30.94 +0.21 -11.1
US SmCpVal 27.63 +0.32 -19.3
USLgVa 32.91 +0.34 -13.7
Dodge & Cox
Balanced 95.78 +0.90 -3.4
Income 14.82 ... 7.3
Intl Stk 37.80 -0.03 -13.3
Stock 173.48 +2.27 -8.2
DoubleLine Funds
CoreFxdIncmI NA ... NA
TotRetBdI 10.75 -0.01 3.5
Edgewood Growth Instituti
EdgewoodGrInst 48.20 -0.88 25.1
Fidelity
500IdxInstPrem 117.80 -0.54 6.2
Contrafund K6 17.39 -0.22 20.2
ExtMktIdxInstPre 66.70 +0.21 4.5
IntlIdxInstPrem 41.33 +0.11 -3.8
MidCpInxInstPrem 23.22 +0.09 -1.2
SAIUSLgCpIndxFd 18.12 -0.09 6.1
SeriesOverseas 11.42 +0.03 5.9
SmCpIdxInstPrem 19.73 +0.18 -6.0
TMktIdxInstPrem 95.68 -0.32 5.9

Net YTD
Fund NAV Chg %Ret
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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 12.58 -0.01 7.2
Fidelity Advisor I
NwInsghtI 36.84 -0.47 12.7
Fidelity Freedom
FF2020 16.48 +0.01 4.8
FF2025 14.63 +0.02 4.8
FF2030 18.10 +0.02 4.5
Freedom2020 K 16.47 +0.02 4.8
Freedom2025 K 14.61 +0.02 4.8
Freedom2030 K 18.08 +0.01 4.6
Freedom2035 K 15.20 +0.01 3.9
Freedom2040 K 10.64 +0.01 3.7
Fidelity Invest
Balanc 26.93 -0.02 10.4
BluCh 141.35 -1.88 36.8
Contra 16.52 -0.21 21.3
ContraK 16.55 -0.21 21.4
CpInc r 10.09 -0.01 1.5
DivIntl 43.76 +0.02 8.0
GroCo 30.36 -0.37 42.1
GrowCoK 30.42 -0.37 42.2
InvGrBd 12.29 ... 8.3
LowP r 43.89 +0.34 -5.8
Magin 12.03 -0.15 17.9
OTC 15.40 -0.21 28.4
Puritn 25.25 -0.15 11.8
SrsEmrgMkt 21.52 +0.01 4.3
SrsGlobal 12.86 +0.01 -2.4
SrsGroCoRetail 25.52 -0.31 43.8
SrsIntlGrw 19.08 -0.01 8.9
SrsIntlVal 9.04 +0.02 -8.7
TotalBond 11.53 -0.01 7.6
Fidelity SAI
TotalBd 11.02 ... 7.1
Fidelity Selects
Softwr r 24.56 -0.25 27.7
First Eagle Funds
GlbA 58.30 +0.17 0.6

FPA Funds
FPACres NA ... NA
Franklin A1
CA TF A1 p 7.71 ... 2.9
IncomeA1 p 2.13 +0.01 -5.4
FrankTemp/Frank Adv
IncomeAdv 2.11 +0.01 -5.4
FrankTemp/Franklin A
Growth A p 129.28 -1.16 15.2
RisDv A p 73.10 -0.10 5.6
FrankTemp/Franklin C
Income C t 2.16 +0.01 -5.7
FrankTemp/Temp Adv
GlBondAdv p 9.81 +0.04 -4.7
Guggenheim Funds Tru
TotRtnBdFdClInst 29.90 ... 12.3
Harbor Funds
CapApInst 101.50 -1.59 34.0
Harding Loevner
IntlEq 25.04 -0.05 NA
Invesco Funds Y
DevMktY 46.18 +0.05 1.3
JPMorgan I Class
CoreBond 12.46 ... NA
EqInc 17.96 +0.08 NA
JPMorgan R Class
CoreBond 12.48 ... NA
CorePlusBd 8.83 ... NA
Lord Abbett A
ShtDurIncmA p 4.18 ... 1.5
Lord Abbett F
ShtDurIncm 4.18 ... 1.5
Metropolitan West
TotRetBd 11.64 ... 7.7
TotRetBdI 11.64 ... 7.9
TRBdPlan 10.95 ... 7.9
MFS Funds Class I
Growth I 152.53 -2.15 20.0
ValueI 41.60 +0.19 -5.9

MFS Funds Instl
IntlEq 28.07 -0.08 0.8
Northern Funds
StkIdx 38.94 -0.18 6.2
Nuveen Cl I
HYMunBd 16.90 ... -2.5
Old Westbury Fds
LrgCpStr 15.48 -0.09 2.7
Parnassus Fds
ParnEqFd 51.01 -0.11 8.9
PGIM Funds Cl Z
TotalReturnBond NA ... NA
PIMCO Fds Instl
AllAsset NA ... NA
HiYld 8.80 +0.01 0.8
InvGrdCrBd 11.17 -0.01 4.9
TotRt 10.95 -0.01 7.8
PIMCO Funds A
IncomeFd NA ... NA
PIMCO Funds I2
Income NA ... NA
PIMCO Funds Instl
IncomeFd NA ... NA
Price Funds
BlChip 152.30 -1.89 22.5
DivGro 54.47 -0.06 2.8
EqInc 27.39 +0.20 -13.4
EqIndex 90.22 -0.41 6.1
Growth 88.33 -0.96 20.4
HelSci 92.04 +0.25 13.0
LgCapGow I 53.63 -0.56 21.7
MidCap 100.97 +0.05 5.9
NHoriz 77.75 -0.15 31.0
R2020 NA ... NA
R2025 NA ... NA
R2030 NA ... NA
R2035 NA ... NA
R2040 NA ... NA

PRIMECAP Odyssey Fds
AggGrowth r 48.07 +0.06 7.1
Schwab Funds
1000 Inv r 75.93 -0.31 6.7
S&P Sel 52.47 -0.24 6.2
TSM Sel r 59.26 -0.20 5.9
TIAA/CREF Funds
BdIdxInst 11.69 -0.01 7.0
EqIdxInst 24.76 -0.08 6.1
VANGUARD ADMIRAL
500Adml 313.57 -1.45 6.2
BalAdml 41.56 -0.09 7.3
CAITAdml 12.29 ... 3.3
CapOpAdml r 166.33 +0.06 5.4
DivAppIdxAdm 35.30 -0.06 5.4
EMAdmr 37.09 -0.03 1.0
EqIncAdml 72.66 +0.31 -7.1
ExplrAdml 101.07 +0.19 4.0
ExtndAdml 99.46 +0.31 4.6
GNMAAdml 10.73 ... 3.2
GrwthAdml 116.38 -1.43 24.6
HlthCareAdml r 92.36 +0.09 8.2
HYCorAdml r 5.84 +0.01 1.6
InfProAd 28.25 +0.02 9.2
IntlGrAdml 134.66 -0.21 31.0
ITBondAdml 12.68 -0.01 9.2
ITIGradeAdml 10.66 ... 8.8
LTGradeAdml 12.04 -0.01 13.3
MidCpAdml 220.55 +0.78 0.9
MuHYAdml 11.73 ... 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 149.22 +0.08 3.5
RealEstatAdml 118.49 +0.53 -8.3
SmCapAdml 75.23 +0.36 -4.7
SmGthAdml 75.37 +0.11 8.1
STBondAdml 10.89 ... 4.4

STIGradeAdml 11.00 ... 4.3
TotBdAdml 11.65 ... 7.2
TotIntBdIdxAdm 23.23 +0.01 3.3
TotIntlAdmIdx r 28.96 +0.03 -2.3
TotStAdml 83.80 -0.28 6.2
TxMCapAdml 176.23 -0.75 7.2
TxMIn r 13.57 +0.02 -3.1
USGroAdml 150.63 -2.11 35.2
ValAdml 42.01 +0.23 -8.7
WdsrllAdml 63.40 +0.16 -1.1
WellsIAdml 67.70 +0.11 3.9
WelltnAdml 76.18 -0.14 3.1
WndsrAdml 64.83 +0.58 -9.4
VANGUARD FDS
DivdGro 31.51 ... 4.1
INSTTRF2020 25.24 -0.01 4.7
INSTTRF2025 25.85 -0.03 4.5
INSTTRF2030 26.18 -0.03 4.2
INSTTRF2035 26.51 -0.03 4.0
INSTTRF2040 26.81 -0.04 3.6
INSTTRF2045 27.05 -0.04 3.3
INSTTRF2050 27.10 -0.04 3.4
INSTTRF2055 27.21 -0.04 3.4
LifeCon 21.94 -0.01 5.3
LifeGro 37.24 -0.05 3.8
LifeMod 29.95 -0.03 4.6
PrmcpCor 27.41 +0.08 -1.8
STAR 29.54 -0.02 8.8
TgtRe2015 15.92 ... 4.9
TgtRe2020 34.04 -0.02 4.6
TgtRe2025 20.73 -0.02 4.5
TgtRe2030 37.99 -0.04 4.2
TgtRe2035 23.40 -0.03 3.9
TgtRe2040 40.54 -0.06 3.6
TgtRe2045 25.54 -0.04 3.4
TgtRe2050 41.13 -0.06 3.4
TgtRet2055 44.65 -0.07 3.4
TgtRetInc 14.66 ... 5.1

TotIntBdIxInv 11.62 +0.01 3.4
USGro 58.12 -0.81 35.1
WellsI 27.94 +0.04 3.8
Welltn 44.11 -0.08 3.1
WndsrII 35.73 +0.09 -1.1
VANGUARD INDEX FDS
IdxIntl 17.31 +0.01 -2.4
SmValAdml 49.56 +0.40 -15.1
TotBd2 11.57 ... 6.8
TotIntlInstIdx r 115.83 +0.12 -2.3
TotItlInstPlId r 115.85 +0.11 -2.3
TotSt 83.76 -0.28 6.1
VANGUARD INSTL FDS
BalInst 41.57 -0.09 7.3
DevMktsIndInst 13.59 +0.02 -3.1
DevMktsInxInst 21.23 +0.02 -3.1
ExtndInst 99.45 +0.30 4.6
GrwthInst 116.39 -1.43 24.6
InPrSeIn 11.51 +0.01 9.3
InstIdx 303.07 -1.39 6.2
InstPlus 303.09 -1.39 6.2
InstTStPlus 71.69 -0.24 6.1
MidCpInst 48.72 +0.17 0.9
MidCpIstPl 240.29 +0.85 0.9
SmCapInst 75.23 +0.36 -4.7
STIGradeInst 11.00 ... 4.3
STIPSIxins 25.60 +0.02 3.6
TotBdInst 11.65 ... 7.2
TotBdInst2 11.57 ... 6.8
TotBdInstPl 11.65 ... 7.2
TotIntBdIdxInst 34.85 +0.01 3.4
TotStInst 83.82 -0.28 6.2
ValueInst 42.01 +0.23 -8.7
WCM Focus Funds
WCMFocIntlGrwIns 21.49 -0.09 13.6
Western Asset
CoreBondI NA ... NA
CorePlusBdI 12.54 ... 6.9
CorePlusBdIS 12.54 ... 7.0

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

Borrowing Benchmarks
wsj.com/market-data/bonds/benchmarks

MoneyRates September 16, 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
Aug. index ChgFrom (%)

level July '20 Aug. '19

U.S. consumer price index
All items 259.918 0.32 1.3
Core 268.756 0.39 1.7

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 0.08 2.35 -0.07

U.S. government rates

Discount
0.25 0.25 2.75 0.25

Federal funds
Effective rate 0.0900 0.0900 2.2000 0.0600
High 0.1000 0.1000 2.5000 0.1000
Low 0.0500 0.0500 2.0000 0.0100
Bid 0.0800 0.0500 2.0700 0.0100
Offer 0.1100 0.0900 2.0900 0.0500

Treasury bill auction
4weeks 0.090 0.090 1.950 0.000
13weeks 0.110 0.115 1.945 0.000
26weeks 0.120 0.125 1.870 0.080

Secondarymarket

FannieMae
30-yearmortgage yields

30days 1.962 1.912 3.388 1.751
60days 2.033 1.975 3.403 1.804

Notes ondata:
U.S. prime rate is the base rate on corporate
loans posted by at least 70%of the 10 largest
U.S. banks, and is effectiveMarch 16, 2020.
Other prime rates aren’t directly comparable;
lending practices varywidely by location;
Discount rate is effectiveMarch 16, 2020.
SecuredOvernight FinancingRate is as of
September 15, 2020. DTCCGCFRepo Index is
Depository Trust&Clearing Corp.'sweighted
average for overnight trades in applicable
CUSIPs. Value traded is in billions ofU.S. dollars.
Federal-funds rates are Tullett Prebon rates as
of 5:30 p.m. ET.

Sources: Federal Reserve; Bureau of Labor
Statistics; DTCC; FactSet;
Tullett Prebon Information, Ltd.

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
2.00 2.00 4.00 2.00

Commercial paper (AA financial)
90days 0.13 n.a. 2.53 0.04

Libor
Onemonth 0.15000 0.15125 2.05363 0.14925
Threemonth 0.23325 0.25025 2.15888 0.23325
Sixmonth 0.27038 0.28525 2.08400 0.27038
One year 0.37800 0.41475 2.07413 0.37800

Euro Libor
Onemonth -0.564 -0.554 -0.360 -0.621
Threemonth -0.521 -0.518 -0.142 -0.539
Sixmonth -0.496 -0.497 -0.052 -0.498
One year -0.429 -0.416 0.008 -0.441

SecuredOvernight FinancingRate
0.10 0.09 5.25 0.01

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 0.122 26.550 3.000 0.002
MBS 0.138 63.700 3.462 0.011

Week —52-WEEK—
Latest ago High Low
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would keep inflation above 2%
“for some time” to achieve its
goals.

William O’Donnell, a U.S.
rates strategist at Citigroup,
said there were few surprises
for the market but some clarity
that the Fed will watch a vari-
ety of economic indicators to
gauge whether policies are
having the desired impact.

“We’re now basically in a
new Fed era of outcome-based
guidance,” he said. “It just
leaves us with the conclusion
that what the Fed did was up
its commitment but did so with
some flexibility.”

For instance, he pointed to
Mr. Powell’s comments about
watching unemployment levels
but also labor-force participa-
tion and wage data to get a
broader picture of “full em-
ployment.”

In bond markets, the yield
on the benchmark 10-year U.S.
Treasury turned higher after
the Fed’s announcement, clos-
ing at 0.686% from 0.678%
Tuesday.

Investors also continue to
assess the prospects for addi-
tional government spending,

with negotiations complicated
by calculations surrounding the
November elections.

On Tuesday, House Speaker
Nancy Pelosi (D., Calif.) said
the chamber should remain in
session until lawmakers can
strike a bipartisan agreement
on new coronavirus relief.
White House adviser Jared
Kushner said any deal could be
a ways off.

Mr. Powell suggested more
fiscal stimulus was needed, as
the Fed stressed the coronavi-
rus pandemic continued to
dominate the economy.

Markets would likely cheer
more government action but
have grown pessimistic on the
odds.

JPMorgan strategists re-
cently raised their S&P 500 tar-
get for this year to 3600, pre-
dicting another nearly 6% in
gains. But that was based on
stronger corporate earnings
and economic data, as they
have tempered their expecta-
tion for more stimulus.

“When I look at where the
stimulus talks are, the odds of
something getting done are
very, very slim,” Joyce Chang,

the bank’s head of research,
said. “Both sides are far apart.”

The lack of stimulus has
seeped into some data. Retail
spending rose 0.6% in August
for the fourth straight monthly
increase, according to data
from the Commerce Depart-
ment, but at a slower pace than
expected as some extra unem-
ployment benefits ran out.

Broadly, energy stocks
gained while big technology
companies, which have helped
fuel the market’s recent gains,
pulled back.

Brent crude rose 4.2%, or
$1.69 a barrel, to $42.22, its
best day since June, after data
showed that U.S. crude inven-
tories unexpectedly declined.

