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California
Bans Sale
Of New
Gas Cars
By 2035
Newsom order to boost
use of electric vehicles
aims to cut emissions
as part of climate plan

A Somber Court Honors Justice Ginsburg

MOURNFUL RETURN: The casket of Justice Ruth Bader Ginsburg was carried into the Great Hall of the Supreme Court
on Wednesday by court police officers. President Trump plans to announce his nominee for the vacancy on Saturday. A5

A
N
D
R
E
W

H
A
R
N
IK
/P
R
E
S
S
P
O
O
L

A Robot Beats Humans at Their
Own Game—This Time on the Ice

i i i

Curling competition gives

machines a victory in the real world

Robots on the loose in the
world are clumsy and some-
times make bad decisions.
They trip on sidewalks and fall
down stairs and into water
fountains.

What about robots on ice?
The sport of curling—some-

times called “chess on ice”—is
a hotbed of dy-
namism, making
it the perfect
training envi-
ronment for
nimble robots of
the future, ac-
cording to new
research.

Humans are good at figur-
ing out the intricate physics of
object-ice interactions that af-
fect how giant stones slide
across a frozen surface. Ma-
chines, however, can freeze up
in the real world.

Until now. Curly, a new
curling-playing robot, has a
better handle on those com-
plexities, thanks to an artifi-
cially intelligent brain that can
quickly assess and map the icy
environment, the state of play
and optimal strategies for
winning, according to a paper
published Wednesday in the
journal Science Robotics by a

team of roboticists
at Korea Univer-
sity in Seoul.

The white, tur-
tle-shaped robot,
recently beat out
elite curling South
Korean players in
a series of four

matches, losing only once, ac-
cording to the study.

Curly’s triumph is the latest
example of machines besting
humans at their own games—
but it marks an important step
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BY DANIELA HERNANDEZ

Nerves of steel

WASHINGTON—The Securi-
ties and Exchange Commission
raised the bar for investors to
submit proposals for a vote at
companies’ annual meetings, a
win for executives who have
bristled at shareholder efforts
to influence corporate policies
on social and political issues.

Commissioners voted 3-2 to
pass a final rule requiring
shareholders to hold $25,000
of stock for a year, up from
$2,000 currently, in order to
submit such proposals. That
threshold will fall to $15,000
after two years of ownership
and to $2,000 after three
years, setting a sliding scale
that gives priority to longer-
term shareholders.

The new rule also raises the
percentage of votes that pro-
posals must receive to be re-
submitted—and prohibits mul-
tiple shareholders who don’t
individually meet the mini-
mum thresholds from joining
together to submit a proposal.

The changes address one of
SEC Chairman Jay Clayton’s
top priorities to overhaul
proxy rules—along with a rule
passed in July to more-heavily
regulate the firms that institu-
tional investors pay for proxy-
voting advice.

Mr. Clayton, a former Wall
Street deals lawyer at Sullivan
& Cromwell LLP, is a Trump
appointee who took the helm
at the SEC in May 2017. He
signaled early in his tenure
that he would review how
shareholders weigh in on cor-
porate policies and practices.

Wednesday’s vote caps an
active period of SEC rule-mak-
ing activity as Mr. Clayton,
picked by President Trump in
June to be the next U.S. attor-
ney in Manhattan, has worked
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NEW BRAUNFELS, Texas—A hotly debated
attempt to solve America’s coronavirus test-
ing shortage began with a sick, frustrated
billionaire at home in a leafy Texas Hill
Country town north of San Antonio.

Graham Weston, co-founder of cloud-com-
puting company Rackspace Hosting Inc.,
owns a pair of homes in New Braunfels.
When the pandemic hit in March, he flew his
son back from studying in the U.K. and quar-
antined him in a spare riverside ranch house.

It didn’t work. Though Mr. Weston’s son
showed no symptoms, he was carrying the
virus; he gave it to his father at the airport
pickup, the family suspects. Mr. Weston fell � Virus’s heart damage is shown to linger.......... A3

so ill he thought he would die.
Since then, he has been on a crusade to

persuade high-level politicians, teachers and
fellow business leaders that the key to re-
opening schools and the economy is to test
people who don’t appear to be sick.

“It’s like looking for a needle in a hay-
stack, except the needle is a match,” Mr.
Weston says.

The 56-year-old, despite having no back-
ground in science, is part of a giant, real-
time experiment to test asymptomatic peo-
ple. The concept is fraught and has drawn a
wealth of detractors who say precious test-

PleaseturntopageA12

BY ROB COPELAND

California Gov. Gavin
Newsom signed an order
Wednesday that aims to end
the sale of new gasoline and
diesel-powered passenger cars
in the state by 2035.

It is an ambitious attempt
to bolster electric vehicles in
the largest car market in the
U.S., as well as a bid to tackle
emissions that most scientists
say contribute to climate
change. Transportation is re-
sponsible for more than half of
carbon pollution in California,
the governor said.

More than 11% of all light
vehicles in the U.S. last year
were registered in California,
according to IHS Markit.

California is the first state
in the nation to commit to such
a goal, but could serve as a
spark for other left-leaning
states to follow, given its size
and historic leadership on reg-
ulatory issues. Seventeen coun-
tries including France, the U.K.
and Germany have adopted
goals to phase out internal
combustion passenger cars, ac-
cording to the International
Council on Clean Transporta-
tion, a nonprofit that supports
decarbonizing fuels.

Through July, 6.2% of light
vehicles registered in Califor-
nia were electric powered and
1.6% in the entire U.S., accord-
ing to IHS Markit.
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By Alejandro Lazo,
Russell Gold and
MicahMaidenberg

Trump administration and the
department outlined in June:
encouraging online platforms to
actively address illicit conduct
and manage content on their
sites in fair and consistent ways.

The department refined its
proposal in the intervening
months based on feedback
from market participants and
other stakeholders such as vic-
tims’ rights groups. As a result
of that process, the department
made some changes, including
clarifying that internet compa-

nies would have immunity
when they take down material
that promotes violent extrem-
ism or self-harm, a senior ad-
ministration official said.

President Trump, discussing
social-media companies at a
White House meeting Wednes-
day with Republican state at-
torneys general, described the
proposal as part of “concrete
legal steps to protect an open
internet and a free society.” At
issue is Section 230 of the
Communications Decency Act

of 1996, which gives internet
platforms broad latitude to po-
lice their sites and shields them
from legal liability related to
users’ actions, except in rela-
tively narrow circumstances.

Mr. Trump, a Republican, also
said his administration would be
watching the social-media plat-
forms “very closely” as Election
Day draws near, after some of
his posts have been removed or
labeled as misleading because
they were deemed to violate the
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WASHINGTON—The Justice
Department proposed to Con-
gress ways to curb longstand-
ing legal protections for inter-
net companies such as
Facebook Inc., Alphabet Inc.’s
Google and Twitter Inc. and
force them to shoulder more
responsibility for managing
content on their platforms.

The proposal on Wednesday
advances two main goals the

BY RYAN TRACY
AND BRENT KENDALL

Justice Department Proposes
Limits to Tech’s Legal Shield

INSIDESEC Adds
Hurdles to
Investor
Proposals
BY PAUL KIERNAN

ATexas Tycoon Throws
Millions Into Covid Testing

GrahamWeston aims to screen schoolchildren at a low cost

U.S. NEWS
Protests erupt over an
indictment in the
killing of Breonna

Taylor. A3

PERSONAL JOURNAL
Movie fans surprised
to find many old

favorites unavailable
on streaming. A13
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What’s
News

� California Gov. Newsom
signed an order that aims to
end the sale of new gasoline
and diesel-powered passen-
ger cars in the state by 2035,
a bid to bolster electric vehi-
cles in the U.S.’s largest car
market and tackle emissions
that most scientists say con-
tribute to climate change. A1
�A grand jury indicted one
of the Louisville, Ky., police
officers involved in Breonna
Taylor’s fatal shooting, but on
charges related to endangering
her neighbors, not ones linked
to her death. The move set
off protests duringwhich two
Louisvilleofficerswereshot.A3
� Trump wouldn’t commit
to a peaceful transfer of
power after the election and
predicted the outcomewould
be decided by the Supreme
Court, a reason he wants to
quickly fill the vacancy left by
Justice Ginsburg’s death. A4
� The president criticized
forthcoming Food and
Drug Administration
guidelines being devel-
oped around the release of
a Covid-19 vaccine. A3
� The official assigned to
examine whether Bolton’s
book contains classified in-
formation said Trump ad-
ministration lawyers asked
her to sign misleading state-
ments about her review. A5
�Canada’s Trudeau laid out
plans to rebuild the country’s
economy, an effort to ad-
dress damage done by the
pandemic and turn the page
on a contract scandal. A10
� Belarus’s embattled
president was sworn in for
a sixth term in a surprise
inauguration ceremony. A8

The Justice Department
proposed to Congress

ways to curb legal protec-
tions for internet companies
such as Facebook, Alphabet’s
Google and Twitter and force
them to shoulder more re-
sponsibility for managing
content on their platforms.A1
� The SEC raised the bar
for investors to submit pro-
posals for a vote at compa-
nies’ annual meetings, a win
for executives who have
bristled at shareholder ef-
forts to influence policies. A1
� U.S. stocks dropped, ex-
tending a turbulent run.
The S&P 500, Nasdaq and
Dow retreated 2.4%, 3% and
1.9%, respectively. B1
� JPMorgan is nearing a
deal with federal prosecu-
tors and regulators to pay
about $1 billion to settle civil
and criminal charges that
its traders rigged futures
and securities markets. B1
� TikTok asked a federal
judge to stop the Trump ad-
ministration from impos-
ing a ban on the popular
video-sharing app over na-
tional-security concerns. B1
�WeWork is selling control
of its China business, the
latest sign that the company
is abandoning its former
rapid-growth approach. B1
�Talks betweenNikola and
several potential partners,
including BP, to build hydro-
gen-refueling stations stalled
following allegations Nikola
had misled investors. B2
�Wells Fargo CEO Char-
lie Scharf apologized in a
letter to employees for his
remarks related to recruit-
ing Black talent. B5
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Nikola Corp. founder
Trevor Milton is 38 years old,
and a younger cousin accused
him of inappropriately touch-
ing her in 1999 when he was 17.
A Page One article Tuesday
about Mr. Milton’s resignation
as Nikola’s executive chairman
incorrectly said he is 39 and
was 18 at the time of the al-
leged incident. Mr. Milton,
through a spokesman, has de-
nied the cousin’s allegations.

About 62 million people, or
about 19% of the U.S. popula-
tion, are covered by Medicare,
according to government data.
A U.S. News article Tuesday
about coverage for a coronavi-
rus vaccine incorrectly said
that about 44 million people,

or about 15% of the U.S. popu-
lation, are covered by Medi-
care.

Charles Dickens, who died
in 1870, never stayed at the
Palmer House in Chicago,
which opened in 1871. A Busi-
ness & Finance article Wednes-
day about the hotel incorrectly
said Dickens was one of its fa-
mous guests.

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 contacts
below, not via U.S. Mail.

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

CORRECTIONS� AMPLIFICATIONS

September from 55 in August,
while in the manufacturing
sector it accelerated to 53.5
from 53.1.

The numbers suggest the
U.S. economy continues its
slow and steady climb from the
deep declines in the spring.

The recovery has been
slower in other parts of the
world.

Purchasing-manager surveys
in France, Germany and Japan
pointed to a decline in activity
at businesses that provide ser-
vices during September, an in-

Whilemanufacturing continues to recover from spring declines,
the services sector has faltered in the face of rising infections.

Note: Readings below 50 indicate contraction, above, expansion
Source: IHS Markit
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less company that became
Nextel—Mr. Warner knows
that with technology, a market
can “tip” to one company or
one standard, and its competi-
tors then wither away. Despite
the Trump administration’s
all-out efforts to constrain
Huawei Technologies Co., its
share of global telecom reve-
nue hit 32% this year, accord-
ing to Dell’Oro Group, as that
of Sweden’s Ericsson AB and
Finland’s Nokia Corp. shrink.

“We’ve been told that if
Huawei is able to gain 50%
global market share, it will
send Ericsson or Nokia—and
potentially in the longer term,

both—into a tailspin,” Mr.
Warner said last week.

As China’s prowess ad-
vances, so does its ability to
suppress domestic dissent “at
scale,” to export that suppres-
sion abroad to, for example,
the Chinese diaspora, and
eventually challenge U.S. lead-
ership, Mr. Warner warned.

Mr. Warner proposes sev-
eral steps. First, all stakehold-
ers, not just the federal gov-
ernment, must be involved.
Mr. Warner and Sen. Richard
Burr of North Carolina, until
May the intelligence commit-
tee’s Republican chairman,
have had intelligence officials

CAPITAL ACCOUNT | By Greg Ip

Road Map for Muting China’s Tech Influence
When Mark

Warner was in
the telecom-
munications
business in the
1980s and

1990s, he didn’t think much
about how U.S. rules and stan-
dards shaped the global use of
technology—it was a given. “I
never appreciated how much
we set the standards on al-
most every technology and in-
novation, even if not invented
in America,” Mr. Warner said
in an interview. “We flooded
the zone with engineers. We
had the best schools, we had
most of the companies. It got
built in as an assumed advan-
tage, and we kind of got lazy
about it.”

Today, as the top Democrat
on the Senate Intelligence
Committee, he sees China’s
erosion of that technological
advantage as an existential
threat to American values at
home and abroad.

Nor is he happy with the
U.S. response—either the
hands-off attitude of previous
administrations or an “erratic,
reactionary” approach exem-
plified by the current adminis-
tration’s campaign against the
social-media app TikTok. In a
series of speeches over the
past year, Mr. Warner, a for-
mer governor of Virginia, has
laid out an alternative strat-
egy: set standards on where

interacting with China poses
unacceptable risks to national
security, get allies on board,
and then pour the necessary
resources into building up
Western alternatives to Chi-
nese companies.

In a speech last week, he
confessed he once thought
China would liberalize eco-
nomically and politically by in-
tegrating with the world, and
that technological innovation
could flourish only in free soci-
eties. “Like so many, I was
wrong,” he told the National
Democratic Institute. “Instead,
China has shown that the de-
velopment and use of cutting-
edge technology and economic
expansion are, indeed, possible
within authoritarian-state cap-
italism.”

He describes China’s
strategy thus: Let do-
mestic companies fight

it out until a national cham-
pion emerges and nurture it by
keeping out competition. Use
state resources to expand into
foreign markets. Then target
the international bodies that
set standards that allow differ-
ing manufacturers’ equipment
to work together. In this way,
he said, Chinese instead of
American values will become
embedded in the way the
world uses technology.

As a former telecom inves-
tor—he co-founded the wire-

brief leaders of universities,
businesses and the Asian-
American community on
China’s efforts to acquire
American know-how and influ-
ence the Chinese diaspora.

The message “was that
things were changing, they
had new concerns [about] the
relationship between China
and the U.S.,” said University
of Pittsburgh Chancellor Pat-
rick Gallagher, who attended
one meeting. For example, in-
ternational academic collabo-
rations may pose risks that
didn’t exist before, he said.
“That’s a jarring shift for a lot
of research faculty.”

Next, the U.S. needs clear
security standards on how
much business U.S. companies
and researchers can do with
Chinese entities. It must then
persuade allies to sign on to
common principles on cyber-
security, social-media abuse,
technology standards and per-
missible use.

Mr. Warner said the Trump
administration uses haphazard
tactics that repel rather than
attract allies. He called negoti-
ations over TikTok “the epit-
ome of nontransparency.”
Why, he asked in the interview,
is Oracle Corp., a supporter of
Mr. Trump, now the preferred
bidder instead of Microsoft
Corp.? A Treasury spokes-
woman declined to comment.
(The Journal reported that

TikTok’s parent, Beijing-based
ByteDance Ltd., saw Oracle as
more aligned with its interests
than Microsoft.) The U.S., he
said, is losing credibility on
what constitutes a national se-
curity threat by using it to jus-
tify tariffs on steel and alumi-
num from allies.