Chevron was the biggest
gainer in the Dow, up 2.9%, or
$2.21, to $78.56.

Shares of FedEx rose 5.8%,
or $13.63, to $250.30 as one of
the best performers in the S&P
500. The delivery company
posted the highest quarterly
revenue in its history as the
pandemic spurred residential-
shipment levels normally seen
during the holiday season. The
stock is up 66% this year and

powering the Dow Jones
Transportation Average to the
edge of new highs.

Tech stocks, already mired
in a September cool-down from
their big gains this year, fell
again.

Facebook shares slipped
3.3%, or $8.90, to $263.52 after
The Wall Street Journal re-
ported that the Federal Trade
Commission was gearing up to
file a possible antitrust lawsuit
against the company, in a case
that would challenge the com-
pany’s dominant position in so-
cial media. Other tech stocks
slid, including Apple, down 3%,
or $3.41, to $112.13.

Still, the IPO of Snowflake,
a cloud-based data-manage-
ment provider, more than dou-
bled, giving it a market valua-
tion of about $70 billion. It
closed at $253.93 on heavy vol-
ume.

The Euro Stoxx 600 rose
0.6%. Asian markets were
lower early Thursday with
Japan’s Nikkei down 0.7%,
Hong Kong’s Hang Seng Index
down 1.5% and South Korea’s
Kospi down 1%. S&P 500 stock
futures were down 1%.

52-Wk %
Stock Sym Hi/Lo Chg

CharterComms CHTR 635.86 1.2
CheckpointTherap CKPT 4.50 8.4
CognizantTech CTSH 71.81 0.8
CollectorsUniv CLCT 53.67 5.1
ContainerStore TCS 6.39 11.1
CoreMoldingTech CMT 9.80 9.0
Corts Aon KTN KTN 33.77 ...
Crocs CROX 45.21 3.2
D8 Wt DEH.WS 1.05 -2.0
DaVita DVA 92.67 2.2
DenaliTherap DNLI 39.19 2.6
DiamondrockPfd DRHpA 26.68 0.6
Dick's DKS 58.95 1.4
DigitalTurbine APPS 32.37 12.4
dMY Tech DMYT.U 15.99 2.7

52-Wk %
Stock Sym Hi/Lo Chg

AzurePowerGlbl AZRE 31.99 6.9
BCTG Acqn BCTG 10.88 0.2
BMC Stock BMCH 43.44 1.8
Ball BLL 85.68 0.3
BeiGene BGNE 258.48 -0.1
BioLifeSols BLFS 28.28 -6.8
BlackKnight BKI 87.31 0.7
BroadstoneAcqn BSN.U 9.95 0.3
BrookfieldInfr BIPC 56.16 -0.8
BuildersFirstSrc BLDR 33.45 1.8
CCNeubergerII PRPB.U 10.35 -0.2
CH Robinson CHRW 105.71 -0.5
CSX CSX 81.40 -1.1
CenturyComm CCS 41.39 4.2
Cerence CRNC 62.44 6.4

52-Wk %
Stock Sym Hi/Lo Chg

Highs
AT&T PfdC TpC 25.80 ...
AlignTech ALGN 340.29 -1.6
AlmadenMinerals AAU 1.05 18.1
ArcelorMittalNts MTCN 33.41 -0.9
ArcherDaniels ADM 48.21 0.4
ArenaPharm ARNA 71.60 0.9
AspenAerogels ASPN 11.18 12.0
AssdBancPfdF ASBpF 26.50 -1.0
AtlasAir AAWW 61.74 2.8
Autohome ATHM 95.77 3.9
AvantorPfdA AVTRpA 75.56 4.0
Avantor AVTR 23.38 4.6
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New Highs and Lows | WSJ.com/newhighs
SI-BONE SIBN 24.84 2.1
SandbridgeAcqn SBG.U 10.10 -0.2
ScientificGames SGMS 33.86 1.9
ShoeCarnival SCVL 40.15 2.1
SilkRoadMed SILK 70.31 0.9
SkySolar SKYS 6.76 -1.5
Snowflake SNOW 319.00 111.6
SOQUIMICH SQM 34.56 0.4
SoCA Ed pfD SCEpD 28.96 ...
StarGroup SGU 9.83 -0.1
StepStone STEP 25.89 38.9
Steris STE 171.71 0.3
StoneCo STNE 55.43 -0.1
SunRun RUN 63.92 2.2
SurgeryPartners SGRY 24.75 2.9
SustOppsAcqnUn SOAC.U 11.44 1.3
SustOppsAcqnA SOAC 10.75 0.2
SwitchbackEner SBE.U 14.75 34.0
SwitchbackEnerWt SBE.WS 4.89 172.3
SwitchbackEnerA SBE 13.71 27.3
TE Connectivity TEL 103.20 0.9
TechTarget TTGT 42.99 2.4
Textainer TGH 15.13 6.7
TopBuild BLD 166.48 6.3
Toro TTC 85.93 1.5

TottenhamAcqnIWt TOTAW 1.18 19.5
TraneTech TT 123.78 0.7
TritonIntl TRTN 40.88 5.7
TruistFinPfdI TFCpI 25.73 0.8
Trupanion TRUP 77.57 0.6
TurningPtTherap TPTX 83.94 5.2
UnionPacific UNP 205.78 -0.5
UPS B UPS 167.36 -1.0
UraniumEner UEC 1.27 10.0
VivintSolar VSLR 35.06 2.5
WesBancoPfdA WSBCP 26.77 0.1
WintrustFinPfdE WTFCP 27.30 0.8
Wipro WIT 4.75 1.5
WorkhorseGroup WKHS 28.20 5.8
YunhongIntl ZGYHU 10.21 ...
Zillow C Z 97.11 4.2
Zillow A ZG 97.05 4.1

Lows
AscendantDigWt ACND.WS 1.20 -13.3
CVR Energy CVI 13.05 3.5
D8 A DEH 9.72 0.1
ENDRA LifeWt NDRAW 0.07 -22.2
HSBC HSBC 20.26 -1.5

HallofFameResort HOFV 3.57 -6.6
HallofFameWt HOFVW 0.38 -8.5
HarborCustom HCDI 5.00 -2.3
IBEX IBEX 9.35 -5.5
InsigniaSystems ISIG 0.54 1.6
JamfHolding JAMF 31.62 -0.2
JustEnergy JE 0.21 -11.0
LibertyLatAmC LILAK 8.01 -3.1
LibertyLatAmA LILA 8.14 -2.6
LibertyLatAmRt LILAR 0.74 -36.2
LonestarRscs LONE 0.24 -16.1
Metacrine MTCR 11.30 -9.5
PainReform PRFX 5.25 -1.8
PandionTherap PAND 14.61 10.7
RiverviewBncp RVSB 3.93 1.0
S&T Bancorp STBA 18.82 ...
SINOPEC SHI 18.47 -0.9
ScullyRoyalty SRL 5.50 -6.9
SiebertFin SIEB 3.30 -2.6
SilenceTherap SLN 18.48 -2.4
TreanInsurance TIG 12.23 -7.0
UnitedFire UFCS 21.12 -0.8
ZomedicaPharm ZOM 0.10 -4.5
ZoomInfoTech ZI 30.83 -4.6

NuanceComms NUAN 34.12 0.7
OaktreeAcqnWt OAC.WS 2.74 6.4
OfficePropNts2050 OPINL 26.64 -0.9
OpenLending LPRO 23.34 3.1
OrionEnergySys OESX 7.71 4.8
OsiskoGoldRoyal OR 13.31 0.2
PacBiosciCA PACB 8.11 7.5
PacificEthanol PEIX 6.29 26.5
ParkerHannifin PH 217.59 2.1
PennNational PENN 71.01 -0.6
PershingSquare PSTH 22.92 0.4
PivotalInvCorp.IIWt PIC.WS 1.73 11.1
PivotalInvII PIC 10.65 1.1
PretiumResources PVG 14.55 0.5
ProtagonistTherap PTGX 23.23 -2.4
QurateRetailB QRTEB 28.46 157.9
RMGAcqn RMG 10.88 4.8
Ranpak PACK 11.54 3.1
RedHillBio RDHL 11.35 0.7
RekorSystems REKR 7.14 4.5
RenewableEnergy REGI 47.96 3.9
RevanceTherap RVNC 34.62 2.5
SBA Comm SBAC 328.37 -0.4
SC Health Wt SCPE.WS 1.31 4.5

KE Holdings BEKE 62.00 12.1
KingswayFin KFS 3.09 0.7
KratosDefense KTOS 22.26 3.1
Lennar B LEN.B 63.53 4.5
LifewayFoods LWAY 8.89 -4.7
Limbach LMB 9.59 3.6
LithiumAmericas LAC 9.71 3.1
LongevityAcqnWt LOACW 0.39 11.4
Lowe's LOW 171.72 -1.4
MarineProducts MPX 20.52 6.4
Masco MAS 60.16 -0.1
McDonalds MCD 226.72 1.1
MersanaTherap MRSN 26.64 12.2
Metacrine MTCR 16.19 -9.5
MicroStrategy MSTR 176.56 12.3
MiratiTherap MRTX 165.36 3.1
MrCooper COOP 22.19 1.7
MyoKardia MYOK 133.98 2.7
NanoStringTech NSTG 44.62 1.6
Nevro NVRO 148.63 0.7
NewGold NGD 2.06 10.3
NewOrientalEduc EDU 157.15 -0.6
NorfolkSouthern NSC 224.99 -0.5
Novocure NVCR 109.95 2.7
NuSkinEnts NUS 52.92 -0.2

GRAVITY GRVY 134.00 11.0
GS Acqn II GSAH.U 11.15 1.2
GameStop GME 9.04 22.4
Gogo GOGO 11.60 13.7
Goldfield GV 4.90 -4.3
GoldmanSachsPfC GSpC 24.79 0.7
GoldmanSachsPfA GSpA 23.32 0.1
GoresHoldingsV GRSVU 10.38 1.3
GoresMetrop GMHIU 16.48 -5.2
Graco GGG 61.71 -0.1
GreenBrickPtrs GRBK 18.80 4.1
GuardantHealth GH 105.00 -0.2
HainCelestial HAIN 35.40 2.7
HennessyCapWt HCACW 3.75 -8.5
HibbettSports HIBB 40.63 3.4
HorizonAcqn HZAC.U 10.38 1.7
IES Holdings IESC 36.47 3.2
IDEX IEX 188.14 0.1
Immunovant IMVT 41.00 0.6
Infosys INFY 13.74 1.6
InnovativeIndProp IIPR 130.25 1.8
Insmed INSM 35.32 5.6
InstalledBldg IBP 99.89 3.3
Invitae NVTA 40.93 2.7
JFrog FROG 77.00 47.3

dMY TechWt DMYT.WS 3.95 6.0
dMY TechA DMYT 14.38 4.5
DrReddy'sLab RDY 63.81 3.5
DraftKings DKNG 53.25 5.8
DuluthHoldings DLTH 14.20 2.5
EllingtonResiMtg EARN 11.95 2.1
EllsworthPfdA ECFpA 27.60 5.3
Endava DAVA 59.55 0.8
EquityDistribution EQD.U 10.49 3.4
ExecutiveNtwk ENPC.U 25.45 0.8
ExpeditorsIntl EXPD 95.12 -1.9
FMC FMC 112.62 -1.0
FedEx FDX 256.18 5.8
FinServAcqn FSRV 10.37 0.5
FstHorizonPfdE FHNpE 27.03 -0.4
FirstHorizonPfdC FHNpC 26.95 0.7
FiveBelow FIVE 135.74 1.0
FiverrIntl FVRR 131.39 0.3
Flexsteel FLXS 21.68 4.7
Floor&Decor FND 77.12 1.2
FortressBiotech FBIO 4.53 2.1
FortressValueA FVAC 16.41 -0.9
FortunaSilver FSM 7.91 2.5
FreedomHolding FRHC 24.41 2.4
FreeportMcM FCX 17.15 2.3
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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.

Oil prices climbed Wednes-
day, after unexpectedly upbeat
U.S. inventory numbers ex-
tended a rally that began
Tuesday.

Brent crude, the global
benchmark of prices, rose 4.2%
to $42.36 a barrel and West
Texas Intermediate futures, the
U.S. benchmark, added 4.9% to
$40.16 a barrel.

Prices have pared some of
this month’s slide with their re-
cent rebound, though they re-

main well be-
low where
they started

the year with the coronavirus
sapping demand.

Crude extended its gains af-
ter the Energy Information Ad-
ministration released weekly in-
ventory data showing the
seventh drop in U.S. crude-oil
stocks in eight weeks, with
those inventories falling to a
five-month low. Reported re-
marks from U.S. officials about
the prospect of wide-scale coro-
navirus vaccines in early 2021
further boosted oil.

American Petroleum Insti-
tute inventory figures released
late Tuesday, which showed an
unexpected drop in U.S. oil
stocks, were “certainly continu-
ing the upward momentum
we’ve had since yesterday,” said
Harry Tchilinguirian, global
head of commodity markets

strategy at BNP Paribas.
U.S. crude oil inventories fell

by 9.5 million barrels in the
week ended Sept. 11, a surprise
when compared with market
consensus expectations of a 1.4-
million-barrel increase, accord-
ing to Helge André Martinsen,
senior oil market analyst at
DNB Markets.

The API’s data added to a
handful of other factors that
began to buoy crude prices
Tuesday: Preparations for Hur-
ricane Sally, which made land-
fall in Alabama early Wednes-
day, included the closure of
more than a quarter of offshore
oil production in the Gulf of
Mexico, according to the Bureau
of Safety and Environmental
Enforcement.

Sally is the latest storm to
disrupt the industry, after Hur-
ricane Laura cut U.S. oil pro-
duction by 400,000 barrels a
day in August, according to the
International Energy Agency.

Prices dropped in recent
weeks on fears of a stalling re-
covery in energy demand, ris-
ing coronavirus cases and in-
creasing oil production,
particularly from the Organi-
zation of the Petroleum Ex-
porting Countries and its al-
lies. OPEC’s joint ministerial
monitoring committee is due
to meet Thursday to discuss
the status of its continuing
cuts. Both OPEC and the IEA
have their 2020 global oil-de-
mand estimates this week, but
the oil market appears split
over whether inventories will
build this year and next year.

Speaking at the Asia Pacific
Petroleum Conference, the
chief executive of commodities
trading giant Vitol said Tues-
day that oil inventories have
been falling sharply since early
summer and will continue
their decline toward the end of
the year, according to S&P
Global Platts. Those remarks
were helping lift oil prices
Tuesday and Wednesday, ac-
cording to DNB Markets’ Mr.
Martinsen.

—Dan Molinski
contributed to this article.

BY DAVID HODARI

Oil Prices
Rally on
Surprise
Supply Fall

COMMODITIES

Weekly data showed
the seventh drop in
U.S. crude inventory
in eight weeks.

them, like the mortgage and
municipal-bond markets.

“Banks are almost forced to
invest in the bond portfolio
right now,” Mr. Schmidt said.

Mortgage-backed securities
typically carry higher yields

than U.S. Treasurys, which are
considered supersafe invest-
ments. The difference in yield
between the benchmark note
and the yield on a mortgage-
backed securities index
tracked by Tradeweb zig-

zagged in early March but be-
gan to steady after the Fed
signaled it would act to safe-
guard funding markets.

The spread recently stood
at about 0.74 point after a
topsy-turvy March when it fell

MARKETS

under 0.3 point and then rose
to more than 1.7 points. The
gap roughly measures the ex-
tra amount over Treasurys
that investors demand to hold
mortgage bonds.

Government-backed mort-
gage bonds, which make up a
majority of the mortgage-
bond market, have become
particularly appealing in re-
cent months, as investors
worry about the volatility of
investments like corporate
bonds.

Still, there is a potential
downside for current buyers
of mortgage-backed securi-
ties. When rates are so low,
many homeowners are eligible
to refinance into new mort-
gages.

If they do, investors are de-
prived of anticipated monthly
payments. Average mortgage
rates for a 30-year, fixed
mortgage hit 2.86% last week,
another record low, according
to Freddie Mac.

The number of mortgage
bonds hitting the market has
been on the rise since the
spring when the Fed’s deci-
sion to cut interest rates to
near zero drove an increase in
mortgage originations.

Refinance loans accounted
for 68.5% of agency securities
backed by single-family mort-
gages in the second quarter,
the highest share since 2013,
according to Inside Mortgage
Finance. Refinancings jumped
200% in the second quarter
from a year earlier, according
to Black Knight Inc.

Many investors, though,
are learning to live with the
refinancing risk and have al-
ready priced it in, said An-
drew Budres, mortgage-
backed-securities portfolio
manager at PineBridge Invest-
ments.

“Mortgage investors should
not have really been surprised
by the threat of refinancing,”
Mr. Budres said.

People are taking out lots of
mortgages. The Fed is gob-
bling them up.

Low mortgage rates have
spurred a boom in home refi-
nancing, which in turn has
spurred a boom in the issu-
ance of mortgage-backed se-
curities. The value of single-
family mortgage-backed
securities issued by Ginnie
Mae, Fannie Mae and Freddie
Mac totaled almost $322 bil-
lion in August, a monthly re-
cord, according to an analysis
by industry-research firm In-
side Mortgage Finance.

Still, the surging supply of
mortgage-backed securities
hasn’t damped investors’ de-
mand for them. Yields for the
securities have held relatively
steady in recent months and
even declined slightly, a sign
of investors’ continued de-
mand.

Much of the demand for
mortgage securities comes
from the Federal Reserve it-
self, which said in March it
would purchase an essentially
unlimited amount of mortgage
bonds in an attempt to back-
stop the credit markets.

At its current purchasing
rate, the Fed is set to overtake
banks as the largest mortgage
bond investor, according to
Walter Schmidt, senior vice
president of mortgage strate-
gies at FHN Financial.

The central bank has been
eager to prevent the coronavi-
rus crisis from turning into a
financial crisis. Its actions to
prop up funding markets were
quick and deep but have cre-
ated a divide with markets
that aren’t supported by the
government, including some
mortgages.

Banks have also increased
their mortgage bondholdings.
Big banks in particular have
been flooded with deposits
and needed a place to park

BY ORLA MCCAFFREY

Fed BuysWave of Mortgage Bonds

The Dow Jones Industrial
Average eked out a fourth-
straight gain after the Federal
Reserve signaled it was ready
to keep interest rates near zero
for three more years and un-
derpin the economy even in the
face of inflation.

Still, stocks
lost some of
their steam in
the last hour

of trading.
The Dow finished up 36.78

points, or 0.1%, at 28032.38 af-
ter trading up more than 360
points following the central
bank’s announcement. The S&P
500 slipped into negative terri-
tory by the end of trading,
closing down 0.5%, or 15.71
points, to 3385.49. That ended
the S&P’s three-session win-
ning streak.

The Nasdaq Composite In-
dex fell 1.25%, or 139.85 points,
to 11050.47 as big tech stocks
sold off. The indexes are all
still down this month, with the
Nasdaq off more than 6% in
September.

In its last meeting before
the November election, the Fed
left rates unchanged, as was
widely expected, and said it ex-
pects them to stay there
through 2023.

The committee’s expecta-
tions for economic growth and
unemployment in 2020 have
grown sunnier since the last
meeting.

It now expects gross domes-
tic product to fall 3.7% in 2020,
compared with a 6.5% drop
they forecast in June.

The meeting is the Fed’s
first since forging a new frame-
work governing how to con-
duct policy over the long run.
Investors have been eager for
more guidance on how changes
will work in practice, including
from Chairman Jerome Pow-
ell’s remarks. The Fed said it

BY ANNA ISAAC
AND DAVID BENOIT

S&P Erases Initial Gains Tied to Rate-Policy News
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LVMH Unlikely to Embark
On a Shopping Spree

Is LVMH ditching Tiffany because
it has spotted a more attractive
brand? It’s possible. But investors
already bidding up alternative tar-
gets look to be premature.

Last week, the Parisian luxury
group owned by Europe’s richest
man, Bernard Arnault, and the U.S.
jeweler each said they would sue
the other over their collapsing $16
billion deal. Bidder LVMH Moët
Hennessy Louis Vuitton doesn’t
want to close the transaction. It is
either playing hardball over price or
wants to scrap the deal altogether
since the pandemic makes its offer
look far too generous. “It may cost
them several hundred millions to
settle out of court,” says Mark Cly-
man, partner at law firm Wilk Aus-
lander. “But they will weigh that
against closing the deal at the cur-
rent price.”

Shares of several luxury names
are up since the falling-out. Riche-
mont, the Swiss jewelry and watch-
maker that owns top brands Cartier
and Van Cleef & Arpels, has gained
6% in a week. Apparel brands Mon-
cler and Burberry are up 11% and
5%, respectively.

The rally can be partly explained
by data released Tuesday showing a
recovery in retail spending in China.
But stocks were rising before this
positive sign. According to analysts
covering the sector, investors are
putting down bets that Mr. Arnault
has a fresh deal in mind. A merger
with Richemont in particular would
help LVMH to expand its watches
and jewelry division, which gener-
ated just 8% of group sales in 2019.

But it would be a strange time
to launch a new offer. Valuations
in the luxury sector are stubbornly
high despite the pandemic. As a
multiple of next year’s earnings,
European luxury stocks trade at a
93% premium to the MSCI Europe
index compared with 62% in the
fourth quarter of last year, UBS
analysis shows.

And risks are growing in the sec-
tor. A major overhaul of global
store networks may be needed if in-
ternational travel doesn’t recover
soon. Luxury spending by tourists
in Europe, which usually count for
half of the region’s sales, was down
93% year-over-year in August, ac-
cording to data from value-added-
tax refund provider Planet. Heavy
investment in e-commerce will also
be needed as more luxury spending
moves online.

LVMH risks damaging its reputa-
tion if it goes after another com-
pany too soon. Keeping its powder
dry until the dispute with Tiffany is
over would be prudent. And unless
the companies settle outside court,
legal proceedings could drag on for
several months or even years.

It is true that the pandemic will
probably unlock deals that were off
limits before. Family-controlled lux-
ury companies such as Salvatore
Ferragamo or Prada may decide
that it is safer to join a deep-pock-
eted group like LVMH or Kering.

But with valuations high and the
outlook for the luxury sector so un-
certain, investors shouldn’t expect
an imminent shopping spree by Mr.
Arnault. —Carol Ryan

Is Fed Seeing
Shadows, or Should
We Be Worried?

The economy is in better shape
than the Federal Reserve thought it
would be. Its policy makers aren’t
celebrating.

At the conclusion of their two-
day meeting Wednesday, they left
rates near zero and indicated they
expect them to remain there
through 2023. New economic pro-
jections showed how much the out-
look has improved since rate setters
last offered up a forecast in June.
Their median estimate now calls for
gross domestic product to be 3.7%
below its year-earlier level in the
fourth quarter as opposed to 6.5%
lower. And they now see the unem-
ployment rate averaging 7.6% in the
fourth quarter, rather than 9.3%.

But in their postmeeting state-
ment, they emphasized that the
economy remains much worse off
than it was at the start of the year.
And they wrote that they will “aim
to achieve inflation moderately
above 2% for some time so that in-
flation averages 2% over time”—a
change that, while keeping with re-
cent adjustments to the Fed’s pol-
icy framework, most economists
didn’t expect to be reflected in
their official statement until later
this year.

The dour take on the economy
and the dovish shift in the state-
ment might reflect the likelihood
that, from here on out, gains in the
economy will be harder-fought than

in the late spring and early summer
and that there remains a risk of the
economy slumping anew.

Consider the August retail-sales
report that the Commerce Depart-
ment released Wednesday. Spend-
ing at service stations, stores, res-
taurants and online rose a
seasonally adjusted 0.6% in August
from a month earlier, a bit shy of
what economists expected and
showed that the big rebound in
spending has begun to fade.

That could merely be an indica-
tion that spending gains have
shifted to a lower trajectory. The
big bounces in May and June
hardly seemed sustainable. Or it
could mean that the expiration of
$600 a week in additional unem-
ployment benefits in July—a loss
only partially compensated for by
President Trump allowing states to
use disaster-relief funds to give the
unemployed an additional $300 a
week in benefits—is starting to
constrain spending.

The Fed is worried about the lat-
ter, with Fed Chairman Jerome
Powell saying in his postmeeting
press conference that more fiscal
support is probably needed. At this
point, it doesn’t look as if that sup-
port will be forthcoming.

The danger is that, for all its
dovishness, what the economy does
next is out of the Fed’s hands.

—Justin Lahart

As California keeps facing elec-
tricity shortages, the discussion
around its grid often veers to ex-
tremes.

Some see it as a sign that the
state moved away too quickly from
natural gas and nuclear power,
which can run on command. Oth-
ers see the heat waves and the
wildfires as further evidence that
the state should move even faster
toward a carbon-neutral future
based on intermittent renewables.
That misses some nuances.

In particular, California’s high
reliance on electricity imports has
received attention and criticism.
But the state consistently imports
roughly 30% of its total power
needs from outside markets, even
in previous years when renewables
accounted for a smaller share of

HEARD ON
THESTREET

FINANCIAL ANALYSIS & COMMENTARY

To Keep Lights
On, California

Needs Power Play
Better market coordination could help reduce

electricity shortages in the state

Some see heat waves and fires as further evidence the state should move faster toward a carbon-neutral future.
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The luxury group wants to scrap a $16 billion deal with Tiffany.
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Is this an interview ques-

tion? High-tech payments firm
Stripe is offering to pay em-
ployees $20,000 to leave San
Francisco, New York or Seattle.
The catch? It would cut their
pay by 10% once they do.

A rookie answer as to
whether to take the offer
might turn to the time value of
money. A typical senior engi-
neer in San Francisco makes
nearly $138,000, according to
Salary.com. After moving costs,
the upfront payment would be
gone in about a year.

Or is it? Being able to stay
with the same employer, even
after a pay cut, could be a raise
in relative terms. An engineer
with similar seniority in Austin,
Texas, a tech hub full of Silicon
Valley refugees, would earn
$17,895, or 21%, less.

Not only would moving and
earning “less” be the equivalent
of a $4,100 annual boost rela-
tive to a job one might take by
simply relocating, but one would
get to keep far more of it by
escaping the Bay Area’s high
cost of living. The combined fi-
nancial boost, adding in Sal-
ary.com’s cost-of-living calcula-
tion, could be nearly $37,000.

Naturally many employees
will have personal reasons for
sticking around, but not pecuni-
ary ones. A financial-services
firm might want to dock your
pay by 10% for citing money as
a reason for turning down this
pay cut.

its overall mix, according to data
from the California Energy Com-
mission. This makes sense from a
locational standpoint: California is
densely populated and has high
power demand, while neighboring
Arizona, Nevada and Utah have
swaths of unpopulated land suited
for generation.

Should California then have
shut down less natural gas and nu-
clear power? That is definitely
part of the issue and future shut-
downs might need to slow. How-
ever, there were legitimate reasons
for some closures. For example,
the Diablo Canyon nuclear-power
plant, a hot topic of debates, is
scheduled to shut by 2025 because
of its proximity to seismic fault
lines. Given all the other natural
disasters California is dealing
with, it seems wise to avert such
unnecessary risks. And compared
with other markets, California’s
natural-gas-fired power plants are
neither too old nor too young: Its
combined-cycle power plants are a
year older than the 14-year aver-
age across different power mar-
kets, according to S&P Global Mar-
ket Intelligence.

Battery storage is certainly part
of the solution, though the 500
megawatts of operational storage
in California is a drop in the ocean
compared with the 15,000 mega-
watts that the grid operator says
it might need to reach its goal of
eliminating carbon emissions from
power generation by 2045. State
regulators approved roughly 1,000
megawatts of new storage.

What then? Part of the answer
has to be in the market design.
California is generally able to man-
age heat waves through imports.
In a year such as 2017, in which
demand also hit record levels, the
state could get by because the
heat wave was more localized.
This time around, the heat af-
fected surrounding states too, re-
ducing the amount of power Cali-
fornia could import.

But at least some of the short-
age is addressable through market
rules. For example, California has
a hard import bid cap of $1,000
per megawatt hour. Christopher
DaCosta, regional director of west-
ern power markets at Wood Mack-
enzie, says surrounding areas have
a softer cap and are able to pay
more. During this summer, that
meant power plants often rerouted
electricity to higher bidders than
California. The state’s grid opera-
tor brought this issue to the Fed-
eral Energy Regulatory Commis-

sion last year, asking to double
that price cap. That measure is ex-
pected to be adopted in October
2021, Mr. DaCosta says.

There also needs to be better
coordination between power mar-
kets, especially as California’s
neighbors are shifting away from
fossil fuels. Regional heat waves

could leave more than just Califor-
nia strained in future years. Mark
Repsher, energy-markets expert at
PA Consulting, points out that Cal-
ifornia might be better off coordi-
nating with other regions weeks or
months ahead of time, rather than

in real time as it stands now.
The market could come up with

better ways to incentivize big elec-
tricity customers to curb usage,
which could be more cost effective
than building new gas-fired power
plants. The Texas power market,
which relied on wind for 23% of its
electricity this year, averted rolling
blackouts in 2014 because of its de-
mand-response program, which
pays large commercial and indus-
trial customers for lowering usage
during peak hours.

Much went wrong on Califor-
nia’s grid this summer: In addition
to the heat wave, some solar pro-
ductivity was affected by other
forces of nature, including the
wildfire haze and thunderstorms,
according to a report by Ryan
Levine, analyst at Citi Research.

There is no silver bullet for Cal-
ifornia’s power woes—a solution
has to be as multifaceted as the
problem itself.

—Jinjoo Lee
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A high reliance on
electricity imports has
received attention and
criticism.