Finally, to ensure access to
equipment as good as any-
thing China produces, Mr.
Warner said the U.S. may have
to embrace industrial policy,
often criticized as “picking
winners.” He has co-sponsored
one bill to fund an interna-
tional consortium that devel-
ops telecommunications equip-
ment and another to fund
semiconductor research and
development.

Many businesses will no
doubt see Mr. War-
ner’s road map as

overkill. Nor would China take
such measures lying down.
Moreover, having accused
China of undermining the
rules of global commerce, the
U.S. would in effect be imitat-
ing the same practices.

Mr. Warner doesn’t deny
that risk. The goal, he says,
should be for the U.S. and its
allies to “only buy from coun-
tries with systems that are
based on rule of law.”
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platforms’ policies.
Sen. Ron Wyden (D., Ore.),

who helped write the legal pro-
tections targeted by the admin-
istration’s proposal, said Re-
publicans are trying to “work
the refs ahead of the election”
by threatening social-media
companies with retribution if
they censor or fact-check con-
tent. The legislative proposal is
“a warmed-over mishmash of
existing Republican proposals
to force private companies to
host lies, misinformation, hate
speech and other slime online,”
he said in a statement.

While the legislation is un-
likely to pass during a busy and
contentious election year, Con-
gress could take up the pro-
posal or others like it next year.
Both Democrats and Republi-
cans have said they want to re-
view the legal protections in-
ternet companies enjoy, though
they have differing concerns.

Democratic presidential
nominee Joe Biden called early
this year for revoking Section
230 altogether, though he hasn’t
outlined if or how he would re-
place it. He has said platforms
need to do more to curb the
spread of false information.

Attorney General William
Barr at the event Wednesday
urged the state law-enforce-
ment officials to investigate
whether social-media platforms
deceive users, even if federal
law doesn’t change.

“When they engage in unfair
and deceptive practices, state
AGs can be the tip of the
spear,” he said.

The tech industry has op-
posed efforts to change or re-
peal Section 230, saying it has
enabled internet platforms to
blossom without fear of exces-
sive lawsuits.

“Good-faith moderation ef-
forts that remove things like
misinformation, platform ma-
nipulation, and cyberbullying
would all result in lawsuits un-
der this proposal,” said a state-
ment from Elizabeth Banker,
deputy general counsel for the
Internet Association trade
group, whose members include
Facebook, Twitter and others.
“Even commenting on another
individual’s post could open an
online forum or individual to a
flood of litigation.”

The proposal would remove
Section 230 legal immunity
when online platforms don’t
live up to certain standards.
For example, they could lose le-
gal protections if they facilitate
criminal activity or know of un-
lawful conduct but don’t re-
strict and report it.

They could also face liability
if they don’t spell out content-
moderation practices and fol-
low them consistently, includ-
ing by explaining the basis for

ContinuedfromPageOne

decisions to restrict users’ ac-
cess.

The proposal also wouldn’t
confer immunity to platforms
in cases of online child exploi-
tation and sexual abuse, terror-
ism or cyberstalking. Those
carve-outs are needed to allow
victims to seek redress, the de-
partment has said.

The proposal appeared
aimed at winning support from
Republicans on Capitol Hill be-
cause it included aspects of
previous GOP proposals.

Tech companies have said
they don’t manage content
based on political consider-
ations. They came under in-
tense scrutiny over how Rus-
sian actors used their
platforms to spread misinfor-
mation before and after the
2016 U.S. presidential election.

This year, social-media com-
panies have shifted from a
hands-off approach to a more
active one toward Mr. Trump’s
conduct on social media. In
May, Twitter applied a fact-
checking notice to a post about
voter fraud by the president, a
first, saying it contained “poten-
tially misleading information.”

Days later, Twitter attached
a notice to another post by Mr.
Trump about violent protests
in Minneapolis, saying it vio-
lated the company’s rules
about glorifying violence.

Facebook left untouched a
similar post about the protests,
calling it political speech, but

later clashed with Mr. Trump
when it removed some Trump
campaign ads and some of the
president’s statements about
the coronavirus.

Days after Twitter’s move in
May, Mr. Trump signed an ex-
ecutive order pushing federal
agencies to take a more active
role in regulating how online
platforms police content.

Members of Congress have
proposed their own ideas to
narrow tech firms’ legal immu-
nity. A bill introduced this
month by Republican senators
seeks to restrict companies
from claiming immunity be-
cause they deemed content
“objectionable,” requiring them
to instead meet a more specific
standard. The Justice Depart-
ment’s proposal has a similar
provision.

Democrats, for their part,
have said GOP accusations of
political bias by tech compa-
nies are unfounded, saying con-
servative content is widely
shared on Facebook, Twitter,
and other platforms. But they
agree Section 230 needs re-
view, and top Democrats on
Capitol Hill have said they plan
to discuss the matter in the
coming months.

—Alex Leary
contributed to this article.

U.S. Takes
Aim at a
Tech Shield

The legislation is
unlikely to pass
during a busy
election year.

The recently reopened Hudson Yards mall in New York. U.S. service-sector and manufacturing companies reported solid growth this month.
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� TikTok asks federal judge to
block download ban................ B1

dication that the global econ-
omy may struggle to return to
pre-pandemic levels of output
until a vaccine becomes widely
available.

The surveys indicate a fal-
tering end to the third quarter,
which saw the recovery of
much of the output lost to
strict lockdowns. The weaken-
ing of services activity comes
as a number of European coun-
tries, including the U.K.,
France, Spain and the Nether-
lands, have tightened restric-
tions in response to accelerat-
ing infection rates.

IHS Markit’s PMI for the eu-
rozone fell to 50.1 in Septem-
ber from 51.9 in August. While
the PMI for the manufacturing
sector rose to 53.7 from 51.7 to
reach a 25-month high, the
PMI for services fell to 47.6, its
lowest since May, from 50.5.

According to purchasing
managers, services activity
continued to decline in Japan
and stagnated in Australia.

The U.S. economy in Sep-
tember continued its steady re-
covery from the sharp declines
in the second quarter as de-
mand and output strengthened,
according to new business sur-
veys. But the pace faltered in
Europe and Asia, where new
infections have led to new re-
strictions on activity.

U.S. service-sector and man-
ufacturing companies reported
solid growth in September, a
positive signal for overall eco-
nomic growth in the third
quarter.

Data firm IHS Markit said
Wednesday its composite pur-
chasing managers index for the
U.S.—a measure of activity in
the private sector—was 54.4 in
September, down slightly from
54.6 in August. A reading
above 50 indicates that activity
is increasing, while a reading
below points to a decline in ac-
tivity.

Growth in the services sec-
tor slowed slightly to 54.6 in

BY DAVID HARRISON
AND PAUL HANNON

Business Surveys Show a Continued Recovery

� Heard on the Street: Inventory
effect gains power................. B12
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into custody.
The city issued a curfew

from 9 p.m. until 6:30 a.m., and
the National Guard was acti-
vated to help with patrolling.

President Trump said he
would be speaking to Kentucky
Gov. Andy Beshear about the
case. “I understand he’s called
up the National Guard, which is
a good thing,” Mr. Trump said.

Democratic presidential
nominee Joe Biden urged pro-
testers to remain peaceful.

Attorney Ben Crump, who is
representing Ms. Taylor’s fam-
ily, said the grand jury’s deci-
sion was “outrageous and of-
fensive to her memory” and
“yet another example of no ac-
countability for the genocide of
persons of color by white po-

lice officers.”
Sadiqa Reynolds, president

of the Louisville Urban League,
said, “Justice looks different
for different people in this
country….What we got today is
what Black people normally
get.”

Louisville Mayor Greg
Fischer, at a news conference
after the decision was an-
nounced, said: “I know there
are people in our community
who feel that these charges fall
short of achieving justice.” He
added that “the case is far
from over,” citing continuing
investigations of the officers
and a top-to-bottom review of
the police department.

In the raid on Ms. Taylor’s
apartment on March 13, police

said that despite having se-
cured a no-knock warrant—
which allows police to storm a
residence without first an-
nouncing their presence—they
banged on the door several
times and announced them-
selves. Mr. Cameron said that
claim was backed by evidence
that his office reviewed.

Attorneys for Ms. Taylor’s
family have said police burst in
without warning. Thinking they
were intruders, according to
the attorneys, Ms. Taylor’s boy-
friend, Kenneth Walker, shot at
them, striking Sgt. Mattingly.

Sgt. Mattingly responded by
firing six times and Detective
Cosgrove by shooting 16 times,
Mr. Cameron said. “Mattingly
and Cosgrove were justified in

U.S. NEWS

the return of deadly fire, after
having been fired upon by Ken-
neth Walker,” he said.

Ms. Taylor was struck six
times, though medical evidence
showed only one of the shots
was fatal, Mr. Cameron said.

In June, Chief Schroeder
fired Mr. Hankison, saying he
violated procedures when he
“wantonly and blindly” fired 10
rounds in the encounter. Mr.
Hankison is appealing the deci-
sion to fire him.

Mr. Cameron said that no
body-camera footage of the in-
cident was available, and that
investigators relied on ballis-
tics evidence, 911 calls and in-
terviews, among other ele-
ments. There was no conclusive
evidence that bullets from Mr.
Hankison’s weapon hit Ms. Tay-
lor, he said. A Federal Bureau
of Investigation lab concluded
that Detective Cosgrove fired
the fatal shot, while a state lab
didn’t reach a determination on
which officer did.

The FBI is continuing an in-
quiry into potential civil-rights
violations. Mr. Cameron’s of-
fice, which took over the inves-
tigation of the case after the
commonwealth’s attorney in
Louisville recused himself, will
proceed with the case against
Mr. Hankison.

The wanton-endangerment
charge carries a penalty of as
much as five years in prison for
each count.

On Tuesday, Sgt. Mattingly
sent an email to colleagues in
which he expressed support for
them and assailed the mayor
and police leadership for their
handling of the matter.

—Cameron McWhirter
contributed to this article.

A grand jury indicted one of
the Louisville police officers in-
volved in Breonna Taylor’s fatal
shooting—but on charges re-
lated to endangering her neigh-
bors, not charges linked to her
death, Kentucky’s attorney gen-
eral said.

The announcement sparked
protests Wednesday night dur-
ing which two Louisville offi-
cers were shot, interim Police
Chief Robert Schroeder said.

Ms. Taylor, a 26-year-old
Black emergency-room techni-
cian, was killed when police ex-
ecuted a search warrant on her
apartment six months ago. For-
mer Detective Brett Hankison,
Sgt. Jonathan Mattingly and
Detective Myles Cosgrove dis-
charged their weapons during
the raid.

The grand jury indicted Mr.
Hankison on three counts of
wanton endangerment, stem-
ming from bullets fired reck-
lessly into a neighboring apart-
ment. Under Kentucky law,
wanton endangerment involves
conduct that creates a substan-
tial danger of death or serious
injury, while showing indiffer-
ence to human life.

Attorney General Daniel
Cameron said Sgt. Mattingly
and Detective Cosgrove were
justified in using force after
they were fired on, and they
weren’t charged.

“I know that not everyone
will be satisfied with the
charges we’ve reported today,”
Mr. Cameron said. “My team
set out to investigate the cir-
cumstances surrounding Ms.
Taylor’s death. We did it with a
singular goal in mind—pursu-
ing the truth.”

Ms. Taylor’s killing set off
months of protests in Louisville
and other cities and drew na-
tional attention, with celebri-
ties and civil-rights activists
urging Mr. Cameron to bring
charges against the officers in-
volved. After the announcement
Wednesday, protesters took to
the streets in Louisville, at
times facing off with police.

Two officers were shot
while responding to reports of
gunfire, Chief Schroeder said at
a news briefing. The officers
were receiving treatment at a
hospital, with one alert and
stable and the other undergo-
ing surgery and stable, he said.
Police had a suspect in custody,
he added.

Riot police with batons dis-
persed a group of protesters
confronting a line of police in
the street, live video footage of
the incident showed. At one
point, officers used tear gas
and they took several people

BY ARIAN CAMPO-FLORES

One Officer Indicted in Louisville
Charges in Breonna
Taylor case relate to
endangering neighbor,
not the fatal shooting

Kentucky state police cleared a plaza near Louisville City Hall on Wednesday night amid protests over the grand jury’s decision.
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ing people who died from the
disease, as well as looking at
the hearts of patients who have
recovered.

The findings are preliminary,
researchers say, especially
those gleaned from testing in
lab-grown cells. More research,
including studies in patients,
needs to be done before scien-
tists can reach any conclusions.

Researchers suspect there
are two ways the coronavirus
could cause heart inflammation
and injure heart muscle.

One possibility is the heart
becomes collateral damage in a
patient’s intense immune reac-
tion. The other suspicion is that
the virus invades heart tissue,
which contains the molecular
parts known as ACE2 receptors
that the virus uses to enter cells.

Dr. Murry’s team found that
the coronavirus could infect
and replicate in lab-grown
heart-muscle cells, impairing
their ability to contract and to
conduct the electrical signals
required for regulating heart-
beat, eventually killing them.
They reported their findings in
a paper that was posted in Au-
gust on a preprint server, but it
hasn’t been peer-reviewed yet.

Muscle fibers in heart-mus-
cle cells grown in a lab looked
as though they had been diced
into tiny pieces after being ex-
posed to small doses of the vi-
rus, according to a study by
Gladstone Institutes posted on
a preprint server in August.

Heart-muscle cells can’t con-
tract properly and produce a
normal heartbeat without those
fibers functioning properly,

said Todd McDevitt, senior in-
vestigator at the Gladstone In-
stitutes and one of the lead au-
thors of the study. The
researchers also found that
DNA seemed to be missing
from the nuclei in many heart-
muscle cells.

“A cell that can’t contract or
that’s missing its nuclear DNA—
it’s not going to function,” Dr.
McDevitt said. The study hasn’t
been peer-reviewed.

His team found similar
changes in heart autopsy sam-
ples they obtained from three
Covid-19 patients. A study pub-
lished in the journal JAMA Car-
diology in July found detect-
able coronavirus in the hearts
of 24 of 39 Covid-19 patients
who were autopsied.

Scientists are trying to fig-
ure out whether their findings
explain the heart symptoms of
some Covid patients, even
months after they had ap-
peared to recover.

Researchers studying 100
Covid-19 patients around two
months after illness found
heart-muscle inflammation in
magnetic resonance imaging of
the hearts of 60 of the people,
according to a paper published
in July by the journal JAMA
Cardiology. The researchers
also found abnormalities in
magnetic resonance imaging of
the hearts of 78 patients.

In some patients, symptoms
lingered long after the illness,
said Eike Nagel, a lead author
and director of the Institute for
Experimental and Translational
Cardiovascular Imaging at Uni-
versity Hospital Frankfurt.

The new coronavirus can
leave some patients with signs
of heart inflammation and in-
jury months after they get sick
with Covid-19, even in cases
where their illness wasn’t se-
vere, researchers say.

The findings could help ex-
plain the symptoms of recov-
ered Covid-19 patients, some of
whom are struggling with such
issues as shortness of breath,
chest pain and heart palpita-
tions, scientists say.

And in some patients, the
heart inflammation and dam-
age could lead to serious prob-
lems years from now, including
irregular heartbeats and even
heart failure, though there
hasn’t been enough time to
study the long-term implica-
tions, according to researchers.