Stripe is offering workers money
to leave cities like San Francisco.
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Fed Chairman Jerome Powell says more fiscal support is probably needed.
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The first Walkman® from Sony revolutionized music in 1979, as well as kick-starting headphone culture. The Jumanji movies have earned over $2 billion worldwide. A sequel to
2019’s Jumanji:TheNext Level is currently in development.The 3.5 inchfloppydiskwasfirst developedby Sony. In a timeof competingdisk sizes and shapes, it became thede facto
industry standard. The Diverse Directors Program launched by Sony Pictures Television aims to nurture the next generation of storytellers, providing access and exposure for its
highly qualified candidates. If you own a smartphone, there is a better than average chance that the sensors within it were produced in Japan by Sony’s semiconductor division.
The Last of Us on PlayStation®3 holds a stunning 95 out of 100 onMetacritic,who awarded it Game of the Decade in January 2020. The Last of Us is one of themost popular titles in
PlayStation®’s library of exclusive games. The highly anticipated The Last of Us Part II was released in June 2020 for the PlayStation®4 to critical acclaim. The International Space
Stationuses Sony’s acclaimedAlpha 7S II full-framemirrorless camera to shoot 4K video footageof theplanet.Thedurable camera is still up thereorbiting theearth. Better Call Saul
is the hugely successful Breaking Bad spin-off series. It has been described as the greatest prequel evermade.The series’many nominations include 39 Primetime EmmyAwards,
fiveWritersGuild ofAmericaAwards, four ScreenActorsGuildAwards and threeGoldenGlobeAwards.SonyOpen inHawaii hasbeenheld for over twenty years.With approximately
$20 million donated to over 350 charities, the tournament is the largest charity sports event in Hawaii. 360 Reality Audio is Sony’s newmusic experience, an evolution of sound
technology in 3D space. Listeners experiencemusic in an immersive spherical soundwhich surrounds them. 1995’s Bad Boys spawned two sequels, the latest of which, 2020’s Bad
Boys For Life, is the highest grossing in the franchise.Sony’s Road to Zero environmental planwas established in 2010. It aims to realize zero environmental footprint. In 1984 Sony
released the world’s first portable CD player, just five years after the release of the original Walkman®. The Crown is produced by Sony Pictures Television and Left Bank Pictures.
The award-winning drama has earned 39 Primetime Emmy nominations and nine Golden Globe nominations. Its fourth season debuts on Netflix this fall. Horizon Zero Dawnwas
released in 2017 andwonpraise from critics for its openworld, story, visuals, combat and characterization. It won numerous awards and sold over 10million copies by 2018.Sony’s
WH-1000XM4 headphones, with their industry-leading technology, are noted by many publications as the best noise-canceling headphones on the market. Although Columbia
Pictures’The ShawshankRedemptionhadabetter critical than commercial receptionupon its release, it is currently number oneon IMDB’s user-generated list of the top 250movies,
a position it has held for over adecade.SonyMusic EntertainmentUKacquiredMinistry of SoundRecordings in 2016.MyHeroAcademia is a hugely popular anime series distributed
by Funimation, a Sony Pictures Television company. Theworld’s very first CD player was released to customers in 1982.At Sony’s suggestion, the size of the disc was fixed at 12cm,
making it large enough to contain Beethoven’s Ninth Symphony in its entirety.Columbia Pictures’ cult classic,Bottle Rocket,markedboth the feature-length directorial debut of its
director,Wes Anderson, and introduced two of its stars, Luke and OwenWilson. God of War, a PlayStation®4 exclusive title, won multiple awards at ‘The Game Awards 2018’ and
sold more than 5 million copies worldwide as of May 20, 2018. Sony’s MDR headphones have become a familiar sight in recording studios worldwide and are a de facto industry
standard. They were first designed in partnership with SonyMusic to create a headphone specifically for professional use. VISION-S, Sony’s contribution to the future of mobility,
incorporated various Sony technologies, including CMOS sensors and 360RealityAudio, in its first prototype vehicle.The 1995 launchof theVX1000Mini-DV camerawas a landmark
in the history of the skateboard video. It was both affordable and durable and the familiar handle allowed filmmakers to closely follow skateboarders. Crouching Tiger, Hidden
Dragon introducedanewgenreofmovie toHollywood. Its 10AcademyAwardnominationswere a record for a non-English languagemovie at that time.Sony andBertelsmannAG
in 2004 combined SonyMusic Entertainment and BertelsmannMusic Group in a 50-50 joint venture. Sony acquired Bertelsmann AG’s 50 percent stake in themusic company joint
venture in 2009andofficially renamed the company SonyMusic Entertainment.BRAVIA,Sony’s televisionproduct name, is actually an acronym. It stands for Best ResolutionAudio
Visual IntegratedArchitecture. In 1993,SonyandSonyMusic Entertainment (Japan) joined forces to establish Sony Computer Entertainment Inc., to launch theoriginal PlayStation®.
Since 2018,Sony’s Alpha Female Programhas helped promising photographers and filmmakers elevate their careers by offeringmentorship,a grant and help to purchase camera
equipment. In 2019, Sony Music Entertainment launched a creator-first expansion into podcasting for talented storytellers. The Columbia Pictures “lady with the torch” wore
sunglasses in Men in Black: International, fought zombies in Zombieland: Double Tap and was squashed by a banana in the animated hit, Cloudy With a Chance of Meatballs. To
fulfill his dream of adding a finance company to the Sony Group, Akio Morita created a joint venture with the Prudential Insurance Company of America, and established Sony
Prudential Life Insurance Co.,Ltd in 1979. In 1991 its namewas changed to Sony Life Insurance Co.,Ltd.Sony Corporation acquired CBSRecords in 1988,creating anew leader in global
recordedmusicwith operations inmore than40 countries around theworld.Sony STEAMStudiowasestablished to stimulate children’s imaginations and foster creativity by teach-
ingprogramming skills andopeningaccess to technology.Arista Recordswas founded in 1974.Columbia Pictures celebrates its 96th anniversary this year.The studiohas over 3,500
films in its library.TheQUALIA line of products, created to showcase Sony’s best in class technology,was launched in 2003.The lineup included theworld’s first Full HDprojector for
consumer use. Sony Pictures Classics distributes, produces and acquires independent and foreign language movies. It has garnered 143 Academy Award nominations, including
eight for Best Picture. Sony‘s range of PC products were called VAIO, which originally stood for Video Audio Integrated Operation. Academy Award winner Spider-Man: Into the
Spider-Verse was animated by Sony Pictures Imageworks. Ghost of Tsushima is now the fastest-selling first-party original IP debut for PlayStation®4 with more than 2.4 million
copies sold-throughas of July 2019.CobraKai,an episodic dramabasedon Columbia Pictures’original Karate Kidmovies,first premieredonYoutubeandmade its debut onNetflix
onAugust 28. It features stars from the 1984movie. Sony Financial Holdings is amulti-billion dollar armof the groupwhich provides insurance,nursing care,banking services and
venture capital. Sony’s R&D created Triporous™,an innovative and sustainablematerial that can purify air andwater. It is produced from rice husks,ofwhichmore than 100million
of tons arediscardedevery year. 1989 saw the launchof thebelovedHandycam®.Weighingunder 2lbs, thismodel took thehomevideoworldby storm.Anenduring classic,Wheel
of Fortune has been trademarked as“America’s Game®.”Since its syndication debut in 1983,Wheel of Fortunehas awardedmore than $250million in cash andprizes to its contest-
ants. In 2013, Sony released a head-mounted Personal 3D Viewer that would show a video signal from a surgical endoscope in crisp, high contrast HD, allowing surgeons to view
imagesmore comfortably. Termed amasterpiece by the NewYorker, Columbia Pictures’GroundhogDay has since entered the language as a term to describe any repetitive expe-
rience.PlayStation®5 is scheduled to launch this holiday season,andwill offer a strong lineupof transformativegames that immerseplayers’senses in newways.A robot designed
tomonitor crops and removeweeds has been developed by Sony Computer Science Laboratories. The nineties classic, Dawson’s Creek, produced by Sony Pictures, has the honor
of featuring the first male-male kiss on US primetime television. Sony acquired 30% of EMI Music Publishing in 2012. In 1989, Sony acquired Columbia Pictures Entertainment Inc.
which was renamed Sony Pictures Entertainment in 1991. Sony’s business units came together with Sony Assurance to develop a service called Good Drive, which is designed to
changedriver behavior.Vehicles using this technology reduced their accident rateby 15%.The CLIÉwas Sony’s innovativepalm computer. It boastedmany featureswhichwerenew
to the PalmOSmarket such as photo, video, and audio. Sony Pictures Television is the onlymajor studio to launch a comprehensive virtual screenings platform in place of a tradi-
tional LA Screenings event for 2020. Sony Computer Science Laboratories are working with communities in Sub-Saharan Africa to foster synecoculture, in which ecosystems are
artificially created for cultivatinga variety of cropswhile enriching local biodiversity.Project Lindberghunitedmany teamswithin the SonyGroup to create advancedVRexperiences,
placing fans directly in front of a performingmusic artist.Whiplash, released by Sony Pictures Classics, earned five Academy Awards from five nominations. In 1995, Sonymerged
its SonyMusic Publishing divisionwith ATVMusic to form Sony/ATVMusic Publishing. In 2018, Sony acquired the remaining stake of EMIMusic Publishing, then a joint venture, to
solidify Sony/ATV’s status as the number onemusic publishing business in theworld. Established almost twenty years ago, Sony Bank is one of the largest online banks in Japan.
Martin Scorsese’s Taxi Driver is honored by the American Film Institute as one of the top 100 films of the last 100 years. In themedical business, Sony is applying imaging,display
and laser optics technologies tomedical front lines and the life sciences field to contribute to people’s health. This beloved Sony Pictures Television quiz show is shot on the Sony
Pictures Studio lot in Culver City and has broadcast over 8,500 episodes.What is Jeopardy? In 1990, Sony Energytec developed the world’s first lithium-ion rechargeable battery,
realizing Akio Morita’s dream of creating a highly reliable, long life rechargeable battery. Sony formed the Sony Music Group in 2019 to maximize the collective power of Sony’s
recordedmusic andmusic publishing companies - SonyMusic Entertainment andSony/ATV -whilemaintaining theunique identity of each company. In 2015,SonyGlobal Education
was founded to create a new educational infrastructure for the next generation of innovators. KOOV, a robotics and design kit, is currently available in Japan, China and the US.
Distributed by Sony Pictures Television, Seinfeld remains the highest-earning, number one syndicated sitcom in television history. In May 2020, Sony released the world’s first
Intelligent Vision Sensors with AI processing functionality. These sensors expand the opportunities to develop AI-equipped cameras, enabling the use of data across a diverse
range of applications. Stage 15 on the Sony Pictures Studio lot is the second largest soundstage in North America and has been home to productions as varied as TheWizard of Oz
and Spider-Man. In 2002, SonyMusic beganmakingmusic available over digital download and subscription-based platforms. FeliCa, a contactless card technology developed by
Sony, is in useworldwideand is thede facto standard across Japan.CBSRecords changed its name to SonyMusic Entertainment in 1991.Since 2006,PlayStation™Networkhasbeen
evolving, providing services such as PlayStation®Plus and PlayStation™Now. Today it spans 70 countries and has become an essential hub for online gaming,music,movies and
morewith over 113millionmonthly active users. Fan favorite,Outlander, is producedby Sony Pictures Television and Left Bank Pictures, the samepartnership behind The Crown. It
recently aired its fifth seasononStarz. In 2005PlayStation®2became the fastest game console to reach 100millionunits shipped, taking just 5 years,9months from its launch.Today
PlayStation®2 has sold over 155million units worldwidemaking it the best selling console of all time. Sony’s Alpha™ series, bothmirrorless cameras and lenses, are used by The
Associated Press news photographers and video journalists, for whom Sony is an exclusive imaging products and support provider. Columbia Records helped introduce the Sony
Philips Compact Disc in 1982. CineAlta VENICE is the camera of choice for many high-end television and movie shoots. The camera was designed in collaboration with directors,
camera operators and camera assistants. Breaking Bad won 62 Emmy Awards throughout its five seasons, including two for outstanding drama series and four outstanding lead
actor awards for Bryan Cranston. Sony Music in 2018 relaunched Arista Records - an all new frontline creative center. The Seth Rogen and Evan Goldberg comedy, The Interview,
becameSonyPictures’number one sellingonlinemovie after receiving its premiereondigital.2003 saw the introductionof Blu-raydiscs.Developedby theBlu-rayDisc Association
andfirst unveiledby Sony, theywere capable of storing full HDmovies in a compact format.Aniplex in Japanhasproducedpopular anime series such as Fullmetal Alchemist,Sword
ArtOnline,andDemonSlayer,which aregainingworldwide recognition.ApartnershipbetweenSony Computer Science Laboratories and the JapanAerospace ExplorationAgency,
saw the development of SOLISS, a long-distance laser communication system.Quentin Tarantino’s ten time Academy Award nominated Once Upon a Time in Hollywood, features
the 1969 version of the Columbia Pictures torchbearer to reflect themovie’s period setting. In July 2020, Sony Pictures Television’s Funimation hosted FunimationCon 2020, its first
ever free virtual anime convention. In 2019 and 2020, Sony was honored by the Ethisphere Institute as one of the world’s most ethical companies. In 1985 Sony introduced the
Jumbotron, revolutionizing sports stadiums and billboards around theworld. Sony/ATV became awholly owned subsidiary of Sony in 2016. The hyper-realistic racing game,Gran
Turismo,was created for PlayStation® by Polyphony Digital Inc., a part of Sony Interactive Entertainment’s Worldwide Studios. The same teamwas asked to bring their skills into
the realworld bydesigning themultifunctiondisplay on theNissanGT-R in 2007.Globalmusic distribution company TheOrchardbecameawholly owned subsidiary of SonyMusic
Entertainment in 2015, expanding the range of best-in-class services SonyMusic offers independent labels and content creators around theworld.One Day at a Time reworks the
classic 1970s sitcom of the same namewith a Cuban-American family. Hotel Transylvania, created by Sony Pictures Animation, currently has its fourth movie in development. The
first three films in the franchise have earned over $1.3 billion worldwide. Sony Life provides insurance services across Japan,with additional offices in Singapore. Two-time Oscar
winning Django Unchained, distributed by Sony Pictures internationally, is Quentin Tarantino’s highest-grossing film to-date, globally. Upcoming Columbia Pictures film, Ghost-
busters:Afterlife, is directed andwritten by Jason Reitman. Jason’s father is Ivan Reitman, director and producer of the original 1984 Ghostbusters movie (and voice of Slimer). In
2009 Sony achieved 100% renewable electricity use at European sites. Sony Network Communications (So-net) is a Sony subsidiary providing internet services across Japan and
Taiwan.The Charlie’s Angels franchise currently encompasses threemovies, two television series,andanonline animatedadaptation. In 2009 SonyMusic joinedagroupof leading
companies in music and technology to launch Vevo, the world’s largest all-premiummusic video provider. Sony Pictures Entertainment was the first company ever to gross more
than $500 million at the U.S. summer box office. In 1992 the MiniDisc was launched. A huge success in Japan, the format impressed with its durability. Sony Pictures Television
production,TheBlacklist, closed its seventh season in 2020with an animatedfinale createdwhile in lockdown.Sony’s Trinitron Color Television,with its high-resolution andbright
screen,was awardedan Emmy for innovation in 1973.The latest generationof aibo companion robots,first released in 1999, learns its environment anddevelops relationshipswith
people.Aniplexmobile game,Fate/GrandOrder has been extremely successful since its debut in July 2015with the number of downloads exceeding 54millionworldwide.Sony’s
semiconductor laboratories havea longhistory ofworldfirsts,bringingever-smaller,high-quality image sensors tomarket. In 2018 Sony Joined theGlobal InitiativeRE100.Commit-
ting the company to pursuing a futurewhere its operations use 100%Renewable Electricity. In 2019,Spider-Man:Far FromHomebecameSony Pictures’highest-grossing filmof all
time, globally. The third installment of the Spider-Man:Homecoming franchise is currently scheduled to release in 2021. Sony Education Foundation holds science camps, teacher
training sessions and other learning initiatives. It was established in 1972 by Masaru Ibuka, one of the Sony founders. Using 4K 3D technology, Sony’s digital imaging has trans-
formed the field of microsurgery with a digital microscope, a groundbreaking device. Revolutionary in its day, Sony’s Mavica camera stored digital images directly onto a floppy
disk.Men inBlack first hit the theaters in 1997 andhasproduced three sequels.Following theglobal crisis createdby the COVID-19pandemic,Sonyestablisheda $100millionGlobal
Relief Fund to support those in themedical,education,and creative communities. toio is a robotic educationdevicedevelopedbySonywhich teaches children thebasics of computer
programming. A hugely innovative PlayStation®4 title, Dreams™ supports the next generation of creators by allowing them to sculpt, orchestrate, paint, and animate their own
creations,allwithin the samegamingexperience. In 2020,SonyMusic Groupestablisheda $100millionGlobal Social Justice Fund to support anti-racist initiatives around theworld.

Celebrating 50 years on the NYSE

People are at the heart of Sony.
By connecting people’s energy,
passion and diversity we can innovate
new technology, stimulate creativity,
and pursue positive change.

Thank you, to all who have
stood with us and supported us. Sony.com/50YearsNYSE
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Rate of
Inflection
The independent advisory businesswas speeding through

massive changes—in technology, in consolidation, in diversity.
Then 2020 accelerated all of them.

2020 Top Independent Advisors

The wealth management industry had already been changing
rapidly. But this year, the rate of change kicked into overdrive.
The pandemic and its economic aftershocks have spurred consol-

idation. Small advisor teams that might have remained independent
are being pushed to modernize or sell. Covid-19 made the adoption of
technology—such as videoconferencing and digital account signup—an
immediate priority. If you didn’t have good technology, wealth manag-
ers realized, you were in for a rough ride.

INSIDE

Top 100 RIA Firms
PAGE 6

Top 100 Indie Advisors
PAGE 9

By STEVE GARMHAUSEN

Illustration by Sébastian Thibault
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Then Black LivesMatter
protests erupted, increasing the
pressure on advisors to take a
hard look at the lack of diversity in
their industry, at their firms, and
among the clients they serve. As
new independent firms form and
grow, they hold the potential to
dramatically change the demo-
graphics of both the industry and
its clients. Driving change, after
all, is what the indies do.
“The past several months

have felt like we are working at
warp speed to make sure we are
ahead of the curve with respect to
meeting clients’ and employees’
needs,” says Shannon Eusey, CEO
of Newport Beach, Calif.–based
Beacon Pointe Advisors.
Those needs have been exac-

erbated by a confounding stock
market. The pandemic initially
spurred a market plunge; the S&P
500 index fell 34% between Feb.
20 and March 23. That severe de-
cline was followed by the best-ev-
er 50-day rally for the index. The
dip served as a wake-up call for
aging advisors who had delayed
the sale of their firms to take ad-
vantage of the market’s seemingly
endless rise and the correspond-
ing increase in their asset-based
revenue.
“We’re going to see more

activity overall because you’re
seeing more people be thoughtful
about the value of their prac-
tices,” Creative Planning CEO
Peter Mallouk said at a roundta-
ble discussion hosted by public
relations firm JConnelly. Creative
Planning, based in Overland
Park, Kan., manages more than
$50 billion and lately has been
an active acquirer. In August,
Creative Planning made its eighth
deal this year, buying Atlanta’s
TrueWealth Management, which
manages $1.6 billion.
Deal-making bounced back fast

after the market crash. Twenty
registered investment advisor
transactions had taken place at
the midpoint of the third quarter,
compared with 14 during the same
period in 2019, according to merg-
ers-and-acquisitions consultancy
DeVoe & Co. The combinations
put 2020 on track for a sev-
enth-straight record year for M&A

P
epper Anderson spent 22 years at J.P. Morgan Private Bank, most
recently in charge of Connecticut andWestchester County, N.Y.,
before moving to Chilton Trust in July 2019 as president and
CEO. “The way you run a huge company is just different from
how you run a small one,” says Anderson, 49. “I liked the idea of
getting small again, with the entrepreneurial spirit that implies.”
Small is relative. Chilton was founded by professional inves-

tor Richard Chilton Jr. in 1992.With five offices, the NewYork–based RIA
boasted assets under management of $4.4 billion as of June 30, and a client
base of more than 500 individuals in about 150 families. The firm hasn’t
made any acquisitions.

Barron’s:How do you viewmergers and acquisitions versus organic
growth as vehicles for expansion?
Pepper Anderson:When I was looking at firms like Chilton, a large
number seemed to be either in a very aggressive growthmode and doing it
by acquisition, or looking to be acquired. And that wasn’t something that I
wanted to do. It’s not necessarily a bad business plan. It just to me implied
there’s a lack of clarity about where the business was going.

How is your firm approaching diversity?
Over half of our overall staff are female, with one-third vice presidents
or above. For our executive committee, we’re half women. Once you have
that many women, we are attractive to other women. It perpetuates itself
at a certain point.When I joined, people made a big thing about having a
female CEO.When I said that to Richard Chilton, he said, “Well, don’t get
me wrong, it’s great that you are. But, you know, I just have always made
a practice of hiring whoever is the best candidate. So by definition, there
will be a lot of women.” To him, it’s not a trend, it’s just something that has
always represented good and smart business.

What are you doing to tackle the increase in investment uncertainty?
One of the biggest complications is that rates are so low, so fixed income just
can’t do the job of cushioning a broader portfolio that it historically has.
Our fixed-income portfolios for a lot of our clients are a combination of

corporate bonds, municipals, and preferred, and that has been a way to
maximize yield.We’ve also diversified into other asset classes, so many of
our clients now are invested in commercial real estate, which can offer a
higher income profile.

Thanks, Pepper. B

among RIAs, DeVoe said.
Ron Carson, head of $12

billion-asset Carson Group in
Omaha, Neb., told the roundta-
ble that his firm, which acquires
whole and parts of practices, had
15 deals in its pipeline. “That’s up
significantly from fourth quarter
of last year,” he said.
Firms that have been active ac-

quirers, like Beacon Pointe, argue
that consolidation works to the
benefit of both advisor and client.
“The end consumer benefits when
service and offerings are elevated,”

says Eusey, whose firm has $11 bil-
lion of assets under management.
More scale can mean a bigger tech-
nology budget, for instance, and
more clout in negotiating prices
with third-party vendors.
After years of talk about the

need to diversify, there’s still a
long way to go. Just 3.7% of advi-
sors with the popular Certified
Financial Planner credential are
Black or Hispanic—groups that
make up 31.1% of the U.S. popula-
tion. And it’s estimated that fewer
than 20% of advisors are women.

A diverse staff is good business.
“It gives us an edge, because we
have different perspectives and life
experiences,” says Connie Mack,
the head of RIAAdvisors in Hous-
ton. Mack is African-American,
and his 16-person team includes
six women and people of color.
“We’re also focused on getting
womenmore engaged at our firm;
their perspectives onmoney are
just as important [as men’s].”
But stepping up diversity may

be trickier for RIA firms, which
have less recruitment firepower
and arguably fewer opportuni-
ties for career advancement than
might be found atWall Street
brokerages.
One of those firms, Merrill

Lynch, recently released a detailed
breakdown of its advisors by race
and gender. Of Merrill’s more than
17,500 advisors, 780 are Black/
African-American, according
to the company. That’s 4.5% of
Merrill’s advisors, up from 2.5%
five years ago. Hispanic/Latino
advisors number 1,570, or 9% of
advisors, up from 6%. The total
female advisor population is
3,650, or 21%, up from 18% five
years ago.
Diversity proponents say pro-

viding that level of transparency
is important because it creates a
baseline against which a firm can
measure, and be held accountable
for, its success in increasing diver-
sity. The RIA industry’s decentral-
ized nature—there are thousands
of firms—will make it tough for
them to follow suit.
While progress on diversity has

been slow, technology adoption
has been fast. Advisors are meet-
ing with potential clients online
and asking them to sign up for ac-
counts digitally. They’re meeting
with longtime clients via Zoom,
pulling up their financial plans in
digital format during meetings,
and tweaking them together in
real time.
“The days of having a client

come in with all their financial
statements, create a plan that sits
on a shelf for five years, then you
blow dust off it and look at it, that’s
over,” says Eric Clarke, CEO of
Orion Advisor Solutions. “Clients
expect to interact with the plan on

a day-to-day basis.”
Moreover, clients expect the

seamless digital experiences
they’ve come to expect by doing
business with the likes of Am-
azon, Netflix, and Lyft. “Every
advisory firm needs to have a tech
experience that is on par with
[consumers’] experiences outside
of financial services,” Clarke says.
“You’ve got to have great tech to
be competitive in the market-
place, and the time to implement
it is yesterday.”
The technology isn’t merely a

temporaryworkaround for the
pandemic, says David Canter,
head of Fidelity Institutional’s RIA
business. It’s permanently chang-
ing business practices, making
advisorsmore efficient and allow-
ing them to easily serve clients in
new geographies. “You don’t have
to travel; you can Zoom inwith
a prospect or client, and inmany
cases they prefer it,” Canter says.
Some advisors are even re-eval-

uating howmuch office space they
need—if any. In a recent Fidelity
survey,more thanhalf of advisors
at RIAs reported theywould be
comfortable conducting all future
client business digitally and virtual-
ly.And 73%opined that the ease of
working remotelywould allow them
to expand their geographic reach.
In the early days of the pan-

demic, the typical advisor had a
healthy number of prospects in the
pipeline. “Nearly five months later,
we’re very much in a situation
where firms that have invested in
digital prospecting are continuing
to grow and do well,” says Clarke,
“while those who rely on tradi-
tional methods are beginning to
struggle.”
In general, RIA firms that are

nimble in implementing technol-
ogy and new business practices
will have an advantage coming
out of this tumultuous period,
predicts Eusey. “Bureaucracy
stifles entrepreneurship and
creativity,” she says. “We certainly
would not have been able to adjust
as swiftly as we did if we didn’t
have the technology already in
place, the mind-set that evolution
is a good thing, and a team culture
that embraces new challenges and
opportunities.” B
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By MATT MILLER

A Small butMighty
Practice Finds Income
In a Low-RateWorld

Clockwise from top left: Pepper Anderson,
Louisa M. Ives, Richard L. Chilton Jr., G. David Phelps
Hamar, Garrison duP. Lickle, Peter Kim, Sara B. Bernard,
Eriko Hashimoto, and Jennifer L. Foster

Steven Weinstein Altair Advisers 13 83

Jeffrey Colin Baker Street Advisors 12 50

Andy Berg Homrich Berg 12 42

John Lesser Plante Moran Financial Advisors 12 16

Brian Holmes Signature Estate & Investment Advisors 12 26

David Lees myCIO Wealth Partners 11 49

Ron Carson Carson Group 10 12

Michael Yoshikami Destination Wealth Management 10 99

Michael Nathanson The Colony Group 10 17

Fred Fern Churchill Management Group 8 35

Peter Mallouk Creative Planning 8 4

Brent Brodeski Savant Wealth Management 8 29

David Hou Evoke Wealth 8 66

Rob Francais Aspiriant 7 22

Joshua Gross Mill Creek Capital Advisors 7 78

Richard M. Burridge Jr. RMB Capital 7 55

Frederick Paulman RMB Capital 7 55

Greg Sullivan Sullivan, Bruyette, Speros & Blayney 7 71

Scott T. Hanson Allworth Financial 6 27

Ric Edelman Edelman Financial Engines 6 1

Martin Bicknell Mariner Wealth Advisors 6 5

Paul Pagnato PagnatoKarp | Cresset 6 34

Christopher Cordaro RegentAtlantic 6 56

Patrick McClain Allworth Financial 5 27

Michael van den Akker Baker Street Advisors 5 50

Joel Isaacson Joel Isaacson & Co. 5 88

Mark Sear Evoke Wealth 5 66

Alex Shahidi Evoke Wealth 5 66

Shannon Eusey Beacon Pointe Advisors 4 30

Roger Wade GW &Wade 4 40

Richard J. Buoncore MAI Capital Management 4 36

Charles Thoele RGT Wealth Advisors 4 58

Robert J. Skinner II IEQ Capital 4 32

Larry Carroll Carroll Financial Associates 3 72

Scott George Mason Investment Advisory Services 3 51

Santiago Ulloa WE Family Offices 3 76

Alan Zafran IEQ Capital 3 32

Sarat Sethi Douglas C. Lane & Associates 2 47

Stewart Mather The Mather Group 2 80

Eric Harrison IEQ Capital 1 32

Name Firm Advisor Rank

Executive Class
Top 100 RIA firm executives who graduated into their
management roles after starting out as ranked advisors

No. of years
as Top Indie

2020
Firm
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FindYourIndependentAdvisor.com

What is a
fiduciary and
why does it
matter?

This content is made available and managed by Charles Schwab & Co., Inc. (“Schwab”). The purpose of this information is to educate investors about working with an independent
Registered Investment Advisor (RIA). The RIAs and their representatives featured here use Schwab Advisor Services™ for custody, trading, and operational support. Inclusion should not
be construed as a recommendation, an endorsement, or a sponsorship by Schwab. Many independent RIAs and other financial services professionals receive compensation for services in
a variety of ways. Registration does not imply a certain level of skill or training. It is the responsibility of each investor to determine which method of compensation offers the lowest total
costs and best serves the interests and needs of the investor. ©2020 Charles Schwab & Co., Inc. All rights reserved. Member SIPC. (0620-0V7P) (ADP111217B-00 /MK:00246446) (05/20)

There is no substitute for being a fiduciary. That’s why
we chose to be independent Registered Investment Advisors.
You never lose sight of what matters, and who you serve.

Melissa P.
Independent financial advisor since 2013
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I
n 2010, Steve Braverman, Matt Fleissig, and Allan Zachariah left
their jobs running the East Coast office of Harris MyCFO, the wealth
management unit of BMOHarris Bank, to found Pathstone. The
Englewood, N.J., advisory firm serves mostly family offices and
individual high-net-worth families. It has grown from $1.4 billion
in assets at its start to nearly $20 billion today. Half of that growth
has been organic, half through mergers and acquisitions. In July, the

firm acquired Cornerstone Advisors, based in Bellevue, Wash., which has
$4 billion under management. Pathstone will have nine offices when that
acquisition closes.

Barron’s:What does Pathstone’s growth show about consolidation
within the wealth management industry?
Matt Fleissig: Technology in the RIA space is still in the Stone Age.What
happens is that as you reach a growth threshold, you really can’t grow any
further because you don’t have the right [technology] platform. Our rapid
growth is from the new offices that we have brought to join us. Technology
is at the heart of what’s made us successful.

How do you organize your business?
We have a 10-page service matrix that [clients] essentially can go
through, check off which boxes they would like, and then only pay for
what they use. Do you want accounting and financial reporting? Do you
want third-party aggregate performance reporting? In recent years,
we’ve added technology consulting to help families set up private servers
and emails.

Pathstone is a diverse firm. Is this intentional?
If you look at the statistics on shareholder ownership of our firm [and]
employee diversity, we are very much ahead of the market. Diversity is
deeper than staffing. You can’t look at it through a singular lens. It’s about
the investment committee, investment choices, the investment platform.

How are you approaching the increased uncertainty of investment
returns?
We’ve never used private equity saying, “You should have this percent-
age.” It’s always been looking for a unique investment, ideas that may be
less market-sensitive. We’ve even gone as far as buying secondary hedge
funds, looked at the closed-end fund market, looked at certain structured
products.

We’ve been creating different types of investments that may replicate
certain indices, but focus on higher levels of dividends. And then wemay
add an option-writing strategy.

Thanks, Matt. B
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By MATT MILLER

The Future Is Tech
AndDiversity,
Says Pathstone

I
n September 2008, with the global financial crisis spiraling, Jeff
Concepcion says he was “basically shown the door” by his longtime
employer, Lincoln Financial Group, where he was an executive. In ear-
ly 2009, he regrouped and started StratosWealth Partners, offering
a platform for wealth advisors who were independent or wanted to
become independent.

“Our business model looks different than a lot of the traditional
RIAs,” says Concepcion, 54. “Most of our affiliates are CEOs and business
owners.While they own their own companies, they’re leveraging the size,
scale, tools, infrastructure, and pricing of a much larger firm.”

Stratos, based in the Cleveland suburb of Beachwood, Ohio, now supports
about 300 affiliate advisors in 100 locations nationwide. It has 70 in-house
staff and internal advisors. Assets undermanagement now top $16 billion.

Barron’s:Does Stratos offer an alternative to traditional mergers
and acquisitions for wealth management firms?
Jeff Concepcion:We’ve bought firms outright and we’ve invested in
firms that are still operating autonomously. So flexibility is one of the
most attractive things about the way we approach succession. We’ve be-
gun to make more and more minority investments where the advisors can
continue with their brand and their service model. Our platform helps
smaller advisors compete. It also provides for flexibility for folks where
succession is an issue.

What about the issue of wealth manager succession?
It’s a really intimate business where you’re holding people’s hands, guid-
ing them and advising them over the years. You can’t just pull out Bob
and put in Sue. The message that resonates best with clients is you still
have Bob, but now we’re adding value to the team.What should happen
over a period of a couple of years is that Sue becomes the lead advisor and
more prominent.

What is your firm doing to address diversity?
I’mHispanic. It has always been top of mind for me that you don’t see
enough diversity in our industry, and it’s such an incredibly attractive
business for so many reasons.

We have two shops that joined us about two years ago. They are
[headed by] two African-American advisors, Vicki Brackens in Syra-
cuse, N.Y., and Kenneth Royster in Norfolk, Va. They have a really neat
initiative called Heritage Financial Partners that I’m working on closely
with them. They talk about your heritage, your culture, your back-
ground, where you come from, and how that can be an attribute as you
look to serve diverse clients.