“We basically die with the
heart-muscle cells we’re born
with, so anything that results
in the death of heart muscle
has the potential to irreversibly
damage the heart’s mechanical
ability and the heart’s electrical
function,” said Charles Murry,
director of the University of
Washington’s Center for Car-
diovascular Biology.

Heart inflammation can fol-
low cases of the seasonal flu or
other respiratory viruses and
lead to irregular heartbeats or
even heart failure in some
cases, doctors and researchers
say. The mounting evidence of
Covid-19’s toll on the heart
stems from studies probing the
effect of the coronavirus on
heart-muscle cells and autopsy-

BY SARAH TOY

Covid’s Heart Damage Is Shown to Linger

Possible consequences

In heart-muscle cells infected
with the coronavirus, those

long fibers are diced up,
which can disrupt the

cells’—and therefore the
heart’s—ability to beat.

Functional muscle fibers and
nuclei are essential for proper
heart-muscle contraction and
coordination. Researchers say
damage could lead to an
irregular heartbeat or other
heart-related issues.

Heartmuscle

Some of the infected heart-
muscle cells shown here are
also missing their DNA.

Healthy heart-muscle cells
have intact nuclei and long
muscle fibers that allow
them to contract.

Muscle
fibers

Nuclei

MissingDNA

Alberto Cervantes, Josh Ulick/
THE WALL STREET JOURNAL

Sources: McDevitt,
Conklin and Ott laboratories,

Gladstone Institutes

Lab-grown heart-muscle cells exposed to the new
coronavirus in one study show extensive damage.

Charges Are Rare
In Killings by Police

The decision not to indict of-
ficers for the killing of Breonna
Taylor has brought renewed
scrutiny of investigations into
police shootings. An academic
review of such cases shows
that very few police officers are
charged with crimes related to
shootings on the job.

An average of eight officers
have faced murder or man-
slaughter charges every year
since 2005 for shootings con-
ducted on the job, according to
research by Philip Stinson, a
Bowling Green State University
criminologist who studies the
topic. There are about 1,000
deadly police shootings a year,
according to Dr. Stinson.

Most deadly police shootings
are investigated by local author-
ities and found to be justified.

Out of the 121 charged in
deadly shootings since 2005, 44
were convicted of some crime, and
26 are pending, according to Dr.
Stinson. That is lower than the
70% conviction rate in cases in
which those who aren’t police offi-
cers are charged with murder, ac-
cording to the federal govern-
ment’s Bureau of Justice Statistics.

The high legal standard for
charging police officers is one
reason for the low numbers.
“There’s a real divide between
common sense and what the
public expects and the legal
standard,” said Dr. Stinson.

The Supreme Court has
given police leeway to make
split-second life-or-death deci-
sions based on their perceptions
of danger. Officers can use

deadly force if they reasonably
believe that their lives or the
lives of others are threatened,
although there are some varia-
tions in different states.

After protests over the po-
lice killings of Black men swept
the nation in 2014, pressure
grew to charge more officers in
such cases. States and cities
made changes to the ways that
police shootings were investi-
gated and prosecuted. In some
places, independent prosecutors
were required.

Since 2015, an average of 12
officers have been charged with
murder or manslaughter, more
than double the average from
the previous 10 years.

But activists say they would
like to see more legal changes
that make it easier for prosecu-
tors to bring and win charges.

—Zusha Elinson

Federal Reserve officials
said the economy was likely to
need additional government
spending to avoid an uneven
and protracted recovery from
the coronavirus pandemic.

The recovery would move
along faster “if there is sup-
port coming both from Con-
gress and from the Fed,” Fed
Chairman Jerome Powell said
Wednesday during the second
day of testimony on Capitol
Hill. “The power of fiscal pol-
icy is really unequaled by any-
thing else.”

The Fed said last week it
would hold interest rates near
zero until inflation reaches 2%
and is likely to stay somewhat
above that level, something
most officials don’t see hap-
pening in the next three years.

Recent improvements in
economic data reflect both the
reopening of commercial ac-
tivities that had been limited
to suppress the virus as well
as enhanced unemployment
benefits, small-business grants
and other relief measures Con-
gress approved earlier this
year, Mr. Powell said.

While around half of 22
million workers who lost jobs
in March and April have re-
turned to work, Mr. Powell
said, “There’s a long way to
go….We need to stay with it,
all of us.”

Separately, Fed Vice Chair-
man Richard Clarida said the
economy had recovered “very
robustly” as curbs this spring
to slow the virus’s spread had
been lifted. “But we’re still in
a deep hole,” he said in an in-
terview on Bloomberg TV.

Congressional Democrats
have been at a stalemate for
months with Republicans and
the White House over the size
of another spending package.
Democrats are pushing for a
package of at least $2.2 tril-
lion. Republicans have balked
at the size of the plan.

BY NICK TIMIRAOS

Top Fed
Officials
Urge More
Spending

President Trump criticized
forthcoming Food and Drug
Administration guidelines be-
ing developed around the re-
lease of a Covid-19 vaccine.

Health regulators have
drafted guidelines that would
require a Covid-19 vaccine to
meet rigorous standards to
gain a speedy clearance for
use. That could clash with Mr.
Trump’s repeated claims that
a vaccine could be available
before the November presi-
dential election.

“That sounds like a politi-
cal move,” Mr. Trump told re-
porters Wednesday evening.
“Why would they do this?”

Mr. Trump expressed confi-
dence in the companies work-
ing on vaccines. “I don’t see
any reason why it should de-
lay it further,” he said. “If
they delay it a week or two
weeks or three weeks, you
know that’s a lot of lives
you’re talking about.”

Johnson & Johnson said
Wednesday it had begun a
60,000-person clinical trial of
a single dose Covid-19 vac-
cine, the fourth experimental
vaccine to enter the final
stage of testing in the U.S.
The company said it could
have results from the trial by
early next year.

Draft requirements indicate
the FDA wants to hold
Covid-19 vaccines to high
standards similar to what it
would have used for a typical
review of the shots.

The White House must sign
off on the plan, but if it does
so, it would make it difficult
for a vaccine to be authorized
for emergency use before
Election Day.

This week the U.S. sur-
passed 200,000 Covid-19
deaths, with new infections
trending upward for the past
week. Johns Hopkins Univer-
sity reported 39,334 new in-
fections Tuesday, bringing the
U.S. total to nearly 6.9 million.

BY TED MANN

President
Criticizes
Vaccine
Guidelines

.
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Ukraine,” the report says, calling
the arrangement “problematic.”

Both Bidens have denied
wrongdoing.

Andrew Bates, a spokesman
for the Biden campaign, said
before the report’s release that
Sen. Ron Johnson, the Republi-
can chairman of the Senate

Homeland Security Committee
who led the probe, was using
committee resources to “subsi-
dize a foreign attack against the
sovereignty of our elections
with taxpayer dollars—an at-
tack founded on a long-dis-
proven, hard-core right-wing
conspiracy theory.”

An attorney for Hunter Bi-
den didn’t respond to a re-
quest to comment.

With the report, Republicans
on the Homeland Security and
Finance committees sought to
return a spotlight to the work
the Bidens did in Ukraine, re-
newing a partisan battle over

against Mr. Hu, the transcript
said. The development is a black
eye for the Justice Department
in its recent cases against Chi-
nesemilitary-linked researchers
studying in the U.S.

The court granted the dis-
missal request Monday.

A spokesman for the U.S.
Attorney’s office declined to
comment.

A representative for the uni-
versity said in a statement to
The Wall Street Journal on
Tuesday the school continued to
investigate “the circumstances
surrounding the former research
scholar’s unauthorized posses-
sion of University files while at-
tempting to leave the country,”
adding thatMr. Hu “did not have
permission to access or take the
files and was repeatedly denied
permission to access them.”

The spokesman said the
university had determined
that one of the computing sys-
tems that Mr. Hu had access to
included “permission settings
that were not sufficient to es-
tablish a violation of law,” and
said the university is review-
ing its data access and permis-
sion standards as a result.

Mr. Hu’s adviser at UVA, Ha-
ibo Dong, reiterated to the
Journal what he had told the
FBI: that he believed Mr. Hu
had improperly taken his code.
“It’s not ethical and not appro-
priate but whether it reaches a
criminal level, I’m not sure,” he
said, referring questions about
the case to university officials.

Mr. Hu’s lawyer in Chicago,

James D. Tunick, said, “Every
file that was on Haizhou’s com-
puter he was authorized to pos-
sess, as he used his login cre-
dentials provided by the
University of Virginia.” He said
his client “was not aware of the
content/substance of many of
the files, since they were part
of a larger folder that he was
required to access and copy to
perform certain research.” He
said his client “absolutely feels
betrayed by Professor Dong.”

To prove Mr. Hu stole trade
secrets, prosecutors would need

to prove both that the defen-
dant wasn’t entitled to the in-
formation, and that the owner
of the information had kept it
guarded securely to ensure no
unauthorized disclosure of it.

FBI agents questioned doz-
ens of researchers over the
summer about their work and
military affiliations, leading to
the arrests of at least six sci-
entists accused of hiding their
ties to the Chinese military
when applying for U.S. visas or
of engaging in other alleged
misconduct.

Mr. Hu had been inter-
viewed by Customs and Border

Protection officers in Chicago
as he was attempting to leave
the country on Aug. 25, and
said he had code on his laptop
that his adviser would be up-
set to learn he had, according
to the FBI affidavit for his ar-
rest filed three days later.

Mr. Dong told authoritiesMr.
Hu “had left UVA to return to
China without contacting him to
bid him farewell, which he found
unusual,” the affidavit said.

Mr. Hu’s lawyer told the
Journal that Mr. Dong did know
Mr. Hu was leaving for China,
as his research assistant posi-
tion had concluded and his visa
was set to expire. He added
that Mr. Hu says he emailed Mr.
Dong and talked with him on
the phone a couple of days be-
fore his planned departure.

Mr. Dong had also told inves-
tigators that he had repeatedly
denied Mr. Hu’s requests to ac-
cess his code and didn’t know
how he obtained it, according to
the affidavit. Mr. Tunick said his
client didn’t make those re-
quests and that he had “acted
like any other research assistant
who wanted to assist with the
project he had been assigned.”

An FBI agent involved in the
investigation acknowledged un-
der cross-examination by Mr.
Tunick that investigators didn’t
know how the code in question
allegedly ended up on Mr. Hu’s
computer, and didn’t have evi-
dence that Mr. Hu had stolen
any credentials or used other
improper means to access the
information.

Prosecutors abruptly moved
to drop criminal charges against
a visiting Chinese scientist at
the University of Virginia who
had been arrested last month
on allegations of stealing trade
secrets from his professor, after
the university acknowledged
the scientist was authorized to
access some of the material.

In a motion filed Sunday, the
U.S. Attorney’s office in Char-
lottesville, Va., asked the court
to dismiss its case against Hu
Haizhou, who works for a mili-
tary-funded lab at Beihang Uni-
versity in Beijing and was re-
searching underwater robotics,
according to a previously filed
FBI affidavit. He had been
charged with stealing proprie-
tary software code under de-
velopment for two decades by
his UVA adviser, who runs a
collaborative program with
other schools funded by the Of-
fice of Naval Research.

At a hearing Friday, a federal
prosecutor in Chicago, where
Mr. Hu had been arrested, said
further investigation of the UVA
computer systems showed that
“some portion” of the relevant
proprietary information alleg-
edly found onMr. Hu’s computer
was actually “in a shared space
that Mr. Hu had authorized ac-
cess” to, according to a tran-
script of the hearing. The prose-
cutor told the court that, as a
result, the government would
seek to dismiss all charges

BY KATE O’KEEFFE
AND ARUNA VISWANATHA

U.S. Drops Case Against Chinese Scientist

an issue that was central to Mr.
Trump’s impeachment weeks
before the presidential elec-
tion. Mr. Trump’s attempt last
year to press the Ukrainian
president to investigate the Bi-
dens led to his impeachment in
the Democrat-led House, which
ended with acquittal in the
GOP-controlled Senate.

Republicans have long said
Hunter Biden’s service on the
Burisma board represented a
conflict of interest with Joe Bi-
den’s policy role in Ukraine.

In their own report released
Wednesday in response to the
Republican probe, Democratic
Sens. Gary Peters and Ron
Wyden, the top Democrats on
the Homeland Security and Fi-
nance panels, said there re-
mained no evidence that Joe Bi-
den distorted policy to favor his
son. They also charged Republi-
cans with knowingly mirroring
Kremlin-backed disinformation
about the Bidens, saying the in-
vestigation relied on witnesses
that have promoted Russian
disinformation narratives.

Republicans said they relied
largely on U.S. documents and
testimony from U.S. officials.

The Republican investiga-
tion plumbed Hunter Biden’s
financials, including payments
he received from foreign enti-

ties and transactions that the
report said were flagged for
potential criminal activity.

Democrats wrote in their re-
port that the information in
the financial documents the
committees obtained hasn’t
been verified.

The Republican report con-
tained few revelations about
the Bidens’ work in Ukraine
that haven’t previously
emerged publicly. Republicans
identified as a central finding
the efforts of a State Depart-
ment official, George Kent, to
raise concerns in 2015 with un-
identified officials at theWhite

House working for Mr. Biden
about his son’s position at Bu-
risma. Mr. Kent served as the
acting deputy chief of mission
at the U.S. Embassy in Ukraine.

Mr. Kent previously told
congressional investigators in
testimony during last year’s
impeachment inquiry of his
concern about Hunter Biden’s
board position and the poten-
tial optics of a conflict of inter-
est, which he said at the time
he had raised with the Obama
White House.

In testimony to the Senate
committees for their investiga-
tion, the report says Mr. Kent

explained he was concerned
Hunter Biden’s position could
send the wrong message at a
time when U.S. officials were
pressing Ukraine to root out
corruption. He said he believed
that Hunter Biden should have
stepped down from his posi-
tion at Burisma. Hunter Biden
took the board position with
Burisma in May 2014 and
stepped down in April 2019
and was paid roughly $50,000
a month for his work.

Mr. Kent also said the U.S.
government never made a deci-
sion about Burisma that was af-
fected by Hunter Biden’s pres-
ence on the company’s board.

In addition to Mr. Kent, the
Senate committees also found
that Amos Hochstein, a U.S.
special envoy for international
energy affairs, raised concerns
directly to Joe Biden about his
son serving on the Burisma
board. Mr. Hochstein testified
that he informed the vice pres-
ident in October 2015 that me-
dia outlets tied to Russia were
highlighting Hunter’s position
to undermine his anticorrup-
tion efforts in Ukraine.

Hunter Biden has said that
being on Burisma’s board while
his father worked on the U.S.
relationship with Ukraine
showed poor judgment.

WASHINGTON—TwoObama
administration officials raised
concerns to the White House in
2015 aboutHunter Biden serving
on the board of aUkrainian natu-
ral-gas companywhile his father,
then Vice President Joe Biden,
led U.S. policy efforts toward the
country, a Senate investigation
by Republicans concluded.

The GOP-led probe shows
that officials working on U.S.-
Ukraine relations saw Hunter
Biden’s position as creating the
perception of a conflict of in-
terest with his father’s work, a
concern that had previously
been made public during last
year’s impeachment proceed-
ings. The findings, outlined in
an 87-page report, don’t sup-
port a central accusation Presi-
dent Trump and other Republi-
cans have made about
Democratic presidential candi-
date Joe Biden’s duties in
Ukraine: that he sought the re-
moval of the country’s top
prosecutor to protect the gas
company, Burisma Holdings,
from investigation.

“Hunter Biden’s position on
Burisma’s board cast a shadow
over the work of those advanc-
ing anticorruption reforms in

BY ANDREW DUEHREN
AND DUSTIN VOLZ

GOPProbe Says Hunter Biden’sWork Raised Concern

Former Vice President Joe Biden and his son Hunter Biden in 2010
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Hehad been arrested
on allegations of
stealing trade secrets
fromhis professor.