Thanks, Jeff. B

THE FIRMS | STRATOS WEALTH PARTNERS

By MATT MILLER

Helping Independent
Advisors Compete
With Larger Peers

Clockwise from top left: Matt Fleissig,
Alexander Hart, Steve Braverman, Kelly Maregni,
Allan Zachariah, and Allison Kaplan

Clockwise from top left: Jeff Concepcion, Karen Aavik,
Charles Shapiro, Lou Camacho, and Nancy Andrefsky
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1 1 Edelman Financial Engines Santa Clara, Calif. Lawrence Raffone, Ric Edelman, Christopher Jones 1,280,000 332 163 36

2 NR CIBC Private Wealth Management Atlanta John S. “Jack” Markwalter Jr., Eric Propper, Gabrielle D. Bailey 8,110 130 21 17

3 NR HighTower Advisors Chicago Bob Oros, Abby Salameh 37,890 178 105 34

4 2 Creative Planning Overland Park, Kan. Peter Mallouk, Jonathan Knapp, Ken Pyle 33,085 252 33 19

5 4 Mariner Wealth Advisors Overland Park, Kan. Marty Bicknell, Cheryl Bicknell, Katrina Scott 23,500 346 40 25

6 3 Private Advisor Group Morristown, N.J. John Hyland, Patrick Sullivan 53,055 664 306 38

7 6 Mercer Advisors Denver Dave Welling, Loren Pierson, Michael Henry 13,898 263 54 24

8 NR Captrust Raleigh, N.C. J. Fielding Miller, Ben Goldstein, Wilson S. Hoyle 11,758 275 52 22

9 7 Silvercrest Asset Management Group New York Richard R. Hough III, David J. Campbell, Scott A. Gerard 769 36 8 6

10 5 Moneta Group Investment Advisors St. Louis Eric Kittner, Keith Bowles 5,008 115 4 2

11 12 Wealth Enhancement Advisory Services Plymouth, Minn. Jeff Dekko, Jim Cahn, Kelly Windorski 18,148 150 32 13

12 9 Carson Group Omaha, Neb. Ron Carson, Teri Shepherd, Aaron Schaben 34,243 228 138 37

13 8 BBR Partners New York Brett Barth, Evan Roth, Mike Anson 154 34 6 5

14 10 Buckingham Strategic Wealth Clayton, Mo. Adam Birenbaum, Wendy Hartman 9,057 220 35 19

15 11 Tiedemann Advisors New York Michael Tiedemann, Craig Smith, Kevin Moran 437 36 9 9

16 NR Plante Moran Financial Advisors Southfield, Mich. John Lesser, Robert Palmer 2,894 104 11 4

17 15 The Colony Group Boston Michael J. Nathanson, Ron Rubin, Gina Bradley 4,053 98 15 8

18 NR Boston Private Wealth Boston Paul Simons, Bill Woodson, John Longley 2,730 45 8 4

19 14 1919 Investment Counsel New York Harry O’Mealia, Peggy Pasquarella, Chris Hayes 2,147 42 9 8

20 16 Stratos Wealth Partners Beachwood, Ohio Jeff Concepcion, Nancy Andrefsky, Lou Camacho 15,027 331 88 24

21 NR SCS Capital Management Boston Antony Abbiati, Peter Mattoon, Douglas Ederle 172 35 3 3

22 13 Aspiriant Los Angeles Rob Francais, Bret Magpiong, John Allen 1,709 88 11 7

23 NR Cerity Partners New York Kurt Miscinski, Masha Hodi, Kevin Hilden 3,287 106 11 7

24 NR Steward Partners Investment Advisory Washington, D.C. Jim Gold, Hy Saporta, Doug Kentfield 9,022 134 23 14

25 33 Wealthspire Advisors* New York Mike LaMena, Eric Sontag, Hoyt Stastney 3,416 47 13 9

26 NR Signature Estate & Investment Advisors Los Angeles Brian D. Holmes, Gary K. Liska, Deron McCoy 8,918 20 8 4

27 34 Allworth Financial Sacramento, Calif. Pat McClain, Scott Hanson, Pete Engelken 12,190 80 15 7

28 17 Chevy Chase Trust Bethesda, Md. Peter M. Welber, Amy Raskin, Leslie Smith 970 22 1 1

29 24 Savant Wealth Management Rockford, Ill. Brent R. Brodeski, Robert M. Morrison, Kevin M. Hrdlicka 6,384 58 18 5

30 20 Beacon Pointe Advisors Newport Beach, Calif. Shannon Eusey, Matthew Cooper 4,466 94 16 8

31 18 Evercore Wealth Management New York Christopher Zander, Jeff Maurer, John Apruzzese 646 47 5 4

32 NR IEQ Capital Foster City, Calif. Robert J. Skinner II, Alan Zafran, Eric Harrison 708 10 2 1

33 19 Johnson Investment Counsel Cincinnati Jason O. Jackman, Bret H. Parrish, Jarett T. Levitsky 4,243 40 6 2

34 NR PagnatoKarp | Cresset Chicago Paul Pagnato, Avy Stein, Eric Becker 750 46 8 8

35 21 Churchill Management Group Los Angeles Fred A. Fern, Randy C. Conner, Eileen A. Holmes 6,221 45 41 17

36 26 MAI Capital Management Cleveland Richard J. Buoncore, James D. Kacic, Shirley A. Titchenell 1,824 56 9 6

37 32 EP Wealth Advisors Torrance, Calif. Patrick Goshtigian, Derek Holman, Brian Parker 5,200 47 15 6

38 NR Eaton Vance Investment Counsel Boston David McCabe, Larry Gingrow, Dan Puopolo 902 19 2 2

39 23 Pathstone Englewood, N.J. Steven Braverman, Allan Zachariah, Matthew Fleissig 306 52 6 6

40 22 GW & Wade Wellesley, Mass. Roger W. Wade, Timothy Pinch 2,527 20 4 3

41 25 RSM US Wealth Management Minneapolis Joseph Adams, Dave Scudder, Maria Daley 3,943 46 23 13

42 NR Homrich Berg Atlanta Andy Berg, Thomas Carroll, Bill Bolen 2,183 52 4 1

43 NR Bahl & Gaynor Investment Counsel Cincinnati William Bahl, Vere Gaynor, Charles Pettengill 759 23 1 1

44 48 Bartlett Wealth Management Cincinnati Kelley Downing, Tom Steele, James Hagerty 1,840 24 2 2

45 NR Summit Trail Advisors New York Jack B. Petersen, David Romhilt, Tom Harms 444 19 7 7

46 30 Welch & Forbes Boston Kurt Walter, Benjamin J. Williams Jr., Adrienne G. Silbermann 790 12 1 1

47 28 Douglas C. Lane & Associates New York Sarat Sethi, Ned Dewees 1,214 10 1 1

48 44 CLA Wealth Advisors Minneapolis Clayton Bland, John Urosevich, Brian Buffie 5,555 82 36 16

49 27 myCIO Wealth Partners Philadelphia David E. Lees, Jim Biles, Paul Bracaglia 794 39 1 1

50 31 Baker Street Advisors San Francisco Chris Wilkens, Jeff Colin, Michael van den Akker 356 7 1 1

51 45 Mason Investment Advisory Services Reston, Va. William N. Mason III, Scott S. George, Christopher L. Schreiner 698 13 2 2

52 NR Lido Advisors Los Angeles Gregory Kushner, Jason Ozur, Kenneth Stern 2,265 37 14 11

53 38 Ferguson Wellman Capital Management Portland, Ore. Steve Holwerda, George Hosfield, Dean Dordevic 878 19 1 1

54 36 Clarfeld | Citizens Private Wealth Tarrytown, N.Y. Rick Suarez, Robert Varriano, Michael Hans 693 63 18 7

55 29 RMB Capital Chicago Richard M. Burridge Jr., Frederick Paulman, Donald A. Bechter 2,800 28 14 11

56 NR RegentAtlantic Morristown, N.J. George Stapleton, Christopher Cordaro, Jennifer Papadopolo 1,636 25 2 2

57 37 Kovitz Investment Group Chicago Mitch Kovitz, Ted Rupp, Rob Contreras 2,500 35 4 3

58 42 RGT Wealth Advisors Dallas Mark Griege, Joe Nolan, Chuck Thoele 577 23 1 1

59 35 CV Advisors Aventura, Fla. Elliot Dornbusch, Alex Mann, Matthew J. Storm 86 5 1 1

60 41 Balasa Dinverno Foltz Itasca, Ill. Armond A. Dinverno, Mark Balasa, Mike Foltz 1,354 28 3 1

61 NR R. M. Davis Portland, Maine Geoffrey K. Alexander, Scot E. Draeger, Brian H. Noyes 5,203 15 2 2

62 NR FormulaFolio Investments Grand Rapids, Mich. Jason Crump, Joel VanWeorkom, Jason Wenk 19,767 7 2 2

63 NR SignatureFD Atlanta Heather Fortner, David Fisher, Doug Liptak 1,350 28 2 2

64 47 Sequoia Financial Group Akron, Ohio Thomas Haught, Gerry Knotek, Annie McCauley 3,786 41 6 3

65 NR Forum Financial Management Lombard, Ill. Jonathan Rogers, Nirav Batavia 3,843 76 34 9

66 NR Evoke Wealth Los Angeles David Hou, Mark Sear, Alex Shahidi 431 9 2 1

67 NR HBKS Wealth Advisors Erie, Pa. Chris Allegretti, Scott Cross 5,486 44 12 4

68 NR TAG Associates New York David Basner, Jonathan Bergman, Jeff Tumolo 110 5 2 2

69 NR Financial Advocates Investment Management Olympia, Wash. Angela Vlach, Gary Campbell 11,427 114 73 12

70 NR Valeo Financial Advisors Indianapolis John T. Wortman, Gregory A. Fulk 1,600 71 6 5

71 49 Sullivan, Bruyette, Speros & Blayney McLean, Va. James J. Bruyette, Gregory D. Sullivan, Peter C. Speros 1,193 30 2 2

72 NR Carroll Financial Associates Charlotte, N.C. Larry W. Carroll, Kristopher W. Carroll 5,010 35 3 2

73 NR Wealthcare Richmond, Va. Matthew Regan, Justin DuBrueler, Ronald Madey 7,814 158 2 2

74 46 B|O|S San Francisco Kevin Dorwin, Carol Benz, Rich Golinski 930 29 2 1

75 NR Brightworth Atlanta Raymond V. Padron, Dean Harbry, Donald W. Wilson 1,540 25 2 2

76 40 WE Family Offices Miami Mel Lagomasino, Santiago Ulloa, Michael Zeuner 81 17 2 2

77 NR Coldstream Wealth Management Bellevue, Wash. Kevin Fitzwilson, Phil Platt 1,447 16 3 2

78 NR Mill Creek Capital Advisors Conshohocken, Pa. Joshua Gross, Richard Lunsford 330 10 4 3

79 43 Chilton Trust New York Pepper Anderson, Richard L. Chilton Jr., Garrison duP. Lickle 539 19 6 6

80 NR The Mather Group Chicago Christopher Behrens, Stewart Mather, Patrick Lawlor 1,827 38 7 5

81 NR Bradley, Foster & Sargent Hartford, Conn. Stephen L. Willcox, Robert H. Bradley, Thomas D. Sargent 1,514 12 3 3

82 NR Gofen and Glossberg Chicago Charles Gofen, James Borovsky, Peter Kupferberg 950 11 1 1

83 NR Altair Advisers Chicago Rebekah L. Kohmescher, Steven B. Weinstein, Jason M. Laurie 331 24 1 1

84 NR Plancorp St. Louis J. Christopher Kerckhoff, Susan Conrad, Peter Lazaroff 1,340 33 4 4

85 NR Crestwood Advisors Group Boston Michael A. Eckton, John W. Morris, Robert G. Ix 800 23 3 2

86 NR Frontier Investment Management Dallas Brian Hattendorf, Richard Sowden, Gary Schoen 1,969 31 9 6

87 NR Sowell Management North Little Rock, Ark. Bill Sowell, Daryl Seaton, Chuck Hicks 13,000 4 50 25

88 NR Joel Isaacson & Co. New York David Peltz, Joel Isaacson, Robert Paul 1,175 16 1 1

89 NR Cary Street Partners Richmond, Va. Joseph Schmuckler, Tom Tullidge, Walter Bayne 5,718 42 13 5

90 NR Snowden Lane Partners New York Robert J. Mooney, Greg Franks, Alison Burkett 3,350 50 11 8

91 NR WMS Partners Towson, Md. Todd Wickwire, Paul Speargas, Laura Carr 368 22 2 1

92 NR Advance Capital Management Southfield, Mich. Joseph Theisen, Christopher Kostiz, Kathy Harkleroad 5,836 20 5 4

93 NR ARGI Investment Services Louisville, Ky. Joe Reeves, Neil Quinlan, Angie Morrison 3,724 56 9 5

94 NR Abacus Wealth Partners Santa Monica, Calif. Brent Kessel, Spencer Sherman 1,770 39 7 2

95 NR Edge Capital Group Atlanta Harry Jones, Bert Rayle, Elizabeth Mackie 255 11 7 6

96 NR Modera Wealth Management Westwood, N.J. Thomas A. Orecchio, Robert D. Siefert, Mark A. Willoughby 1,434 34 6 5

97 NR Fieldpoint Private Greenwich, Conn. Timothy Tully, Christopher DeLaura, H. Russell Holland 650 27 5 3

98 NR Badgley Phelps Wealth Managers Seattle Steve Phelps, Kevin Callaghan, Curtis Pepin 718 14 1 1

99 NR Destination Wealth Management Walnut Creek, Calif. Michael Yoshikami, George Chin, Craig Gentry 1,748 18 1 1

100 NR Southern Wealth Management Dallas Richard Jones, Tom Gile, Mike Olson 209 33 4 2

2020 2019 Firm Location Top Executives Clients Advisors Offices States
Rank

Our independent firm ranking expands to 100 spots this year, and our rankings formula includes several new metrics: technology spending, staff diversity, and succession planning

The Top 100 RIA Firms

*formerly Sontag Advisory and Bronfman Rothschild NR = Not Ranked
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D
alal Salomon, CEO and
founding partner of
Salomon & Ludwin in
Richmond, Va., was born
in Honduras to Palestinian
parents, became a U.S. citi-
zen at age 7, and was raised

in Flint, Mich., above a grocery store
owned by her father. She has decades
of advisory experience and a business
degree fromMichigan State University,
but it’s her immigrant, working-class
roots that she credits most for her suc-
cess building her almost $1 billion-un-
der-management practice.

Barron’s:What life lessons have
been important to your career?
Dalal Salomon: I learned from my
parents never to judge people by their
color, religion, or economic status.
Because we felt the discomfort and
pain of being judged, we understood
the importance of really knowing and
believing the best in people. This be-
came the foundation for my career—
the ability to form genuine relation-
ships with clients, to recognize and
affirm their goals, and assuage their
worries.

What are themajor themes in con-
versationswith clients these days?
They’re ecstatic that the markets have
recovered, but they’re very nervous
about the disconnect between what’s
happening in the world and what the
stock market is doing.

Howdid you stave offpanicwhen
themarket tanked?
We typically have the next three-to-five
years of income set aside, sowe don’t
have tomake adjustmentswhen the
markets are down.

So the trick to a good night’s sleep is
simply having enough cash on hand?

We also help remove emotion by us-
ing a patented portfolio logic tool called
Triggerpoint that indicates when to
sell things that have gone up too much
and when to buy things that have gone
down.We developed it in 2009, and
with what has been happening re-
cently, we launched Triggerpoint 2.0,
which factors in this low-interest-rate
environment.

Howare you investing?
An average portfolio has about 55%
in U.S. large stocks, 15% in interna-
tional developed, 5% in emerging
markets, and the rest in small- and
mid-caps. In fixed income, we’re rely-
ing on traditional sources. There’s no
reason to go long on the yield curve
because it’s not paying anything to
do that. The market is doing well, so
our income is coming from taking
incremental profits.

Whoare your clients?
Wework with 650 households.
They’re entrepreneurs or just good
savers and hardworking people.We
recently set a minimum of $2 million
to limit growth—our clients have been
with us for 30-plus years and we don’t
want to get to the point where we can’t
give everyone a lot of attention.

Doyou have a rolemodel?
Mymother. She was a warrior. She
married at 14, had her first of five
children at 15, migrated to Honduras
at age 16 and to America at 27, spoke
three languages, and passed her GED
in her 40s. Seeing her not just sur-
vive, but thrive and care for others—
this is what cultivated my deep care
for my clients, my independence, and
perseverance.

Thanks, Dalal. B

THE ADVISORS | DALAL SALOMON | SALOMON & LUDWIN

By KAREN HUBE

Here’s How to Sleep at Night:
Bank at Least 3 Years of Income

Photograph by BOBBY BRUDERLE
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A
s a young broker at
PaineWebber in the 1980s,
Randy Garcia, founder
and CEO of The Invest-
ment Counsel Company,
was instructed to sell what
the firm told him to sell,

rather than do what he felt best suited
clients. “I got tired of apologizing
for recommendations that the firm
made,” he says. So in 1987, against
warnings from co-workers that an
independent wealth advisory model
wouldn’t succeed, Garcia broke out on
his own. Since then, his Las Vegas–
based advisory has built a 21-person
staff with 246 clients and $1.1 billion
under management.

Barron’s:What’s your major chal-
lenge in the current climate and
how are you meeting it?
Randy Garcia: Satisfying clients’
income and rate-of-return require-
ments without exceeding their risk
tolerance. The 10-year Treasury [yield]
is at 0.7%. The 10-year muni bond is
around 0.8%. That’s not going to get
the job done.

We’ve been preparing our clients
for a recession for over the past two
years by transitioning to have 30% of
portfolios allocated to private alterna-
tive investments focused on income,
including private credit, infrastruc-
ture, and real estate equity. These
investments range from 3% to 6% in
current yield and they’re designed to
be stable-performing assets during
a recessionary period. When the
market declined earlier this year, our
private investments didn’t even fluc-
tuate in price.

How are you investing for growth?
The common view is that the stock
market is at an all-time high. Noth-

W
es Moss, a managing
partner at Capital
Investment Advisors
in Atlanta, insists that
if you haven’t seen
the light at the end of
your career tunnel yet,

you need to take a second look. Most
investors can retire earlier than they
think, even in today’s uncertain times,
saysMoss, the author of three person-
al-finance books and host of theMoney
Matters weekly radio call-in show.
His firmmanages about $3 billion for
clients with wealth ranging from $1
million to $5 million.

Barron’s: Are there certain
criteria investors should meet
to retire early?
WesMoss: They should have a certain
liquid asset level, a mostly paid-off
mortgage, andmultiple streams of
income. But if you have several years
until a pension kicks in, or it’s too early
to tap assets, you have an important
financial-planning arrow in your quiv-
er: going from a full-time high-earning
job into what I call the retirement gray
zone where you downshift your job,
but still make enough to avoid dipping
into savings.

What are your clients’ biggest
concerns?
The focus has shifted to the election.
People are very nervous about tax
rates. We have clients on both sides,
but there is more nervousness among
conservatives. I remind my clients
and listeners that the economy is
made up of millions of hardworking
people and no matter who is in the
White House, they still have the same
motivation to grow their business.
Regardless, the economy is going to
move forward.

ing could be further from the truth.
Although as of yesterday [Aug. 25] the
S&P 500was positive 6.6%, the aver-
age stock is down 4% year to date. Am-
azon, Facebook, Tesla, and a few others
get the most attention and appear to
be reaching bubble-like levels, but the
valuation of most other companies are
far more reasonable.

Howdo you find the best managers?
We’re not interested in who have been
the winningest managers.We’re look-
ing for the managers of the future.We
travel to meet face-to-face. The on-site
due diligence gives our clients an infor-
mation advantage.

Wemeet with the chief investment
officers of firms, not the national
sales managers.We’re watching them
under a microscope.We know the key
portfolio managers, how old they are,
and their level of continuous desire to
excel, and even know their habits. How
do we choose among them? That’s our
secret sauce.

Investment returns get all the
attention. Howmuch emphasis do
you put on other areas of planning?
We help clients on all issues im-
portant to them. Clients come to us
because they’re aware we have a
powerful network of resources—pri-
vate-jet services, buying cars, pianos,
and helping clients around serious
medical issues.

One client had a lung transplant,
but passed away. The surviving
spouse got a bill from the hospi-
tal after insurance for more than
$500,000, and she had already paid
$50,000. We asked to review docu-
mentation and used our resources to
find that, bottom line, she did not owe
$500,000, and she got the $50,000
back. We audited every invoice.

Thanks, Randy. B

What’s your stock market outlook,
and what tactical allocations are
you recommending?
We still believe that U.S. equities are
best in class relative to the rest of the
world, and an economic rebound in the
U.S. during 2021 could surprise to the
upside. The gargantuan tech com-
panies have led the market, and the
average company has still struggled.
We are now scaling back on technology
companies relative to normal times.

What stocks are you favoring?
We think there’s more upside in in-
come-paying stocks in other sectors. If
you look at financials, energy, utilities,
and real estate, very few of those com-
panies have hit new highs. If Hollywood
were filming amovie about the stock
market, it would be Rocky 9 played by
dividend-paying stocks—they still have
a comeback ahead of them.

What is your portfolio ballast for
clients who are more risk averse?
Where I see ballast and safety is
through the generation of income. If I
know I’m going to get 2.5% to 3% from
equities, 5% to 6% from alternative
income, and 2% to 4% on fixed income,
that is the ballast.

What’s unique about your
approach?
I focus on the softer side of things—
helping people find happiness in
retirement. I’m a giant proponent of
retiring with core pursuits. These are
hobbies on steroids, things we look
forward to. Learning an instrument.
Learning a language. Golf, biking,
yoga, walking, hiking. I had Georgia
Tech do a statistical analysis and
found that happy retirees have 3.6
core pursuits. Unhappy retirees have
1.9 core pursuits.

Thanks,Wes. B

THE ADVISORS | RANDY GARCIA | THE INVESTMENT COUNSEL COMPANY

THE ADVISORS | WES MOSS | CAPITAL INVESTMENT ADVISORS

By KAREN HUBE

By KAREN HUBE

Guiding Clients PastMarket
Tumult—AndLowRates

HowDividend-Paying Stocks
Can Lead to aHappyRetirement

Photograph by RAJAH BOSE

Photograph by BEN ROLLINS
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1. Spuds Powell
Kayne Anderson Rudnick
Investment Management,
Los Angeles
2019 Rank: 1
Client Types: HNW, UHNW
Team Assets (mil): $37,012
Typical Acct Size (mil): $10
Typical Net Worth (mil): $20

2. Charles C. Zhang
Zhang Financial, Portage, Mich.
2019 Rank: 2
Client Types: Retail, HNW, UHNW
Team Assets (mil): $3,638
Typical Acct Size (mil): $2
Typical Net Worth (mil): $3

3. Edward Cronin
Manchester Capital Management,
Montecito, Calif.
2019 Rank: 5
Client Types: HNW, UHNW,
Foundations
Team Assets (mil): $4,164
Typical Acct Size (mil): $25
Typical Net Worth (mil): $60

4. Kimberlee Orth
Ameriprise Financial,
Wilmington, Del.
2019 Rank: 3
Client Types: Retail, HNW, UHNW,
Institutional
Team Assets (mil): $3,003
Typical Acct Size (mil): $6.45
Typical Net Worth (mil): $16.3

5. Richard Saperstein
Treasury Partners at HighTower,
New York
2019 Rank: 6
Client Types: HNW, UHNW,
Institutional
Team Assets (mil): $16,422
Typical Acct Size (mil): $25
Typical Net Worth (mil): $30

6. Mark Schulten
TSGWealth Management,
Long Beach, Calif.
2019 Rank: N
Client Types: Retail, HNW, UHNW,
Institutional
Team Assets (mil): $3,573
Typical Acct Size (mil): $4
Typical Net Worth (mil): $7

7. Jon Goldstein
First Republic Investment
Management, Menlo Park, Calif.
2019 Rank: 11
Client Types: HNW, UHNW
Team Assets (mil): $4,781
Typical Acct Size (mil): $50
Typical Net Worth (mil): $100

8. Seth Finkel
Neuberger Berman, New York
2019 Rank: 7
Client Types: HNW, UHNW,
Institutional
Team Assets (mil): $2,905
Typical Acct Size (mil): $10
Typical Net Worth (mil): $20

9. Paul Tramontano
First Republic Investment
Management, Greenwich, Conn.
2019 Rank: 14
Client Types: HNW, UHNW,
Foundations
Team Assets (mil): $4,287
Typical Acct Size (mil): $40
Typical Net Worth (mil): $100

10. Valerie Newell
Mariner Wealth Advisors,
Cincinnati
2019 Rank: 9
Client Types: Retail, HNW, UHNW
Team Assets (mil): $3,447
Typical Acct Size (mil): $3
Typical Net Worth (mil): $7.5

11. Jonathan Kuttin
Ameriprise Financial,
Hauppauge, N.Y.
2019 Rank: 44
Client Types: Retail, HNW, UHNW
Team Assets (mil): $2,913
Typical Acct Size (mil): $1
Typical Net Worth (mil): $4

12. Dagny Maidman
First Republic Investment
Management, San Francisco
2019 Rank: 18
Client Types: HNW, UHNW,
Foundations
Team Assets (mil): $3,829
Typical Acct Size (mil): $50
Typical Net Worth (mil): $400

13. Steven Hefter
HLM Capital Wealth Management,
Highland Park, Ill.
2019 Rank: 8
Client Types: HNW, UHNW
Team Assets (mil): $5,800
Typical Acct Size (mil): $15
Typical Net Worth (mil): $20

14. Thomas Moran
Moran Wealth Management,
Naples, Fla.
2019 Rank: 13
Client Types: Retail, HNW, UHNW,
Institutional
Team Assets (mil): $3,140
Typical Acct Size (mil): $5
Typical Net Worth (mil): $25

15. Richard Joyner
Tolleson Wealth Management,
Dallas
2019 Rank: 15
Client Types: HNW, UHNW,
Foundations
Team Assets (mil): $5,900
Typical Acct Size (mil): $35
Typical Net Worth (mil): $74

16. Erik Morgan
Freestone Capital Management,
Seattle
2019 Rank: 12
Client Types: Retail, HNW, UHNW
Team Assets (mil): $5,176
Typical Acct Size (mil): $4.4
Typical Net Worth (mil): $6.1

17. David Kudla
Mainstay Capital Management,
Grand Blanc, Mich.
2019 Rank: 16
Client Types: Retail, HNW, UHNW,
Institutional
Team Assets (mil): $2,777
Typical Acct Size (mil): $0.75
Typical Net Worth (mil): $3

18. Kevin Grimes
Grimes & Company,
Westborough, Mass.
2019 Rank: 19
Client Types: Retail, HNW, UHNW
Team Assets (mil): $2,847
Typical Acct Size (mil): $3
Typical Net Worth (mil): $10

19. William Peterson
Neuberger Berman, New York
2019 Rank: 21
Client Types: HNW, UHNW
Team Assets (mil): $1,910
Typical Acct Size (mil): $6.5
Typical Net Worth (mil): $13

20. Jon Jones
Brighton Jones, Seattle
2019 Rank: 23
Client Types: Retail, HNW, UHNW
Team Assets (mil): $6,962
Typical Acct Size (mil): $3
Typical Net Worth (mil): $5

21. Frank Marzano
GM Advisory Group, Melville, N.Y.
2019 Rank: 33
Client Types: Retail, HNW, UHNW
Team Assets (mil): $3,649
Typical Acct Size (mil): $20
Typical Net Worth (mil): $30

22. Charles Brighton
Brighton Jones, Seattle
2019 Rank: 25
Client Types: Retail, HNW, UHNW
Team Assets (mil): $6,962
Typical Acct Size (mil): $3
Typical Net Worth (mil): $5

23. Dale Yahnke
Dowling & Yahnke Wealth
Advisors, San Diego
2019 Rank: 20
Client Types: HNW, UHNW
Team Assets (mil): $4,674
Typical Acct Size (mil): $4.2
Typical Net Worth (mil): $32

24. Susan Kaplan
Kaplan Financial Services,
Newton, Mass.
2019 Rank: 22
Client Types: HNW, UHNW
Team Assets (mil): $2,142
Typical Acct Size (mil): $3.5
Typical Net Worth (mil): $12

25. Randall Linde
Ameriprise Financial,
Renton, Wash.
2019 Rank: 35
Client Types: Retail, HNW, UHNW
Team Assets (mil): $2,729
Typical Acct Size (mil): $0.9
Typical Net Worth (mil): $2.5

26. Stephan Cassaday
Cassaday & Company,
McLean, Va.
2019 Rank: 4
Client Types: Retail, HNW, UHNW
Team Assets (mil): $3,298
Typical Acct Size (mil): $1.5
Typical Net Worth (mil): $2

27. David Mabie
Chicago Capital, Chicago
2019 Rank: 28
Client Types: HNW, UHNW,
Institutional
Team Assets (mil): $2,199
Typical Acct Size (mil): $5
Typical Net Worth (mil): $10

28. Robert Balentine
Balentine, Atlanta
2019 Rank: 24
Client Types: HNW, UHNW,
Foundations, Institutional
Team Assets (mil): $2,966
Typical Acct Size (mil): $16.7
Typical Net Worth (mil): $25

29. Matthew Babrick
First Republic Investment
Management, Los Angeles
2019 Rank: N
Client Types: HNW, UHNW,
Foundations, Endowments
Team Assets (mil): $3,135
Typical Acct Size (mil): $30
Typical Net Worth (mil): $50

30. Daniel Wiener
Adviser Investments,
Newton, Mass.
2019 Rank: 27
Client Types: Retail, HNW, UHNW
Team Assets (mil): $6,049
Typical Acct Size (mil): $1.5
Typical Net Worth (mil): $2.5

31. Erin Scannell
Ameriprise Financial,
Mercer Island, Wash.
2019 Rank: 68
Client Types: Retail, HNW, UHNW
Team Assets (mil): $2,870
Typical Acct Size (mil): $0.5
Typical Net Worth (mil): $3

32. Holly Newman Kroft
Neuberger Berman, New York
2019 Rank: 29
Client Types: HNW, UHNW,
Endowments
Team Assets (mil): $1,712
Typical Acct Size (mil): $7
Typical Net Worth (mil): $15

33. Gerard Klingman
Klingman & Associates/Raymond
James, New York
2019 Rank: 38
Client Types: HNW, UHNW
Team Assets (mil): $2,649
Typical Acct Size (mil): $10
Typical Net Worth (mil): $15

34. Grant Rawdin
Wescott Financial Advisory
Group, Philadelphia
2019 Rank: 30
Client Types: Retail, HNW, UHNW,
Foundations, Institutional
Team Assets (mil): $2,175
Typical Acct Size (mil): $8
Typical Net Worth (mil): $22

35. Thomas Bartholomew
Bartholomew & Company,
Worcester, Mass.
2019 Rank: N
Client Types: Retail, HNW, UHNW,
Institutional
Team Assets (mil): $2,878
Typical Acct Size (mil): $1.7
Typical Net Worth (mil): $5

36. David Bahnsen
The Bahnsen Group at HighTower,
Newport Beach, Calif.
2019 Rank: 96
Client Types: HNW, UHNW
Team Assets (mil): $2,129
Typical Acct Size (mil): $7.5
Typical Net Worth (mil): $10

37. Jeffrey Fratarcangeli
Fratarcangeli Wealth
Management, Birmingham, Mich.
2019 Rank: 57
Client Types: HNW, UHNW,
Institutional
Team Assets (mil): $1,950
Typical Acct Size (mil): $8
Typical Net Worth (mil): $20

38. James B. Stack
Stack Financial Management,
Whitefish, Mont.
2019 Rank: 39
Client Types: Retail, HNW, UHNW
Team Assets (mil): $1,308
Typical Acct Size (mil): $1.5
Typical Net Worth (mil): $5

39. Glenn Degenaars
First Republic Investment
Management, New York
2019 Rank: 42
Client Types: HNW, UHNW,
Foundations, Endowments,
Institutional
Team Assets (mil): $2,316
Typical Acct Size (mil): $20
Typical Net Worth (mil): $35