President Trump wouldn’t
commit to a peaceful transfer
of power after the November
election and predicted the out-
come would be decided by the
Supreme Court, a reason he
wants to quickly fill the va-
cancy left by the death of Jus-
tice Ruth Bader Ginsburg.

“I think this will end up in
the Supreme Court. And I think
it’s very important that we
have nine justices,” Mr. Trump
said Wednesday.

During an event on social-
media companies Wednesday,
Mr. Trump amplified his long-
running claim of widespread
ballot fraud—which studies
show is rare—and asserted
without providing evidence the
idea that Democrats plan to
use mail-in voting to tilt the
election in their favor.

Later, during a news confer-
ence, Mr. Trump was asked if
he would commit to a peaceful
transfer whether he won or
lost in November.

“Well, we’re going to have to
see what happens,” he re-
sponded. “I’ve been complain-

ing very strongly about the bal-
lots....The ballots are out of
control.”

Democratic candidate Joe
Biden said about the presi-
dent’s remarks: “What country
are we in? Look, he says the
most irrational things. I don’t
know what to say.”

Lawmakers from both par-
ties called Mr. Trump’s com-
ments unacceptable.

“President Trump: You are
not a dictator, and America will
not permit you to be one,”
tweeted Senate Minority
Leader Chuck Schumer (D.,
N.Y.).

“Fundamental to democracy
is the peaceful transition of
power,” tweeted Sen. Mitt
Romney (R., Utah). “Any sug-
gestion that a president might
not respect this Constitutional
guarantee is both unthinkable
and unacceptable.”

Five states—Colorado, Ha-
waii, Oregon, Washington and
Utah—routinely conduct elec-
tions primarily by mail. In re-
sponse to the pandemic, at
least four additional states—
California, Nevada, New Jersey
and Vermont—and the District
of Columbia have pledged to

mail out ballots to all properly
registered voters for the No-
vember election.

Many other states allow vot-
ers to request a mail-in ballot
without providing a specific
reason, such as being away on
Election Day. Some states re-
strict who can vote absentee.

Mr. Trump, who in 2016 fre-
quently predicted a “rigged”
election, contends the mea-
sures, many put in place be-
cause of the pandemic, would
lead to fraud and prompt legal
challenges that end up before
the Supreme Court.

Demand Justice, a liberal
group that focuses on the
courts, decried the remarks.

“Even though Republicans
may claim to already have the
votes to confirm Trump’s pick,
Democrats cannot afford to
compartmentalize this Su-
preme Court fight because the
fate of the election itself may
ride on it,” the group’s execu-
tive director, Brian Fallon, said.

Mr. Trump is set to name
his court nominee Saturday,
setting off what is expected to
be an intensely partisan fight,
even though Republicans ap-

pear to have the votes to con-
firm a successor for Justice
Ginsburg, who died Friday.

His comments about voting
by mail or absentee ballot—
which is how the president
casts his vote in Florida—have
generated confusion and led to
some concern among Republi-
cans that it could hurt turnout.

Mr. Trump in tweets has
sought to draw a distinction
between ballots people request
and those that states are send-
ing out automatically to prop-
erly registered voters.

State and local governments

have various measures to pro-
tect mail-in ballots, though
specifics vary. Election officials
regularly have chain-of-custody
processes to track how many
ballots were mailed to voters.
Other examples of safeguards
include bar codes to track bal-
lots through the mail, or re-
quiring voters to provide per-
sonal information such as a
signature.

Academic studies say there
is no evidence of widespread
fraud linked to mailed ballots,
though there have been iso-
lated cases.

BY ALEX LEARY
AND ALEXA CORSE

Trump Ties
Court Seat
To Election

President Trump at a news conference Wednesday amplified his concerns over voting in November’s election.
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presidential race.
Some Republicans, including

Senate Judiciary Committee
Chairman Lindsey Graham (R.,
S.C.), have said they hope to get
a new justice confirmed by
Election Day.

Justice Ginsburg’s casket ar-
rived Wednesday morning at
the Supreme Court, where a
private service was held in the
court’s Great Hall attended by
the justice’s family, her close
friends and court justices.

During the service, Rabbi
Lauren Holtzblatt, of the Adas
Israel Congregation in Wash-
ington, called Justice Ginsburg
a hero and prophet, and closed
with a Hebrew prayer for the
departed.

Justice Ginsburg “wanted to
be an opera virtuoso, but be-
came a rock star instead,” said
Chief Justice John Roberts.

Members of the public lined
up to pay their respects. Her
body will lie in repose at the
top of the steps of the Supreme
Court to allow for public view-
ing through Thursday evening,
the court said. Mr. Trump plans
to pay his respects on Thursday,
a White House spokesman said.

Justice Ginsburg will then lie
in state in the U.S. Capitol, with
a formal ceremony Friday
morning. She will be the first
woman in the nation’s history
to receive the honor. In 2005,
civil-rights pioneer Rosa Parks
lay in honor in the Capitol, a

similar tribute for private citi-
zens. A private service will be
held next week at Arlington Na-
tional Cemetery.

Amid the celebrations of her
life, the political struggle over
her successor is expected to
dominate the Capitol.

Although Senate Republicans
have enough support to move
forward with the confirmation
process, fresh acrimony and
new questions are expected to
arise when Mr. Trump names
his nominee on Saturday.

U.S. Appeals Court Judge
Amy Coney Barrett of the Sev-
enth Circuit in Chicago is
thought to be a leading con-
tender, as is Judge Barbara
Lagoa of the 11th Circuit in At-

lanta, with several other
women also in the mix, accord-
ing to a Republican close to the
process.

Mr. Trump met with Judge
Barrett in 2018 before choosing
Justice Brett Kavanaugh to fill
a vacancy. He told allies at the
time that he was impressed by
her, but that he was saving her
for a future seat, said a Repub-
lican close to the White House.

Democrats said Senate Re-
publicans are being hypocritical
after keeping open the seat in
2016 for which President
Obama had nominated Judge
Merrick Garland. Mr. Trump
nominated now-Justice Neil
Gorsuch to that seat the follow-
ing year.

WASHINGTON—Official
commemorations of the late
Justice Ruth Bader Ginsburg
began at the Supreme Court on
Wednesday, honoring the
groundbreaking jurist whose
death reverberated across the
country and touched off an in-
tense political clash.

President Trump plans to
announce on Saturday evening
a woman to succeed her. Re-
publicans this week largely fell
in line around a plan to move
ahead with Mr. Trump’s
planned nomination, despite
Democrats’ calls to leave the
decision to the winner of the

BY KRISTINA PETERSON
AND SIOBHAN HUGHES

Mourners Pay Respects to Ginsburg

BY ARUNA VISWANATHA

Vetter Says
She Faced
Pressure
On Bolton

Justice Ginsburg lies in repose at
the U.S. Supreme Court building.
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WASHINGTON—The gov-
ernment official assigned to
examine whether former na-
tional security adviser John
Bolton’s book contains classi-
fied information said Trump
administration lawyers asked
her to sign misleading state-
ments about her review, add-
ing fuel to Mr. Bolton’s claims
that he was targeted for his
unflattering portrait of Presi-
dent Trump.

In a 17-page letter, an attor-
ney for Ellen Knight, the then-
National Security Council offi-
cial whose office conducted the
review, said White House law-
yers were involved to an un-
usual degree in the review pro-
cess, withheld information and
conducted a flawed second re-
view in what appeared to be an
effort to justify a lawsuit against
Mr. Bolton over his book.

Lawyers for Mr. Bolton filed
the letter in court on Wednes-
day in response to a case the
Justice Department filed days
before Mr. Bolton’s bestseller,
“The Room Where It Hap-
pened: A White House Mem-
oir,” went on sale in June.

“Had their concern been to
produce a publishable manu-
script without classified infor-
mation, they presumably would
have asked the experts who
had devoted hundreds of per-
son-hours to a painstaking re-
view of every page of the man-
uscript,” Ms. Knight’s attorney,
Kenneth Wainstein, wrote.

The allegations came days
after prosecutors issued grand

jury subpoenas to Mr. Bolton’s
publisher and literary agent as
part of a criminal investiga-
tion into whether Mr. Bolton
mishandled classified informa-
tion in his book, which relays
stories about Mr. Bolton’s time
in government and his rela-
tionship with the president.

In its lawsuit, the Justice
Department asked the court to
set aside Mr. Bolton’s profit
from the book, alleging he vio-
lated his employment con-
tracts by publishing it.

Mr. Bolton has argued that
Ms. Knight cleared the manu-
script after months of edits, and
that the White House improp-
erly extended the review pro-
cess to delay his book because
it embarrassed Mr. Trump.

A lawyer for Mr. Bolton,
Charles Cooper, said he had
received the letter late Tues-
day night. “We are still assess-
ing its implications for the
Justice Department’s lawsuit.
We did not solicit the letter in
any way; it came as a complete
surprise,” Mr. Cooper said.

A Justice Department
spokeswoman said it is “undis-
puted” that the review process
hadn’t been completed before
Mr. Bolton’s book was released.

“The publication of a memoir
by a former National Security
Adviser, right after his depar-
ture, is an unprecedented ac-
tion, and it is not surprising
that National Security Council
staff would pay close attention
to ensure that the book does not
contain the release of classified
information,” Kerri Kupec said.

The Justice
Department alleges
the book contained
classified data.

HERE’S TO YOU
NEW YORK...

YOUR
WASTE PAPER
ON ITS WAY TO OUR
100% RECYCLED
PAPER MILL

ON STATEN ISLAND
Sincerely,

Anthony Pratt
Chairman of Pratt Industries &
The Pratt Foundation

WE SAVE MORE TREES THAN IN CENTRAL PARK — EVERY DAY

.



A6 | Thursday, September 24, 2020 THEWALL STREET JOURNAL.

U.S.WATCH

NEW YORK

Eric Trump Ordered
To Sit for Deposition

Eric Trump and others who
have done work for the Trump
Organization must sit for depo-
sitions by next month as part of
a civil fraud investigation con-
ducted by the New York attor-
ney general, a state court judge
ruled Wednesday.

President Trump’s middle son,
who had said he couldn’t be
available until after the Nov. 3
election, must appear by Oct. 7,
Justice Arthur Engoron said
Wednesday. The judge also or-
dered the production of some

documents about Trump Organi-
zation transactions sought by
the attorney general and said he
would make determinations
about other documents sought
by the attorney general’s office
after reviewing them privately.

A lawyer for Eric Trump de-
clined to comment. New York
Attorney General Letitia James
said the ruling “makes clear that
no one is above the law, not
even an organization or an indi-
vidual with the name Trump.”

The state attorney general’s of-
fice is examining whether the
Trump Organization and the presi-
dent improperly inflated the value
of his assets on financial state-
ments to obtain loans and get

economic and tax benefits.
Trump Organization lawyers

have said there was nothing im-
proper. They have said some doc-
uments the office requested are
subject to attorney-client privilege
and other requests are overbroad.

Matthew Colangelo, repre-
senting the attorney general,
said his office had made tar-
geted requests.

Lawrence Rosen, a lawyer for
the Trump Organization, said the
organization had been cooperating,
including by having Chief Financial
Officer Allen Weisselberg sit for a
deposition and by scheduling an
interview with Donald Bender, an
accountant for the president.

—Corinne Ramey

CAL STATE

Trustees Name
New Chancellor

California State University
trustees named Dr. Joseph I.
Castro as the new chancellor of
the CSU system, making him the
first Mexican-American and na-
tive Californian to lead the na-
tion’s largest four-year public
university system.

A seasoned university admin-
istrator, Dr. Castro, 53 years old,
has been president of CSU
Fresno since 2013 and previously
held leadership positions in the
University of California system.

—Associated Press

ALASKA

Wild Bear Burrows
Into Zoo, Kills Alpaca

A wild brown bear tunneled
under perimeter fencing and
killed a popular alpaca at the
Alaska Zoo in Anchorage, offi-
cials said Wednesday. It was
killed a day later by wildlife offi-
cials.

The bear had been hanging
around the zoo, knocking over
trash bins and breaking bear-
proof latches before it got under
the fence early Sunday when
the facility was closed to the
public.

—Associated Press

districts making the switch to
online learning often lack the
time or resources to ade-
quately vet the material.

Phyllis Unebasami, deputy
superintendent at the Hawaii
Department of Education, said
at a state board of education
meeting last week that the de-
partment didn’t thoroughly vet
Acellus before offering it as an
option to all schools. She said
that she didn’t know whether
the curriculum met state stan-
dards and that the department
is going to start a comprehen-
sive review of the program.

Roger Billings, the founder
of Acellus, which is based in
Kansas City, Mo., defended the
quality of Acellus’s curriculum
in an interview and said he be-
lieves the complaints are man-
ufactured as part of an orga-
nized campaign to attack him
by people from his past, de-
scribing the accusations as
“very thin and unfounded.”

According to its website,
Acellus was created in 2001.
Mr. Billings said 6,000 schools
that have 3.5 million students
currently use Acellus. It
couldn’t be determined how
many schools used the pro-
gram before this fall.

“I don’t think any parents
have raised any issues,” he
said in the interview. He de-
clined to comment on specific
complaints in the parents’ pe-
titions.

“It’s a magical system with
technologies like none other,”

said Mr. Billings, in a video
sent last week to schools using
the program.

Hawaii’s schools opened
last month online only. Schools
may choose their own online
content, according to state
policy. The Hawaii Department
of Education declined to com-
ment beyond the deputy su-
perintendent’s remarks at last
week’s board meeting.

In one Acellus lesson, a
multiple-choice question asked
students, “Osama bin Laden
was the leader of what terror-
ist group?” One answer option
was “Towelban.” In a video on
phonics, an Acellus teacher
said “G is for gun” before pull-
ing a toy gun from a box, ac-
cording to a video viewed by
The Wall Street Journal. Acel-
lus told school officials and

wrote in a document it sent to
Ms. Kemerer’s school that was
viewed by The Journal that
the bin Laden and “g” phonics
lessons had been removed.

Mr. Billings, Acellus’s
founder who goes by Dr. Bill-
ings, received his doctorate
from the Institute of Science
and Technology, a nonaccred-
ited school based in Kansas
City that he founded. At least
three other Acellus instructors
who go by “Dr.” also received
their “doctor of research de-
gree” from the institute, ac-
cording to the teaching biogra-
phies on the company website.

Longtime Acellus user Pres-
ton Carr, director of the alter-
native learning center at Chino
Valley Unified School District
in California, a K-12 district
serving nearly 30,000 stu-
dents, said in an interview that
Acellus has been helpful for
high-school students who need
to retake classes for credit re-
covery. His district has been
using Acellus for about seven
years, said Dr. Carr, who is fea-
tured praising Acellus in a tes-
timonial video on the com-
pany’s website.

Dr. Carr said that his teach-
ers review each lesson before
the students view it and that
Acellus is correcting the mis-
takes.

Parents in Hawaii in late
August collected more than
2,500 petition signatures in an
attempt to get the Hawaii De-
partment of Education to ban

LENDING A HAND: Volunteers with Bethel Global Response of Redding, Calif., sift through the rubble of a home destroyed in the Almeda fire in Talent, Ore.
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Acellus, some parents said in
interviews. Some parents said
they also found past news arti-
cles and a 2013 blog written by
Mr. Billings’s son alleging that
the Acellus founder was a
polyamorous religious sect
leader whose followers live in
an underground outpost in In-
dependence, Mo. The blog,
since removed from the inter-
net, was circulated with the
petition.

Mr. Billings directed the In-
ternet Archive, which stores
historical snapshots of web-
sites, to take down the blog on
Sept. 1, according to docu-
ments viewed by The Wall
Street Journal. Mr. Billings
claimed copyright ownership
of the material as next of kin
to his son Aaron Billings, who
wrote the blog and who died
on Aug. 21, and provided a
death certificate to the Inter-
net Archive.

Mr. Billings said, in an in-
terview, there is a “whole big
attack culture of a lot of peo-
ple [who] are very angry be-
cause they say I’m a polyga-
mist, a cult leader and [that]
I’ve even molested children
and it’s not true.”

Former Acellus employees,
people familiar with the al-
leged religious sect’s activities
and emails from one of Mr.
Billings’s sons viewed by The
Wall Street Journal describe
Mr. Billings as having been the
leader of a religious sect called
The Church of Jesus Christ in
Zion. Acellus instructors, in-
cluding some of Mr. Billings’s
children, have at some point
lived in the underground loca-
tion, the people said.

La Mesa-Spring Valley
Schools District, located near
San Diego, dropped Acellus
two days before the start of
school this fall, said Deann
Ragsdale, assistant superin-
tendent of educational ser-
vices.

Earlier this summer, La
Mesa-Spring Valley parents
voiced concerns about Acel-
lus’s alleged connection to a
religious sect, Ms. Ragsdale
said. The district was assured
by Acellus that the reports
about the religious sect were
unsubstantiated rumors, she
said.

The district’s decision to
drop Acellus was due to the
content, she said.

—Jim Oberman
contributed to this article.

Paige Kemerer opened her
school’s new online program
and saw a lesson that used an
image of beer to teach about
St. Patrick’s Day. Another inac-
curately said Rosa Parks was
arrested because she didn’t sit
in the Blacks only section on a
bus, instead of correctly not-
ing that she refused to give up
her seat to a white man, said
Ms. Kemerer, a third-grade
teacher at Kapa’a Elementary
School on the island of Kauai
in Hawaii.

Ms. Kemerer told her prin-
cipal she didn’t want to use
Acellus and stopped using the
program for her class earlier
this month.

The online program, called
Acellus Learning Accelerator
and purchased by schools to
help with remote learning, is
sparking complaints from par-
ents and teachers. Hawaiian
parents by the thousands
signed a petition and lodged
complaints calling Acellus con-
tent racist, sexist and low
quality, according to a
Change.org petition and writ-
ten testimony to the Hawaii
board of education. Seven
schools in Hawaii, four school
districts in California and at
least one school district in
Ohio dropped Acellus this fall.

Schools across the country
had used Acellus before the
Covid-19 pandemic, which
drove a mass shift to online
learning. But in places like Ha-
waii, its use before the pan-
demic had been limited to
small home-schooling popula-
tions or for high-school stu-
dents retaking classes for
credit. This fall, Acellus be-
came the primary remote-
learning provider at two-thirds
of Hawaii schools, covering
nearly 80,000 students.

As most of the country
turns to remote learning,
schools have purchased online
curricula to help with the tran-
sition. The online programs
are designed to teach students
without an adult supervising;
some schools mix them with
teachers leading a class via a
video call. Many experts say

BY YOREE KOH

Online School ProgramQuestioned
Inaccurate and racist
content in widely used
curriculum draws fire
from parents, teachers

A photo taken by a parent of her child’s fifth-grade lesson using the Acellus remote-learning program.

Jeb Bartholomew, a high-
school senior from Weston,
Mass., started studying for the
ACT in February, planning to
take it two months later. His
test date was canceled. Then
again. And two more times.

Now, Mr. Bartholomew said
he won’t take the ACT at all
before applying to college.

The coronavirus pandemic
upended college entrance ex-
ams in the spring, and the
chaos is continuing into the
fall as students face test can-
cellations and long journeys to
an open testing site.

SAT and ACT testing has
been canceled for a number of
students who registered for
some of the exams since June.
At least a third fewer high-
school seniors are expected to
take the tests this year as both
the ACT and the College Board,
which runs the SAT, deal with
the consequences of the
Covid-19 pandemic. The grow-
ing number of schools that
have made the tests optional
during the pandemic also is
expected to result in fewer
students taking the tests.

The College Board said
Tuesday that about 334,000
students registered for the
Sept. 26 SAT and 363,000 for
the Oct. 3 SAT and SAT Sub-

ject Tests, but testing site clo-
sures mean at least 183,000
September-registered students
and 154,000 October-regis-
tered students won’t be able
to take the test. This comes af-
ter about 53% of testing cen-
ters for the Aug. 29 SAT exam
closed or reduced capacity,
leaving only 150,000 students
able to take the test that
402,000 students had regis-
tered for, according to the Col-
lege Board.

Similarly, 1,400 students
couldn’t complete the July ACT
because of 21 site closures, ac-
cording to an ACT statement.

For students determined to
take the tests, traveling long
distances to find a testing site
has become commonplace.
Lindsay Falder, a senior from
Kentfield, Calif., woke up at 5
a.m. on Sept. 12 to arrive by
7:30 a.m. at the closest ACT
testing site she could find, at
Lower Lake High School in
Lower Lake, Calif., a couple of
hours’ drive from her house.

College Board and ACT re-
quire social distancing, symp-
tom checks and masks at all
testing sites, among other
safety protocols. Ms. Falder
said a handful of people were
in her testing room, and she
had to keep her mask on the
whole time. She said it was
“slightly irritating,” but she
had taken practice tests
masked to prepare.

More than 2.2 million stu-
dents in the graduating class
of 2020 took the SAT in high
school, and 1.8 million 2019
graduates took the ACT. Com-
pass Education Group, a test
prep company, expects that a
third fewer will take both in
the 2020-21 testing cycle. The
test companies declined to
give their own projections,
though an ACT spokesperson
said the company acknowl-
edges the number of test tak-
ers will be lower this year due
to the pandemic.

“While we cannot directly
control capacity and testing
center availability, we are
working to ensure that as
many students as possible are
able to test safely,” College
Board spokesperson Jaslee
Carayol wrote in an email.

Both organizations have
worked to remedy problems.
Each has added test dates
throughout the fall. The Col-
lege Board is asking universi-
ties to extend deadlines for re-
ceiving scores and begins fall
school-day testing on Wednes-
day. ACT is opening “pop-up
test sites,” which are testing
sites at hotels or other build-
ings not previously used for
testing, and seeing increased
school-day testing, chief mar-
keting officer John Wan-
nemacher said.

BY MAYA GOLDMAN

Fewer
Students
Are Taking
SAT, ACT

Agrowing number of
schools havemade
the tests optional
during the pandemic.

.
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this has been content-neutral.”
Critics of the move said it

was the Trump administra-
tion’s latest effort to stymie
Wall Street’s growing focus on
environmental, social and gov-
ernance—or ESG—issues,
which are the subject of most
shareholder proposals.

The proxy-advisory firms
reined in by the SEC’s July
rule change often recommend
supporting proposals related
to increasing diversity on
boards, disclosing political
lobbying, and reporting on
greenhouse-gas emissions. In
June, the Labor Department
proposed a rule aimed at lim-
iting private retirement plans
from investing in funds that
pursue ESG objectives.

Democratic Commissioners
Allison Herren Lee and Caro-
line Crenshaw voted against
the rule, saying it would make
the vast majority of small in-
vestors ineligible to submit

proposals. A preliminary anal-
ysis of outside data by SEC
economists found the new rule
would preclude shareholder
proposals from between half
and three-fourths of individ-
ual-investor accounts in S&P
500 companies that previously
qualified.

“The final rules represent
the capstone in a series of pol-
icies that will dial back share-
holder oversight of manage-
ment at the companies they
own,” Ms. Lee said.

In 2020 so far, 15 of 303
shareholder proposals related
to environmental, social or po-
litical issues submitted were
approved, according to a re-
port by Sullivan & Cromwell,
including four on climate, three
on workplace diversity and five
on political spending. The
number of proposals submitted
fell, in part because companies
have become more proactive in
implementing governance

changes, the report said.
The SEC received thousands

of letters from individual in-
vestors, pension funds, law-
makers, activist groups and
religious institutions opposing
the new rule.

One, from the Council of In-
stitutional Investors, which
represents pension funds, said
that at least nine shareholder
proposals that garnered ma-
jority support during the 2020
proxy season couldn’t have
been filed if the new owner-
ship thresholds were in place.

Companies don’t have to in-
clude every shareholder pro-
posal on proxy statements, but
they must receive SEC ap-
proval to exclude them.

While votes generally aren’t
binding, advocates said the
proposals are a way to focus
managers’ attention on issues
that might not immediately af-
fect a company’s near-term
performance.

Congressional Republicans
and business groups such as
the U.S. Chamber of Com-
merce came out strongly in fa-
vor of the new rule after the
SEC proposed it in November,
saying the changes could save
large corporations tens of
thousands of dollars in costs
associated with analyzing and
contesting proposals.

They said that such costs
fall not on the proponent but
on the companies and other
investors who, if they are
managing other people’s
money, might have to make an
informed voting decision.

“Companies often feel their
feathers are ruffled if some
shareholders are trying to dic-
tate that a company must have
a particular policy,” said How-
ard Berkenblit, a corporate and
securities lawyer who leads
the capital-markets group at
Sullivan & Worcester LLP.

Among the most active fil-

ers of shareholder resolutions
is the New York City Employ-
ees’ Retirement System, which
manages the pensions of
schoolteachers, police officers
and firefighters. Since its first
resolution in 1985 urging coun-
tries doing business in apart-
heid South Africa to follow cer-
tain human-rights guidelines,
the retirement system has sub-
mitted more than 1,000 pro-
posals for consideration on
company proxies, city Comp-
troller Scott Stringer said.

“These are mechanisms
through which we and other
shareowners have pushed for
antidiscrimination policies,
greater diversity in the C-suite
and boardroom, better climate
policies and improved trans-
parency,” said Mr. Stringer, a
Democrat, after the SEC’s de-
cision. “This tool should be
enhanced, not diminished.”

—Mark Maurer
contributed to this article.

Alexei Navalny stopped at an airport cafe, above, in Tomsk, Russia, before falling ill on a flight to
Moscow in August. Below, Ksenia Fadeyeva shows a photo taken earlier with Mr. Navalny.
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are themselves scrutinizing his
movements up to when he col-
lapsed 40 minutes after board-
ing an S7 Airlines flight from
Tomsk to Moscow. Supporters
who spent time with him in
Tomsk and aided him when he
fell ill described his visit and
the aftermath in interviews.

Mr. Navalny had arrived in
Tomsk on Aug. 17 to support
two loyalists based in Tomsk—
Ksenia Fadeyeva, 28, and An-
drey Fateyev, 32, who were
running for city council.

The vote was an opportu-
nity for Mr. Navalny to test
support for his opposition
movement, which had grown
out of his popular YouTube
channel, where he dug into al-
legations of government cor-
ruption and excess.

Mr. Navalny and a team of

colleagues checked into an up-
scale Tomsk hotel before meet-
ing with Ms. Fadeyeva and Mr.
Fateyev to go over plans for a
documentary they were mak-
ing about local corruption.

Mr. Navalny hoped the video
would stoke anger against local
members of United Russia, the
country’s ruling party that
backs Russian President Vladi-
mir Putin, who were running
against his supporters.

Early the next morning, Mr.
Navalny, his spokeswoman Kira
Yarmysh and an assistant took
an early taxi for a flight to Mos-
cow. At a cafe in the terminal, a
waitress brought their order—a
cup of tea for Mr. Navalny and a
coffee for Ms. Yarmysh.

Pavel Lebedev, a DJ and
producer, recognized Mr. Na-
valny at the cafe and snapped

a photo of him drinking tea,
which Mr. Lebedev later
posted on social media.

Ilya Ageyev, a lawyer, no-
ticed Mr. Navalny and asked to
shoot a selfie together.

“He looked fine, normal; he
was joking,” Mr. Ageyev said.

Five minutes after the plane
took off, Mr. Navalny closed
his laptop and turned to Ms.
Yarmysh, asking for a tissue.
He asked her to talk to him so
that he could focus. He became
pale and started sweating.

Mr. Navalny stood to go to
the bathroom, Ms. Yarmysh
said, recounting the episode
on the opposition politician’s
YouTube channel. Soon after,
Mr. Navalny collapsed.

Sergey Nezhenets, a lawyer
on the flight, said it sounded
like someone was dying. “[He

was] screaming and moaning
loudly. It was clear he couldn’t
speak.”

Mr. Lebedev, who photo-
graphed Mr. Navalny at the
airport cafe, filmed a video of
the prostrate opposition
leader writhing in pain and
posted it to social media.

The plane was diverted to
Omsk, 450 miles west of Tomsk.
Waiting medics carried him out
of the plane on a stretcher.

Back at the hotel in Tomsk,
Mr. Navalny’s team saw the
video of him in distress on the
plane that had gone viral in
Russian opposition circles.

The group knew they needed
to get inside Mr. Navalny’s
room. They took turns keeping
watch until the hotel manager
agreed to allow them inside.

The team gathered up three
water bottles, Ms. Pevchikh
said, as well as anything Mr.
Navalny may have touched that
morning. All were placed into
separate plastic bags.

At the hospital in Omsk, Mr.
Navalny’s family and support-
ers pleaded with doctors to let
them take him to Germany for
treatment. The doctors refused.

In a press conference, Mr.
Navalny’s wife, Yulia Naval-
naya, accused the hospital of
playing for time to allow for
any toxins in his system to
pass out of his body. The doc-
tors said they acted in his best
interests and took all the nec-
essary medical measures that
ultimately saved his life.

The next day, she wrote an
open letter to Mr. Putin, asking
for permission to take her hus-
band to Germany. Hours later,
doctors gave the green light
and early Aug. 22, Mr. Navalny
was loaded onto a German
medevac plane and placed in a
special chamber to treat vic-
tims of radiation poisoning. His
wife and Ms. Pevchikh joined
him, carrying the bags with the
water bottles and other items
collected from the hotel room.

In the days that followed,
German authorities said they
had determined Mr. Navalny
had been poisoned with Novi-
chok. They later confirmed
their findings by sending sam-
ples to labs in Sweden and
France, each of which came to
the same conclusion.

Then, one of the bottles
from the hotel revealed traces
of Novichok, his supporters
said.

The Kremlin has said it
played no role in Mr. Navalny’s
sudden illness and Russian au-
thorities have balked at open-
ing a full-fledged investigation
until German doctors share
more information with Mos-
cow on their findings.

Meanwhile, Mr. Navalny’s
supporters, Ms. Fadeyeva and
Mr. Fateyev, won their contests
in Tomsk, securing the opposi-
tion’s control of the city council.

A few days later, Mr. Na-
valny regained consciousness
and started breathing without
a ventilator.

WORLD NEWS

TOMSK, Russia—Shortly af-
ter Russian opposition leader
Alexei Navalny collapsed in
August on a plane over Siberia
with signs of poisoning, his
supporters rushed to the hotel
room where he had been stay-
ing to look for clues.

Instead of calling the police,
they said they bagged every-
thing they could find there in
the hopes of solving the mys-
tery of what struck down the
44-year-old activist.

Days later, German doctors
who were treating Mr. Navalny,
a critic of Russian President
Vladimir Putin, determined that
the opposition politician had
been poisoned by Novichok, a
military-grade nerve agent.

Who administered the toxin
to Mr. Navalny, how it was dis-
pensed and where all remain
unclear. On Tuesday, he was
discharged from the hospital
after spending 24 days in in-
tensive care.

With little faith in Russia’s
law-enforcement agencies, Mr.
Navalny’s supporters are work-
ing to “move toward finding out
exactly what happened, when,
and hopefully—one day—who
did it,” said Maria Pevchikh,
head of investigations for Mr.
Navalny’s anticorruption fund.