40. Frank Reilly
Reilly Financial Advisors,
La Mesa, Calif.
2019 Rank: 34
Client Types: Retail, HNW,
Institutional
Team Assets (mil): $2,264
Typical Acct Size (mil): $2
Typical Net Worth (mil): $6

41. David Wright
Sierra Investment Management,
Santa Monica, Calif.
2019 Rank: N
Client Types: Retail, HNW
Team Assets (mil): $5,797
Typical Acct Size (mil): $2
Typical Net Worth (mil): $4

42. Brenna Saunders
Creative Planning,
Overland Park, Kan.
2019 Rank: 31
Client Types: HNW, UHNW,
Institutional
Team Assets (mil): $2,051
Typical Acct Size (mil): $3.1
Typical Net Worth (mil): $20.1

43. Jim Berliner
Westmount Asset Management,
Los Angeles
2019 Rank: 52
Client Types: Retail, HNW, UHNW,
Institutional
Team Assets (mil): $3,225
Typical Acct Size (mil): $3.5
Typical Net Worth (mil): $9

44. Robert Fragasso
Fragasso Financial Advisors,
Pittsburgh
2019 Rank: N
Client Types: Retail, HNW, UHNW,
Institutional
Team Assets (mil): $1,619
Typical Acct Size (mil): $0.85
Typical Net Worth (mil): $1.9

45. Gary Ran
Telemus Capital, Southfield, Mich.
2019 Rank: 41
Client Types: Retail, HNW, UHNW
Team Assets (mil): $2,996
Typical Acct Size (mil): $3.3
Typical Net Worth (mil): $5.5

46. Laila Pence
Pence Wealth Management,
Newport Beach, Calif.
2019 Rank: 40
Client Types: Retail, HNW, UHNW
Team Assets (mil): $1,795
Typical Acct Size (mil): $2.5
Typical Net Worth (mil): $8

47. Alex Shahidi
Advanced Research Investment
Solutions, Los Angeles
2019 Rank: 43
Client Types: UHNW,
Foundations, Institutional
Team Assets (mil): $11,586
Typical Acct Size (mil): $20
Typical Net Worth (mil): $25

48. Paul West
Carson Wealth, Omaha, Neb.
2019 Rank: 36
Client Types: Retail, HNW, UHNW
Team Assets (mil): $4,586
Typical Acct Size (mil): $5.4
Typical Net Worth (mil): $90

49. Kevin Myeroff
NCA Financial Planners,
Cleveland
2019 Rank: 55
Client Types: Retail, HNW, UHNW
Team Assets (mil): $1,749
Typical Acct Size (mil): $2.5
Typical Net Worth (mil): $3

50. Daniel Wilson
Ameriprise Financial,
Auburndale, Mass.
2019 Rank: 76
Client Types: Retail, HNW
Team Assets (mil): $3,043
Typical Acct Size (mil): $0.5
Typical Net Worth (mil): $5

51. Richard S. Brown
JNBA Financial Advisors,
Minneapolis
2019 Rank: 46
Client Types: Retail, HNW, UHNW
Team Assets (mil): $1,580
Typical Acct Size (mil): $1.5
Typical Net Worth (mil): $2

52. Thomas Myers
Bordeaux Wealth Advisors,
Menlo Park, Calif.
2019 Rank: 58
Client Types: HNW, UHNW
Team Assets (mil): $2,521
Typical Acct Size (mil): $20
Typical Net Worth (mil): $40

53. Wes Moss
Capital Investment Advisors,
Atlanta
2019 Rank: 65
Client Types: Retail, HNW, UHNW
Team Assets (mil): $2,750
Typical Acct Size (mil): $1.5
Typical Net Worth (mil): $2.5

54. Daniel Roe
Budros, Ruhlin & Roe,
Columbus, Ohio
2019 Rank: 48
Client Types: HNW, UHNW,
Institutional
Team Assets (mil): $2,762
Typical Acct Size (mil): $4.5
Typical Net Worth (mil): $6

55. Randy Carver
Raymond James,
Mentor, Ohio
2019 Rank: 49
Client Types: Retail, HNW
Team Assets (mil): $1,682
Typical Acct Size (mil): $0.9
Typical Net Worth (mil): $1.5

56. Randy Peterson
First Republic Investment
Management, San Francisco
2019 Rank: 71
Client Types: HNW, UHNW,
Institutional
Team Assets (mil): $1,443
Typical Acct Size (mil): $12
Typical Net Worth (mil): $25

57. Mark Delfino
HoyleCohen, San Diego
2019 Rank: 70
Client Types: Retail, HNW, UHNW
Team Assets (mil): $2,333
Typical Acct Size (mil): $1.8
Typical Net Worth (mil): $7

58. Joseph Jacques
Jacques Financial,
Rockville, Md.
2019 Rank: 73
Client Types: Retail, HNW
Team Assets (mil): $1,211
Typical Acct Size (mil): $1
Typical Net Worth (mil): $2.5

59. Charles S. Bean III
Heritage Financial Services,
Westwood, Mass.
2019 Rank: 63
Client Types: Retail, HNW, UHNW
Team Assets (mil): $1,529
Typical Acct Size (mil): $3
Typical Net Worth (mil): $5

60. Scott Tiras
Ameriprise Financial, Houston
2019 Rank: 67
Client Types: Retail, HNW, UHNW
Team Assets (mil): $2,375
Typical Acct Size (mil): $4
Typical Net Worth (mil): $5

61. Darrell Pennington
Ameriprise Financial, Houston
2019 Rank: 64
Client Types: Retail, HNW
Team Assets (mil): $1,250
Typical Acct Size (mil): $1.5
Typical Net Worth (mil): $2.5

62. Wally Obermeyer
Obermeyer Wood Investment
Counsel, Aspen, Colo.
2019 Rank: 81
Client Types: Retail, HNW, UHNW
Team Assets (mil): $1,730
Typical Acct Size (mil): $3.5
Typical Net Worth (mil): $20

63. Michael Chasnoff
Truepoint Wealth Counsel,
Cincinnati
2019 Rank: 62
Client Types: Retail, HNW, UHNW,
Institutional
Team Assets (mil): $3,194
Typical Acct Size (mil): $3
Typical Net Worth (mil): $8

64. Lewis Altfest
Altfest Personal Wealth
Management, New York
2019 Rank: 56
Client Types: Retail, HNW, UHNW
Team Assets (mil): $1,324
Typical Acct Size (mil): $2
Typical Net Worth (mil): $5

65. Van Pearcy
Van Pearcy’s Wealth Services
Team/Raymond James,
Midland, Texas
2019 Rank: 66
Client Types: Retail, HNW, UHNW,
Institutional
Team Assets (mil): $1,643
Typical Acct Size (mil): $3.5
Typical Net Worth (mil): $11

66. Lawrence Hood
Pacific Portfolio Consulting,
Seattle
2019 Rank: 61
Client Types: Retail, HNW, UHNW,
Institutional
Team Assets (mil): $3,472
Typical Acct Size (mil): $10
Typical Net Worth (mil): $18

67. Mark Orgel
Orgel Wealth Management,
Altoona, Wis.
2019 Rank: 75
Client Types: Retail, HNW, UHNW,
Institutional
Team Assets (mil): $4,987
Typical Acct Size (mil): $2.1
Typical Net Worth (mil): $6

68. Pamela Rosenau
The Rosenau Group at HighTower,
Aspen, Colo.
2019 Rank: 74
Client Types: HNW, UHNW
Team Assets (mil): $1,196
Typical Acct Size (mil): $10
Typical Net Worth (mil): $30

69. Gail Reid
Ameriprise Financial,
Glendale, Calif.
2019 Rank: 83
Client Types: Retail, HNW, UHNW,
Foundations
Team Assets (mil): $1,636
Typical Acct Size (mil): $2.5
Typical Net Worth (mil): $4

70. Ryan Swartz
Creative Planning - Omaha,
Omaha, Neb.
2019 Rank: 69
Client Types: Retail, HNW, UHNW,
Institutional
Team Assets (mil): $2,183
Typical Acct Size (mil): $0.65
Typical Net Worth (mil): $3

71. Matthew Young
Richard C. Young & Co.,
Newport, R.I.
2019 Rank: 78
Client Types: Retail, HNW
Team Assets (mil): $1,163
Typical Acct Size (mil): $1.7
Typical Net Worth (mil): $5

72. Steven Levine
First Republic Investment
Management, Los Angeles
2019 Rank: N
Client Types: HNW, UHNW,
Foundations, Endowments,
Institutional
Team Assets (mil): $1,729
Typical Acct Size (mil): $25
Typical Net Worth (mil): $50

73. Jeffrey Grinspoon
VWGWealth Management at
HighTower, Vienna, Va.
2019 Rank: 37
Client Types: HNW, UHNW,
Institutional
Team Assets (mil): $1,448
Typical Acct Size (mil): $5
Typical Net Worth (mil): $7

74. Jason Babb
First Republic Investment
Management, New York
2019 Rank: 93
Client Types: Retail, HNW, UHNW
Team Assets (mil): $1,330
Typical Acct Size (mil): $5
Typical Net Worth (mil): $5

75. Charla McIntyre Fields
Ameriprise Financial, Hurst, Texas
2019 Rank: N
Client Types: Retail, HNW, UHNW
Team Assets (mil): $1,510
Typical Acct Size (mil): $1.6
Typical Net Worth (mil): $5.7

76. Molly Rothove
Creative Planning,
Overland Park, Kan.
2019 Rank: 45
Client Types: HNW, UHNW,
Institutional
Team Assets (mil): $1,752
Typical Acct Size (mil): $1.7
Typical Net Worth (mil): $13.2

77. Jordan Waxman
Nucleus Advisors at HighTower,
New York
2019 Rank: 60
Client Types: HNW, UHNW
Team Assets (mil): $1,546
Typical Acct Size (mil): $25
Typical Net Worth (mil): $50

78. Malcolm Makin
Raymond James, Westerly, R.I.
2019 Rank: 79
Client Types: Retail, HNW
Team Assets (mil): $1,340
Typical Acct Size (mil): $1.5
Typical Net Worth (mil): $3

79. E. Geoffrey Sella
SPC Financial/Raymond James,
Rockville, Md.
2019 Rank: 85
Client Types: Retail, HNW
Team Assets (mil): $923
Typical Acct Size (mil): $0.9
Typical Net Worth (mil): $1.6

80. Geri Pell
Ameriprise Financial,
Rye Brook, N.Y.
2019 Rank: N
Client Types: Retail, HNW, UHNW
Team Assets (mil): $1,338
Typical Acct Size (mil): $2.5
Typical Net Worth (mil): $5.5

81. Sam Schoner
First Republic Investment
Management, San Francisco
2019 Rank: 88
Client Types: HNW, UHNW,
Endowments, Institutional
Team Assets (mil): $1,756
Typical Acct Size (mil): $5
Typical Net Worth (mil): $10

82. Diane Compardo
Moneta, Clayton, Mo.
2019 Rank: 91
Client Types: HNW, UHNW
Team Assets (mil): $1,562
Typical Acct Size (mil): $15
Typical Net Worth (mil): $18

83. Malcolm Cowen
Cornerstone Advisors Asset
Management, Bethlehem, Pa.
2019 Rank: 77
Client Types: HNW, UHNW,
Foundations, Endowments,
Institutional
Team Assets (mil): $6,259
Typical Acct Size (mil): $45
Typical Net Worth (mil): $70

84. Steven Check
Check Capital Management,
Costa Mesa, Calif.
2019 Rank: 72
Client Types: Retail, HNW, UHNW
Team Assets (mil): $1,038
Typical Acct Size (mil): $0.75
Typical Net Worth (mil): $3

85. Patti Brennan
Key Financial,
West Chester, Pa.
2019 Rank: N
Client Types: Retail, HNW, UHNW
Team Assets (mil): $1,177
Typical Acct Size (mil): $2
Typical Net Worth (mil): $3

86. Philip Watson
Ameriprise Financial,
Downers Grove, Ill.
2019 Rank: N
Client Types: Retail, HNW, UHNW
Team Assets (mil): $1,798
Typical Acct Size (mil): $1
Typical Net Worth (mil): $4

87. Deb Wetherby
Wetherby Asset Management,
San Francisco
2019 Rank: 92
Client Types: HNW, UHNW,
Endowments
Team Assets (mil): $5,779
Typical Acct Size (mil): $33.25
Typical Net Worth (mil): $45

88. Randy Garcia
The Investment
Counsel Company,
Las Vegas
2019 Rank: 97
Client Types: HNW, UHNW,
Institutional
Team Assets (mil): $1,309
Typical Acct Size (mil): $4.9
Typical Net Worth (mil): $10

89. Dalal Salomon
Salomon & Ludwin,
Richmond, Va.
2019 Rank: 98
Client Types: HNW, UHNW
Team Assets (mil): $1,119
Typical Acct Size (mil): $4
Typical Net Worth (mil): $7

90. Duncan Rolph
Miracle Mile Advisors,
Los Angeles
2019 Rank: 80
Client Types: HNW, UHNW
Team Assets (mil): $1,931
Typical Acct Size (mil): $4.3
Typical Net Worth (mil): $12.5

91. Brent Trentham
Ameriprise Financial, Alcoa, Tenn.
2019 Rank: N
Client Types: Retail, HNW
Team Assets (mil): $1,491
Typical Acct Size (mil): $0.6
Typical Net Worth (mil): $1.2

92. Peter Arbes
Neuberger Berman, New York
2019 Rank: N
Client Types: HNW, UHNW
Team Assets (mil): $944
Typical Acct Size (mil): $3.5
Typical Net Worth (mil): $8

93. Nancy Daoud
Ameriprise Financial,
Oxford, Conn.
2019 Rank: N
Client Types: Retail, HNW
Team Assets (mil): $1,379
Typical Acct Size (mil): $0.75
Typical Net Worth (mil): $3.5

94. Leo Marzen
Bridgewater Advisors, New York
2019 Rank: 86
Client Types: HNW, UHNW
Team Assets (mil): $1,470
Typical Acct Size (mil): $5
Typical Net Worth (mil): $7.5

95. Richard Miller
Ameriprise Financial,
Wellesley, Mass.
2019 Rank: N
Client Types: Retail, HNW, UHNW
Team Assets (mil): $1,196
Typical Acct Size (mil): $0.7
Typical Net Worth (mil): $1.5

96. Tim Sutton
Creative Planning,
Overland Park, Kan.
2019 Rank: N
Client Types: Retail, HNW, UHNW,
Institutional
Team Assets (mil): $1,034
Typical Acct Size (mil): $0.4
Typical Net Worth (mil): $2

97. Debra Brede
D.K. Brede Investment
Management,
Needham, Mass.
2019 Rank: N
Client Types: Retail, HNW, UHNW,
Institutional
Team Assets (mil): $1,036
Typical Acct Size (mil): $2
Typical Net Worth (mil): $3.5

98. Andy Schwartz
Bleakley Financial Group,
Fairfield, N.J.
2019 Rank: N
Client Types: Retail, HNW, UHNW,
Institutional
Team Assets (mil): $1,668
Typical Acct Size (mil): $3
Typical Net Worth (mil): $5

99. Matthew Dillig
The Dillig Bowen Group at
HighTower, Chicago
2019 Rank: 82
Client Types: HNW, UHNW,
Foundations
Team Assets (mil): $1,130
Typical Acct Size (mil): $35
Typical Net Worth (mil): $50

100. James Meredith
Hefren-Tillotson,
Pittsburgh
2019 Rank: 90
Client Types: Retail, HNW, UHNW,
Institutional
Team Assets (mil): $1,795
Typical Acct Size (mil): $2
Typical Net Worth (mil): $5

The 2020Top Independent Advisors
Here are America’s top independent financial advisors, as identified by Barron’s. The ranking
reflects the volume of assets overseen by the advisors and their teams, revenues generated for
the firms, and the quality of the advisors’ practices. A ranking of “N” indicates the advisor was not
ranked in the specified year. HNW=high net worth; UHNW=ultrahigh net worth.
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