Supporters of Mr. Navalny
said they believe figures in
Russia’s political hierarchy or
security apparatus were in-
volved in his poisoning, which
they think was an attempt on
his life, they said. One poten-
tially important clue: a water
bottle left in Mr. Navalny’s
room they say a German mili-
tary laboratory confirmed con-
tained traces of Novichok.

“It wasn’t any sort of at-
tempt to scare him,” Ms. Pev-
chikh said. “We are all con-
vinced that they tried to kill
him. It wasn’t anything else.”

The Kremlin denies it played
any role and has dismissed Mr.
Navalny’s illness as a metabolic
disorder akin to a sudden
surge in blood-sugar levels.

The Russian government
has so far declined to investi-
gate the incident, and the op-
position leader’s supporters

BY THOMAS GROVE
AND ANN M. SIMMONS

Navalny Backers Drove Poisoning Probe
Supporters recorded
Putin critic falling ill on
flight, then retrieved
items from hotel room

to address remaining items on
his agenda.

Mr. Clayton and the two Re-
publican commissioners who
supported the change said it
would discourage so-called
gadfly investors from buying
stocks simply to pressure com-
panies to advance their per-
sonal beliefs.

“It’s all about having a
credible demonstration that
the proponent’s interests are
aligned with all of the others’
interests from an investment
or ownership standpoint,” Mr.
Clayton said. “Our approach to

ContinuedfromPageOne
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MOSCOW—Belarus Presi-
dent Alexander Lukashenko
was sworn in for a sixth term in
a surprise inauguration cere-
mony, catching his opponents
off guard and depriving them of
an opportunity to stage another
mass protest against the han-
dling of last month’s election.

Several hundred people
were invited to Wednesday’s
ceremony in the capital,
Minsk, including senior offi-
cials, members of Parliament,
scientists and sports and cul-
tural figures, state media re-
ported. The event came six
weeks after the Aug. 9 vote, in
which the Belarusian leader, in
office for 26 years, claimed a
landslide victory, triggering
mass protests by opponents
who believe the election was

neither free nor fair.
Political analysts said the

low-key inauguration sug-
gested Mr. Lukashenko was
anxious to avoid another con-
frontation with the growing
protest movement, which has
generated crowds of over
100,000.

The opposition swiftly con-
demned the inauguration.

“We all understand what’s
going on,” opposition leader
Svetlana Tikhanovskaya, who
was forced to flee to neighbor-
ing Lithuania immediately af-
ter the election, said in a
video statement. “This at-
tempt to recognize himself as
legitimate concludes that his
previous powers are over and
the people did not give him a
new mandate. This so-called
inauguration is, of course, a
farce.”

BY ANN M. SIMMONS

Belarusian President
Sworn In Amid Outcry

Alexander Lukashenko, who was inaugurated in Minsk on Wednesday, has faced mass protests after a vote opponents called fraudulent.
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Opposition Leader
Leaves Hospital

Russian opposition leader
Alexei Navalny has been dis-
charged from a Berlin hospital
after being treated for what
scientists said was exposure to
the nerve agent Novichok.

He was released Tuesday
night after spending 24 days in
the intensive-care unit, Berlin’s
Charité Hospital said on
Wednesday. He had been receiv-
ing treatment in the German
capital since late August after
falling ill while traveling in Russia.

The hospital said doctors
believed Mr. Navalny could
achieve a complete recovery,
but it was too early to say if
he would suffer long-term ef-
fects from the poisoning.

Mr. Navalny, who has long

been a thorn in President
Vladimir Putin’s side, thanked
his doctors in an Instagram
post—in which he is seen be-
low—and said he was still
working to keep his balance
and perform basic movements.

“For now the plans are sim-
ple: a physical therapist every
day,” he wrote, saying he learned
how to ride a wakeboard over
the summer. “Now, I’m learning
how to stand on one foot.”

—Bertrand Benoit
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a major source of revenue for
the Saudi government, in a
phased manner follows a
nearly three-month decline in
reported infections that
prompted authorities last
week to begin removing curbs
on international travel.

Saudi Arabia’s economy has
been hit by depressed oil
prices, while coronavirus mea-
sures have hurt its nascent
tourism and entertainment
sectors. Gross domestic prod-
uct shrank 1% in the first quar-
ter and the International Mon-
etary Fund expects it to
contract 6.8% overall this year.

Authorities have tried to
balance curbing the pandemic
with protecting the economy
and upholding their responsi-
bility as stewards of the Mus-
lim world’s most important re-
ligious event.

Saudi authorities allowed in-
ternational flights to resume
last week, but said that foreign-
ers must test negative for
Covid-19 no more than 48 hours
before entering and self-isolate
for three days upon arrival.

Mecca and Medina sustained
some of the country’s worst
Covid-19 outbreaks. In July, the
kingdom hosted a scaled-down
hajj pilgrimage, with worship-
ers confined to small groups, in
contrast with the millions that
typically attend one of Islam’s
most important annual rituals.

Saudi Arabia plans to re-
open the two holiest sites in
Islam to pilgrims in October,
seven months after it sus-
pended visits to prevent the
spread of the coronavirus, as
it attempts to revive its floun-
dering economy.

The kingdom curtailed vis-
its to the main mosques in
Mecca and Medina in March
after religious gatherings
emerged as major spreaders of
the virus in the Middle East
and other parts of the world.
It also locked down parts of
its economy but eased most
restrictions in June.

Under new regulations, lo-
cal and foreign residents of
Saudi Arabia will be permitted
to enter the Grand Mosque in
Mecca and the Prophet’s
Mosque in Medina for the
year-round umrah pilgrimage
starting Oct. 4, the interior
ministry said late Tuesday.

The capacity of both
mosques initially will be lim-
ited to 30% and gradually in-
crease to 100% on Nov. 1, when
pilgrims from outside the
kingdom also would be al-
lowed. Entry to the sites will
be controlled via a mobile app,
and worshipers will be re-
quired to wear face masks and
practice social distancing.

Restoring religious tourism,

BY STEPHEN KALIN

Saudi Arabia Will
Reopen Religious Sites
To Boost Its Economy

Saudi Arabia had restricted visits to holy sites to curb the virus.
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BRUSSELS—In a trou-
bled part of West Africa, Eu-
rope is fielding a military
force intended to show it can
handle its own security and
reduce its reliance on the U.S.

The coalition of European
countries, led by France, is as-
sembling based on a calcula-
tion that helping each other
overseas will cement security
and defense back in Europe.
But the effort in the Sahel, the
semiarid belt running along
the southern edge of the Sa-
hara, faces an uphill battle.

European forces are scat-
tered across various missions
and have different appetites for
lethal combat. Military and ci-
vilian deaths are mounting,
while the number of violent at-
tacks by Islamist extremist
groups has risen sharply. Local
allies have been accused of hu-
man-rights abuses, and one of
them, the president of Mali,
was ousted in a coup in August.

France and Estonia this
summer deployed elite troops
as part of a new task force
that will train local militaries
and take part in counterterror-
ism operations with them.
Commandos from countries
including the Czech Republic,
Sweden, Belgium and Italy will
join during the next year.

The Takuba task force,
named after a local word for a
saber, is a signature initiative
of an effort by French Presi-
dent Emmanuel Macron—who
questions U.S. commitment to
Europe—to bolster Europe’s
military capabilities.

As the Trump administra-
tion has cut troop numbers in
Africa and announced plans
for reductions in Europe, Mr.
Macron has led calls for what
he has dubbed a European
army. Mr. Trump tweeted that
the move is “very insulting.”

No one sees the effort as a
replacement for the U.S.-led
North Atlantic Treaty Organi-
zation. It is more of a coalition
of forces than a joint army. But
the combination of U.S. reti-
cence and French ambition is
pushing the project forward
and attracting European allies.

has assigned a small team of
special forces to Takuba. “Esto-
nia wants to find a solution to a
wider European problem,” Es-
tonian Defense Minister Jüri
Luik said in an interview. “If we
are ready to help others, others
are ready to help us.”

French soldiers have ro-
tated through Estonia as part
of a battalion aimed at deter-
ring Russia. “It’s not a bar-
gain, but it’s a spirit of soli-
darity,” Mr. Luik said.

Some analysts say European
efforts in the Sahel are too
small and tasks too diffuse. But
boosters contend each coun-
try’s approach adds up to a
more nuanced coalition.

“By working together they
are bringing their strategic
cultures together,” said Olivier-
Rémy Bel, a visiting fellow at
the Atlantic Council in Wash-
ington and a former French
Defense Ministry official.

The European efforts rely
on U.S. intelligence and logis-
tical support. Europe doesn’t
have enough drones to con-
duct surveillance of the Sahel,
and France needs U.S. aircraft
to deploy forces in many of its
missions, said French offi-
cials. Amid rumors that the
U.S. would pull back some
troops last year, France’s de-
fense minister lobbied against
it in Washington. “It’s good
that France wants to do
more,” said a senior U.S. offi-
cial. But “they have realized
that they can’t do it alone.”

BY JAMES MARSON

Europe Builds Force in Africa

French troops patrolled in Burkina Faso in 2019. European forces are scattered across the Sahel region.
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“Macron sees the vacuum in
international politics and
wants to fill it but doesn’t
have the means,” says Yvan
Guichaoua, an expert on the
Sahel at the Brussels School of
International Studies, part of
the U.K.’s University of Kent.

France, once the main colo-
nial power in the Sahel, has
some 5,100 troops in the re-
gion as part of efforts
launched in 2013 to counter a
militant insurgency. They are
spread among three perma-
nent bases in Mali, Niger and
Chad, and several other tem-

porary advanced bases in
those countries. Some allies,
including Germany, are fo-
cused on the United Nations’
peacekeeping mission in Mali.
Others are part of the Euro-
pean Union’s training mission
for the Malian armed forces.

Takuba is aimed at bolster-
ing the performance of local
forces in the fight against Isla-
mist militants by training and
mentoring troops from the re-
gion and accompanying them
into battle.

Estonia, a tiny Baltic nation
with no evident link to Africa,

Permanent base Temporary

Source: France Ministry of Armed Forces

Frenchmilitary bases established in the Sahel
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Italy has adopted strict rules for students’ return to school, while warning that older residents face continued coronavirus risks.
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to fast-moving, destructive
wildfires due in part to a
warmer climate, which causes
trees and plants to dry out and
become more flammable, as
well as overgrown forests and
an increase in housing in fire-
prone areas.

The announcement spurred
criticism from the Trump ad-
ministration. “This is yet an-
other example of how extreme
the left has become,” said
White House spokesman Judd
Deere. “They want the govern-
ment to dictate every aspect of
every American’s life, and the
lengths to which they will go to
destroy jobs and raise costs on
the consumer is alarming. Pres-
ident Trump won’t stand for it.”

The Trump administration
is already waging a legal bat-
tle against California over its
special authority to regulate
tailpipe emissions, established
under the Clean Air Act of
1970. The case is currently be-
fore a federal appeals court in
Washington, D.C.

California’s authority to en-
force Mr. Newsom’s new man-
date would come from that
same part of the law, likely
making it highly dependent on

the outcome of November’s
presidential election, said Bob
McNally, a former energy ad-
viser to then-President George
W. Bush who is now a private
energy consultant.

If Mr. Trump’s nominee to
replace Ruth Bader Ginsburg is
confirmed and he remains in
office and challenges the or-
der, a conservative majority
on the Supreme Court could
potentially strike down the
California program, Mr. Mc-
Nally said. If Mr. Biden wins,

he likely wouldn’t proceed
with a case, he said.

In a sign that left-leaning
states might follow Califor-
nia’s lead on ending the sale of
gas-powered vehicles, Oregon
Gov. Kate Brown praised Mr.
Newsom’s announcement. “I
will do all I can to accelerate
electrification here,” the Dem-
ocrat wrote on Twitter.

John Bozzella, chief executive
of the Alliance for Automotive
Innovation, a trade group that
represents U.S. and overseas-

based auto manufacturers, said
his members are committed to
expanding their electric-vehicle
offerings, but mandates like the
one issued by Mr. Newsom
aren’t the best way to do so.

“What builds successful
markets is widespread stake-
holder engagement,” among
governments, auto makers,
utilities, infrastructure provid-
ers and others, Mr. Bozzella
said in a statement.

A spokesman for Ford Mo-
tor Co. said: “We agree with
Gov. Newsom that it is time to
take urgent action to address
climate change....Progress re-
quires public-private partner-
ships, smart infrastructure and
key resources that encourage
consumers to invest in electri-
fied products.”

The order is aimed at new-
car sales and won’t prohibit
Californians from owning or
selling existing gas-powered
cars, Mr. Newsom said.

The leaders of both houses
of California’s Democratic-
dominated Legislature said
Wednesday they support Mr.
Newsom’s executive order.

“The Assembly looks for-
ward to working with him to

pass the necessary legislation
to make this bold step land
solidly,” Assembly Speaker An-
thony Rendon said in a state-
ment.

The California Air Re-
sources Board, which has been
at the center of most of the
state’s climate and vehicle
emissions policies, will be
charged with developing the
specific regulations needed to
implement the state mandate
for passenger cars and trucks.

A shift from petroleum
products, such as gasoline and
diesel, to electricity will re-
quire a new statewide charg-
ing infrastructure, and could
impact the viability of the
state’s thousands of gasoline
stations. And it will need to
upgrade a grid already in need
of significant overhaul. The
state’s electricity grid experi-
enced two days of rolling
blackouts last month during a
heat wave. The state’s largest
utilities now routinely shut off
large sections of their aging
grids to stop their power lines
from sparking wildfires on
windy days.

—Timothy Puko
contributed to this article.

Gov. Gavin Newsom spoke of climate change in front of electric cars.
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Rome, is among those who are
being extra careful. When he
visited his family in southern
Italy over the summer, he self-
quarantined for two weeks on
arrival to avoid potentially in-
fecting them, though it wasn’t

required by Italy’s rules and he
had no symptoms.

“There is a bit of fear and
because of that we behave ap-
propriately,” said Mr. Ferrante,
who was walking in central
Rome wearing an N95 face

mask, which provides more
protection than a surgical mask.

About 85% of Italians said
they wear a mask in public
places, more than anywhere
else in Europe except for
Spain, which is now battling
Europe’s biggest outbreak, ac-
cording to a coronavirus be-
havior survey by Imperial Col-
lege London and YouGov.
Italians are also more likely to
say they avoid crowded public
places than most other Euro-
peans, according to the survey,
which was updated last week.

It isn’t just about individual
behavior. Italy has done a bet-
ter job than most at detecting
infected people through its
testing and tracing regime.
Over two-thirds of Italians who
tested positive for the corona-
virus in recent weeks were
identified not because they had
symptoms, but through contact
tracing and widespread screen-
ing tests, according to the Na-
tional Health Institute.

The percentage of tests that
come back positive—a measure
of whether testing is suffi-
ciently comprehensive—is 2.1%
in Italy, higher than it was in

June but lower than in most of
Europe, official data show. A
low positivity rate indicates
testing is widespread and not
restricted to people who show
symptoms. The World Health
Organization recommends a
positivity rate of 5% or less as
a condition for reopening.

In Spain, by comparison,
government data show 11.9% of
tests are positive, suggesting
many infections go undetected.

Italian authorities fear infec-
tions could rise more strongly
as a result of the reopening of
schools on Sept. 14, and as fall
weather leads Italians to spend
more time indoors.

One recent Saturday evening,
Mirko Marin, who works in cor-
porate relations at Milan’s Poly-
technic University, headed to
the trendy Navigli canal district
with his wife and three children.
They quickly returned home
when they saw the crowds.

“During the day the rules
are respected, and then at night
the young people suddenly for-
get what happened in March
and April,” said Mr. Marin. “We
have to remember so we never
live that nightmare again.”

keep a lid on infections.
Experts had hoped that

mask-wearing and keeping a
distance would become every-
day habits, at least as long as
Covid-19 remains a public-
health threat. East Asian soci-
eties such as South Korea,
Hong Kong or Singapore have
been the model for widespread
acceptance of such precautions.

That has proved a tougher
sell in Western nations with
less experience containing viral
outbreaks and especially in po-
litically polarized countries.

But Italy’s left-leaning na-
tional government and right-
leaning opposition, which gov-
erns northern Italian regions
that were badly hit by the vi-
rus, cooperated in containing
the worst phase of the pan-
demic. Across Italy, masks are
mandatory in indoor public
places, on public transport and
outdoors in crowded areas.

In Italy, the new precautions
have become a widespread
part of everyday life, more
than in many other Western
countries. Millions of Italians
continue to wear masks out-
doors, even when it isn’t oblig-
atory, and carry hand sanitizer.

New habits and a relatively
effective test-and-trace regime
have helped Italy to limit the
rise of infections since August.
Increases in Europe have been
driven by people traveling on
their summer vacations and by
more relaxed attitudes among
young people who wanted to
return to socializing.

“People were very afraid in
March and April and that has
an effect on short-term behav-
ior, but it’s not clear how long
it will last,” said Guendalina
Graffigna, a psychology pro-
fessor at Milan’s Catholic Uni-
versity. “We’re a Mediterra-
nean country and often we act
on our emotions more than in
other countries.”

Giovanni Ferrante, a 30-
year-old building manager from

Months after Italy’s lock-
down against the coronavirus
ended, Enrica Grazioli still san-
itizes everything that comes
into her Milan apartment,
wears face masks diligently and
limits interactions between her
sons and their grandparents.

Ms. Grazioli, a self-pro-
claimed social butterfly who
loves to cook for guests, still
hasn’t had friends over for
dinner since the virus struck.
“Am I overdoing it?” she said.
“Maybe, but we had a national
tragedy of epic proportions
and you don’t quickly forget
something like that.”

Italy, the first nation out-
side Asia to suffer a major
coronavirus outbreak, had one
of the world’s worst death
tolls this spring. Overflowing
hospitals in parts of northern
Italy had to choose which pa-
tients got intensive-care beds.
The Italian army drove truck-
loads of victims out of the city
of Bergamo, which couldn’t
cope with the dead.

That shocking experience
helps explain why Italy is having
greater success than many other
European countries in limiting
the pandemic’s second wave.

Infections in Europe are re-
bounding partly because mil-
lions of people have grown
tired of social-distancing rules,
mask-wearing and hand-sanitiz-
ing, and have relaxed their be-
havior, health experts said. The
public’s fatigue and yearning to
get back to normal life are two
of the greatest challenges fac-
ing governments as they try to

By Eric Sylvers in
Milan andMargherita

Stancati in Rome

Worried Italians
Remain Vigilant
As Cases Recede
Many people maintain
precautions in places
hit hard in first wave;
lots of masks in public

“Of all the simultaneous cri-
ses that we face as a
state…none is more forceful
than the issue of the climate
crisis,” Mr. Newsom, a Demo-
crat, said while standing in
front of several electric cars.
“What we’re advancing here
today is a strategy to address
that crisis head on, to be as
bold as the problem is big.”

The order also says that,
“where feasible,” medium- and
heavy-duty vehicles such as
trucks and construction equip-
ment should be zero-emission
by 2045.

Mr. Newsom has empha-
sized climate change as a key
cause of the historically disas-
trous fires that have ravaged
the state in the past month.
Scientists have said California
has become more susceptible

ContinuedfromPageOne
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California
Sets Gas
Car Ban

OTTAWA—Canadian Prime
Minister Justin Trudeau laid
out his plans to rebuild the
country’s economy, in an ef-
fort to address damage done
by the pandemic and turn the
page on a scandal over the
awarding of a contract.

His Liberal government out-
lined the broad strokes of its
near-term agenda in a ceremo-
nial speech to Parliament. The
plans include a renewed focus
on social policy, with an em-
phasis on increasing child-care
spaces and improving care for
the elderly. The government
pledged to maintain financial
support for the hardest-hit in-
dustries, target spending to
foster growth in the clean-
technology sector and work
toward helping the economy
add another one million jobs
to reach pre-pandemic levels.

Advanced economies such
as Canada “are realizing that

things should not go back to
business as usual,” according
to a copy of the speech, which
was read by Canada’s viceregal.
The government said its
agenda would address gaps in
its social system, invest in
health care, and create jobs.

These initiatives, tele-

graphed by Mr. Trudeau and
officials before Wednesday’s
unveiling, have stirred worries
among debt-rating agencies,
economists and former offi-
cials about the price tag and
whether it will harm the coun-
try’s fiscal profile. One firm,
Fitch Ratings, stripped Canada
of its triple-A rating this year.

Data from Johns Hopkins
University shows Canada has
recorded about 8,000 con-
firmed cases in the past seven
days, a sizable increase com-
pared with about 5,100 in the
previous one-week period.

In a televised address
Wednesday, Mr. Trudeau said
a second wave of infections is
underway in four of the coun-
try’s biggest provinces. He
said the government is pre-
pared to take on more debt to
see a recovery through.

The prime minister runs a
minority government in the
Canadian legislature and there-
fore requires the support of at

least one of three opposition
parties to remain in power. The
policy road map will come for
a vote in the legislature, and
some opposition politicians
and political analysts have said
the government likely would
survive that vote. That could
change after the government
presents a budget plan this fall
that includes the cost of some
initiatives, they said.

Polls showed support for
the prime minister and his
government dwindled during
the summer following revela-
tions that the cabinet awarded
a contract to WE Charity, a To-
ronto youth-oriented charity
with financial ties to the prime
minister’s family and other
members of Liberal adminis-
tration. Mr. Trudeau faces his
third probe by the country’s
ethics watchdog for possible
violation of conflict-of-interest
laws. He has said he didn’t di-
rect officials to award the con-
tract to WE Charity.

BY PAUL VIEIRA

Trudeau Seeks to Rebuild Economy

Canadian Prime Minister Trudeau
aims to put scandal behind him.
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MEXICO CITY—Mexico reg-
istered 209 fewer homicides in
2019 than a year earlier, the
first decline in five years,
though the murder rate re-
mained at its highest level in
decades, the National Statis-
tics Institute said Wednesday.

The country registered
36,476 homicides last year,
down from 36,685 in 2018, ac-
cording to preliminary data
based on death certificates.
The homicide rate was un-
changed from 2018 at 29 per
100,000 inhabitants, the high-
est level on record in 30 years.

Monthly police reports for
2020 show that homicides
were up 1.5% in the first eight
months of this year from a
year earlier, although the
numbers have been overshad-
owed by more than 74,000
deaths of people infected with

the coronavirus.
The drop in the preliminary

number of homicides for 2019
will likely become a small in-
crease when final data are re-
leased at the end of October,
said security analyst Alejandro
Hope.

“The good news is that it’s
not growing, the bad news is
that it’s not falling,” he said.

Lowering the level of vio-
lence, much of it by organized-
crime groups, is among the
main concerns of President
Andrés Manuel López Obrador
whose strategy has been to re-
duce direct confrontation be-
tween security forces and
heavily armed criminal gangs.

Since taking office at the
end of 2018, Mr. López Obra-
dor has disbanded the Federal
Police and replaced it with a
National Guard drawn mostly
from the ranks of army and
naval police.

BY ANTHONY HARRUP

Mexico Reports Rare
Fall in 2019 Homicides

.
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WORLD WATCH

EUROPE

EU to Overhaul
Asylum System

The European Union an-
nounced a major overhaul of its
asylum system Wednesday in
hopes that more countries will fi-
nally share responsibility for peo-
ple landing on Europe’s shores
seeking sanctuary or better lives.

The move comes after years of
chaos and dispute among the
bloc’s 27 nations over the handling
of migrants and refugees amid a
recognition that the current EU
system for deciding whether they
should receive protection or be
sent home has failed.

“The old system to deal with
it in Europe no longer works,” Eu-
ropean Commission President Ur-
sula von der Leyen said, adding
that the “New Pact for Migration
and Asylum” offers Europe “a
fresh start.”

The arrival in 2015 of well
over one million migrants, mostly
refugees fleeing war in Syria,
sparked one of the EU’s biggest
political crises. EU nations have
fought since over who should
take responsibility for the mi-
grants, with front-line Mediterra-
nean nations like Greece, Italy,
Malta and Spain demanding more
help from their EU neighbors.

The arguments rage on even
though the number of unauthor-
ized migrants has dwindled
sharply in recent years. Some
140,000 people arrived last year,
compared with around two mil-
lion migrants who entered legally,
the European Commission says.
Turkey, Lebanon and Jordan have
had to cater to far more.

The new plan hinges on the
fast-track screening of migrants
arriving at Europe’s borders with-
out permission. It would be com-
pleted within five days. People
would then be sent into an asy-
lum track if they qualify for pro-
tection, or they would be prepared
for deportation. Both procedures
would take 12 weeks and the mi-
grants could be held in detention.

—Associated Press

CUBA

Trump Announces
New Sanctions

Americans won’t be allowed
to bring home cigars and rum
from Cuba under measures Pres-
ident Trump announced

Wednesday to financially starve
the island’s government, a move
taken as he tries to boost his
appeal among Cuban-Americans,
a crucial voting bloc in the bat-
tleground state of Florida.

The action comes as the Re-
publican president reaffirmed his
administration’s “ironclad solidar-
ity” with the Cuban people,
whose descendants in the U.S.
often vote for the GOP. It also
comes as Trump considers a Cu-
ban American from Florida for a
seat on the U.S. Supreme Court.

At a White House ceremony
recognizing nearly two dozen vet-
erans of the failed Bay of Pigs in-
vasion of Cuba in 1961, the presi-
dent said U.S. travelers will also
be prohibited from staying at ho-
tels and other properties owned
by the Cuban government.

Mr. Trump said the new
steps announced by the Trea-
sury Department will ensure
that U.S. dollars don’t fund the
Cuban government, but go di-
rectly to everyday Cubans.

The new restrictions are the
latest in the Trump administra-

tion effort to reinstate an eco-
nomic blockade of Cuba and re-
verse the strategy of restoring
diplomatic relations with the is-
land, the policy that was pursued
by the Obama’s administration.

—Associated Press

FINLAND

Virus-Sniffing Dogs
Deployed at Airport

Finland has deployed coronavi-
rus-sniffing dogs at the Nordic
country’s main international airport
in a four-month trial of an alterna-
tive testing method that could be-
come a cost-friendly and quick
way to identify infected travelers.

Four dogs of different breeds
trained by Finland’s Smell Detec-
tion Association started working
Wednesday at the Helsinki Air-
port as part of the government-
financed trial.

“It’s a very promising method.
Dogs are very good at sniffing,”
said Anna Hielm-Bjorkman, a Uni-
versity of Helsinki professor of
equine and small animal medicine.

“If it works, it will be a good
[coronavirus] screening method
at any other places,” she said, list-
ing hospitals, ports, elderly peo-
ple’s homes, sports venues and
cultural events among the possi-
ble locations where trained dogs
could put their snouts to work.

Ms. Hielm-Bjorkman said that
Finland is the second country af-
ter the United Arab Emirates—and
the first in Europe—to assign dogs
to sniff out the coronavirus. A
similar program started at Dubai
International Airport over the
summer.

—Associated Press

SPACE

Bus-Sized Asteroid
To Miss Earth

An asteroid the size of a
school bus is headed to Earth,
but NASA says the space rock
will zoom safely past the planet
on Thursday.

The newly discovered aster-
oid will come within 13,000
miles of Earth, well below many

of the communications satellites
orbiting the planet, scientists
said this week. The closest ap-
proach will occur Thursday
morning over the southeastern
Pacific Ocean.

Once it is gone, the asteroid
won’t be back to Earth’s neigh-
borhood until 2041.

Scientists estimate the aster-
oid is between 15 feet and 30
feet. By asteroid standards, that
is considered puny. Asteroids of
this size hit Earth’s atmosphere
and burn up once every year or
two, said Paul Chodas, director of
the Center for Near-Earth Object
Studies at NASA’s Jet Propulsion
Laboratory. There could be as
many as 100 million of these lit-
tle asteroids out there.

The real threat are consider-
ably bigger asteroids. The good
news is that these are easier to
spot much sooner than just a
few days out.

Asteroid 2020 SW, as it is
known, was discovered on Friday
by the Catalina Sky Survey at the
University of Arizona in Tucson.

—Associated Press

BYSTANDERS: At least 28 people were killed, including children, on Wednesday when a truck carrying gasoline exploded in the central
Nigerian state of Kogi, starting a fire that engulfed vehicles and buildings, government officials said, according to Reuters.
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WORLD NEWS

KABUL—Deadly violence in
Afghanistan has marred the
first-ever direct talks between
Kabul and the Taliban, under-
scoring the high stakes that
face the warring sides as they
struggle to get negotiations
off the ground to end nearly
two decades of fighting.

Representatives of the Af-
ghan government and the Tali-
ban kicked off a first round of
U.S.-brokered talks in Qatar’s
capital nearly two weeks ago.
But as the teams wrangle over
the agenda and framework for
talks that are likely to drag
out for months, both factions
have accused the other of
ramping up attacks against
their people in recent days.

On Wednesday, Afghan offi-
cials said overnight Taliban at-
tacks on security checkpoints
in southern Afghanistan killed
at least 28 Afghan policemen.
The insurgents have killed
dozens of security personnel
and nearly 100 civilians in sev-
eral attacks over the past two
weeks, officials say.

Government forces, mean-
while, continue to target the
Taliban. Airstrikes on the
group accidentally killed as
many as 24 civilians in the
northern province of Kunduz
on Saturday, according to
news reports. The Ministry of
Defense said it was investigat-
ing claims of civilian deaths.

The attacks highlight how
neither party is willing to cede
ground without concessions
from the other side.

The Afghan war began with
the U.S.-led invasion in re-
sponse to the Sept. 11, 2001,
terrorist attacks that al Qaeda
orchestrated from the country,
then ruled by the Taliban. It
has claimed tens of thousands
of Afghan lives and destroyed
hospitals, schools and other
infrastructure.

BY EHSANULLAH AMIRI
AND SUNE ENGEL RASMUSSEN

Violence
Mars First
Afghan
Peace Talks

THE COVID STORM
AWSJ Investigative Series

The coronavirus has so far killed around 900,000 people

and sickened about 27million around the world. The global

response has wrecked economies and altered the fabric of

daily life. In this series, the Journal examines the causes of

the catastrophe and the bungled attempts by governments

to remedy their errors.

Read each installment atWSJ.com/covidstorm
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“a listening session.”
Fellow technology billion-

aire Michael Dell separately
turned down entreaties to help
fund a facility in Austin, peo-
ple briefed say.

“I’ve watched all the nay-
sayers slam all the doors in
their faces,” says Dallas inves-
tor Joe Colonnetta, who is
connecting Mr. Weston with
policy makers. “The main in-
novation here is that they
have the courage to try.”

At the start of the pan-
demic, the question was how,
not whether, to test. The CDC
shipped its first testing kits to
local governments in early
February. While those early ef-
forts were flawed by accuracy
and manufacturing stumbles,
few disagreed on the need to
expand the system. Manufac-
turers rolled out not just hy-
persensitive PCR tests but an-
tibody tests that purported to
measure, via blood draw,
whether a now-healthy person
was previously infected.

By June, some of the coun-
try’s most prominent doctors
were calling for the country to
conduct at least six million
tests a week to better isolate
infected people.

The seven-day average of
new daily Covid-19 tests com-
pleted in the U.S. was 854,000
as of Monday, only modestly
up over the past month.

Many government-run test-
ing centers won’t test chil-
dren. Public school districts
like New York City and San

without symptoms, according
to people on the call. A
spokesman for the governor
said conversations continue
“to explore if a future collabo-
ration is possible.”

“We’ve talked to decision
makers in almost every state,
most of Congress and the
White House,” says Dr. Tom
Cahill, organizer of the scien-
tist group, of expanding test-
ing. “They all say they want to
do it, but no one wants to be
the first one.”

Little faith
Over barbecue brisket on a

recent sweltering evening at
the same house where his son
was quarantined, Mr. Weston
professed little faith in the in-
stitutions that have led Amer-
ica’s efforts so far: “All the
greatest minds at the CDC had
years upon years and billions
of dollars to prepare for this,
and what they came up with
was: Wear a mask?”

The regulatory infrastruc-
ture, both state and federal,
isn’t designed for regular, na-
tionwide testing of hundreds
of millions of Americans. Un-
der many state health direc-
tives, only a health-care pro-
fessional may perform the
nasal swab, even though, in Dr.
Gabriel’s case, the swab is only
entering an inch or two into
the nose. Hers is the so-called
shallow test, not the “deep
brain” one, though the accu-
racy is roughly equal, she says.

Robot
Conquers
Curling

FROM PAGE ONE

Francisco have pushed back
restart dates, citing uncer-
tainty about the virus.

The lack of testing frus-
trated Mr. Weston, who now
runs a startup incubator near
a downtown San Antonio of-
fice tower that bears his name.
Gun-shy because of his prior
infection, he asked all his 77
employees to get tested before
they returned to the office in
August. Three came back posi-
tive for Covid-19 and were
sent to quarantine. Mr. Weston
suspects they would have in-
fected many others at his com-
pany.

That set him off on a path
to find broad, regular testing.
The “Manhattan Project”
group spent dozens of hours
talking to elected officials in
Wyoming about setting up
regular testing for the entire
state, but the idea was side-
lined after a call with Gov.
Mark Gordon, a Republican,
people on the call say.

Mr. Gordon told the group
that 30% of Wyoming resi-
dents were against vaccina-
tions, and couldn’t be con-
vinced of the need to be tested

‘I’ve watched all the
naysayers slam all
the doors in their
faces.’

tomatic people should be
tested if they have been ex-
posed to someone who has the
virus.

Mr. Weston wants to show
that general testing is viable.
His effort is roughly based on
one pioneered by Stacey Ga-
briel, a Boston geneticist, and
is rooted in a shared convic-
tion that testing can be per-
formed at scale, outside exist-
ing commercial and
governmental infrastructure.

The tests will be run with
off-the-rack equipment, in-
cluding mass-produced plastic
tubes used in traditional blood
tests, which Mr. Weston and
his team found by calling
around to pharmaceutical
companies. The cost is about
$35 per test, roughly 15% of
what major commercial labo-
ratories can charge, including
the cost for medical profes-
sionals collecting samples.

These molecular tests, com-
monly called PCR tests, search
for the virus’s genetic material
and are seen as the gold stan-
dard in accuracy. They catch
the virus in its earliest days.

Mr. Weston’s team says
their cost savings come from
using generic equipment, such
as mass-produced swabs that
go for a few cents each, rather
than custom orders.

Dr. Gabriel used similar
techniques this summer to
turn her Massachusetts Insti-
tute of Technology-affiliated
laboratory into a coronavirus
testing facility for more than
100 Northeastern colleges and
universities.

“It’s not hard,” says Dr. Ga-
briel says, who normally fo-
cuses on sequencing the hu-
man genome.

Part of the struggle is to
get on the radar of hospitals
and other providers that have
long-term contracts with big
laboratories, such as Quest Di-
agnostics. A Quest spokes-
woman said the company has
performed more diagnostic
tests than any other provider
during the crisis, at “competi-
tive” rates.

Open Rolodex
Mr. Weston hopes to prove

that her laboratory can be rep-
licated nationwide. He has
opened up his Rolodex to line
up other financiers to fund
similar labs in their own
hometowns. Russ Ramsey, a
Washington, D.C., financier
and former head of that city’s
Olympics effort, is lining up
money for a facility that will
test students, as well as re-
gional employees of compa-
nies such as Deloitte and Ama-
zon.com Inc. as soon as next
month in the Washington area.

Mr. Weston has been sur-
prised by the reluctance of
Texas institutions to join in.
The state’s largest medical
school, University of Texas
Southwestern in Dallas, told
his team they had other plans.
A university spokesman de-
scribed the conversations as

forward: Other big wins for
the robots have been in digital
environments, where the phys-
ics of the real world didn’t get
in the way.

Previous storied defeats for
humans came from algorithms,
including Facebook Inc.’s bluff-
ing poker champion and
Google Deepmind’s AlphaGo.
Those systems didn’t have
physical bodies; their brains
existed solely in the digital
world. The machines were
playing on their home turf.

“At some point you have to

ContinuedfromPageOne

start tackling the real world,
and all of a sudden that’s
when things get really, really
hard,” said Mike Haley, vice
president for research at de-
sign-software provider Au-
todesk Inc., who wasn’t in-
volved in Curly’s design. Most
“simulated environments for
robots today are never fully
representing the physics, the
natural behavior of the world”
because it is so complex and
computationally intensive.

Curling is a team sport in
which human players use a
stick to grab, maneuver and
propel a 40-pound puck, or
stone, across the ice toward a
red-blue target that resembles
a bull’s-eye. Curly clinches the
stone with a pair of grippers
that sit close to the ice. Like
the human players, the robot
releases it at a specified point
in the court after accelerating
with it.

When robot brains graduate
into physical bodies and
spaces, they don’t know how
to account fully for the unfore-
seen, whether that’s an unex-
pected open manhole or min-
ute changes in friction,
humidity, temperature and ice
melt that affect how a curling
stone glides across a court.

“If you would freeze every-
thing, sorry for the pun...then
it would be wonderful. It
would be ideal, but then comes
the problem that with every
throw, the ice changes,” said
Klaus-Robert Müller, a ma-
chine-learning expert and one
of the Curly study authors. It
is impossible to gather enough
data to account for all permu-
tations, he said, so if the robot
stuck to what it learned in
simulation for an entire game,
it wouldn’t be able to hammer
out a winning strategy and
“then you would be miserable.”

Even if Curly threw a stone
in a way that was advanta-
geous during a previous turn,
changes in the ice and ambient
conditions could affect how
far the piece traveled the next
time around by 6 to 13 feet,
which could make the differ-
ence between winning and los-
ing, Dr. Müller said.

To dominate the ice, the
robot was equipped with anti-
slip software, without which it
was more prone to constant
wheelies, Dr. Müller said.

During one game against
top human curlers, the robot
scanned the ice to figure out
its strategy for sliding its
stone toward the target. One
of Curly’s stones was already
on the inner red circle. The
humans’ pieces had stopped
feet before the blue outer cir-
cle, blocking the bull’s-eye and
scrubbing Curly’s chances for
a straight shot.

The machine didn’t want to
knock off its own stone, so it
took that into consideration.
With its stone tucked under its
body, it started moving toward
the release line. At just the
right moment, it let go of the
stone, a bit off center. The
stone stopped in the red circle,
part of it on the center, in the
general area it had aimed for.
The robot ended up winning
that match.

While AI developers and ro-
boticists say the technology is
interesting and applicable to
domains such as self-driving
cars or drones, some think the
victory dance should be put on
ice because the competition
didn’t include what’s become
the hallmark of curling:
sweeping. The often-furious
ice-scrubbing action is meant
to heat up the ice, reducing
friction and making it easier
for the stones to glide toward

their target.
“That would have been my

first guess as to what it does
given Roombas,” said Than
Tibbetts, communications di-
rector for the Brooklyn Lake-
side Curling Club in New York.
“It seems like a natural thing
for it to sweep the ice.”

The authors point out that
some versions of the sport
don’t include sweeping, and
that Curly was able to play
well alongside humans in a
demonstration game where
humans swept and the robot
threw.

“These special matches are
a good example of collabora-
tive robots in the real world,”
said Seong-Whan Lee, lead au-
thor of the Curly study. “It is
not about humans versus ro-
bots but rather humans and
robots cooperating.”

—Frances Yoon
contributed to this article.

Dr. Gabriel’s laboratory is
now performing 65,000 tests a
day for about 100 Northeast-
ern colleges and universities.
She does it for around $25
each.

In San Antonio, Mr.
Weston’s experiment is close
to the proving point.

Though he hoped to be op-
erational at the start of this
school year, hiccups arose. He
linked up with a local labora-
tory, Biobridge Global, which
acquired equipment sitting
idle in warehouses across the
country. They wound up de-
signing a system reliant on
what they call “plug and play”
machines, like the $200,000
Hamilton Microlab STAR, a ro-
bot that automates moving
samples from tubes en masse.

They say it was easier for
them to amass supplies like
reagents because they de-
signed a process that worked
with multiple, generic alterna-
tives, unlike some commercial
laboratories. The Food and
Drug Administration in July
validated supply alternatives
for certain scarce testing com-
ponents. “It’s an open format
and an open platform,” says
Scott Jones, Biobridge’s vice
president of scientific affairs.

The team also found a
workaround to the require-
ment for a doctor to order ev-
ery test. Under emergency or-
der from the Texas
commissioner of health, every
state citizen is considered hav-
ing been prescribed a test dur-
ing the pandemic. Because the
center will be testing only as-
ymptomatic people, it is being
pitched as one that only
screens for Covid, rather than
diagnoses it formally.

Still, regulatory approval
has run long. Mr. Weston
hoped to be ready by Labor
Day, but the team discovered
early this month that they
hadn’t tested enough known
positive samples to get FDA
laboratory clearance. The
group’s CEO considered post-
ing on Facebook to hunt for
coronavirus patients, before
scrounging up enough Covid-
positive samples from the lo-
cal University of Texas hospi-
tal system.

After calling around, Mr.
Weston found a school district
south of the city, Somerset In-
dependent School District,
ready to take a leap of faith.
Superintendent Saul Hinojosa
says the solution comes at a
dire time: Just 35% of the dis-
trict’s students showed up in
the first week of classes. Many
of their parents work as day
laborers or at a local Toyota
factory.

Weekly tests
Local foundations con-

nected to Mr. Weston are pick-
ing up the bill. Gov. Abbott
says he plans to use federal
funding on the initiative, too.

Mr. Hinojosa plans to test
every student and staffer ev-
ery week, with parental per-
mission, mostly in the cafete-
ria or gymnasium. At-home
instruction will be mandated
for anyone who comes back
positive.

Though Mr. Weston has
some prominent support in
San Antonio—including from
the county judge, a Democrat
and the region’s highest
elected official—he hasn’t yet
cracked the main school dis-
trict in his hometown.

San Antonio’s medical di-
rector said in a late-August
town hall that she didn’t favor
testing asymptomatic stu-
dents, citing CDC guidance and
potential cost. The school
board, too, will have to give its
assent.

Who will get them all to
change their minds? “I will,”
says Mr. Weston.

—Sarah Krouse
contributed to this article.

ing capacity should be re-
served for individuals with vi-
rus symptoms. Yet a growing
number of public-health ex-
perts and fellow billionaires
are backing Mr. Weston’s ap-
proach to accelerate a return
to anything close to normalcy
in American life.

Yesterday a school district
just outside San Antonio be-
gan weekly testing of all its
4,000-plus students using a
$2.5 million nonprofit lab Mr.
Weston helped bankroll. It is
the largest effort for school-
children in America to go op-
erational.

Mr. Weston hopes to ex-
pand the facility to test every
student between kindergarten
and 12th grade in San Antonio,
the country’s seventh-largest
city. Texas Gov. Greg Abbott, a
Republican, has been calling
Mr. Weston on his cellphone
for frequent updates. Mr. Ab-
bott says he envisions dozens
of such labs around the state
testing schoolchildren—if the
early results are promising.

Public-health rift
The effort puts Mr. Weston,

an occasional Republican do-
nor, at the center of a public-
health rift. On the one hand,
many epidemiologists and
other health-care experts say
that in an ideal world there
would be no limit to testing if
the coronavirus is to be con-
tained. The Centers for Dis-
ease Control and Prevention
estimates that 40% of people
who get infected show no
symptoms and can unwittingly
spread the disease. With this
in mind, the White House reg-
ularly tests staffers who come
into contact with President
Trump.

On the other hand, in the
real world there are supply
constraints, including lab
space and access to chemicals
and other testing material—
and the money to pay for it
all. That has tipped the argu-
ment toward limited testing,
just as a scarcity of masks
early on colored official guid-
ance about whether the gen-
eral public should wear them.

The Trump administration
has delivered mixed messages.
The president has said he
thinks testing is overrated and
blamed its widespread use for
inflating U.S. coronavirus sta-
tistics. The CDC has flip-
flopped, initially recommend-
ing everybody get tested, then
last month saying that people
who appear healthy “do not
necessarily need a test,” and
finally last week revising the
directive to say that asymp-

ContinuedfromPageOne

Tycoon
Launches
Virus Tests

Testing has reached an all-time highwithin the past week, while
the number of positive cases has fallen.

Daily test results
Seven-day rolling average

Positive tests as a
share of total results

Note: As of Sept. 21
Source: The Covid Tracking Project
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Graham Weston at a coronavirus testing lab he built at BioBridge Global in San Antonio, Texas.
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Lab technicians handle plasma samples for Covid-19 antibody testing at BioBridge Global.
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GREATERNEWYORKWATCH

NEW YORK CITY

Officials Boost Virus
Rules Enforcement

New York City authorities will
increase enforcement of social-
distancing rules in a handful of
neighborhoods in Brooklyn and
Queens that have seen a sharp
rise in novel coronavirus infec-
tions, officials said Wednesday.

The increase in cases in the
neighborhoods has led the city’s
health commissioner to close two
yeshivas, Mayor Bill de Blasio
said. Large indoor activities are
the biggest concern, he said, add-
ing that the New York Police De-
partment and the New York City
Sheriff’s Office would enforce lim-
its on the size of gatherings.

City health officials said the
percentage of people testing
positive for the virus is at 4.71%
in the Brooklyn neighborhoods
of Midwood, Borough Park and
Bensonhurst. In Brooklyn’s Wil-
liamsburg and Queens’ Kew Gar-
dens, the percentage of people
testing positive for the disease
is 2% or above, and in the Edge-
mere-Far Rockaway neighbor-
hood in Queens, it is 3.69%.

The six neighborhoods ac-
counted for about 20% of new
cases in the city between Aug. 1
and Sept. 19. Some of the areas
are home to large communities
of ultra-Orthodox Jewish resi-
dents.

Mitchell Katz, president and
chief executive of Health + Hospi-
tals, the city’s public-hospital sys-
tem, said he sympathizes with
New Yorkers in those neighbor-

hoods who engage in typical reli-
gious practices that bring large
numbers of people together.
Those gatherings must be
avoided, he said. “In the absence
of doing the right thing, we will
need to be in a lockdown type of
situation,” he said, adding there
could be business closures or
other restrictions.

— Melanie Grayce West

METROPOLITAN OPERA

Performances Put on
Hold Until Sept. 2021

The Metropolitan Opera has
canceled all performances for its
2020-21 season, saying the cor-

onavirus pandemic remains too
serious a health concern.

The company, one of the
most august cultural institutions
in the world, previously an-
nounced the cancellation of per-
formances through Dec. 30 be-
cause of the pandemic.

The Met shut down in mid-
March, as did other theaters
and arts-presenting organiza-
tions in New York City, though
the company initially anticipated
a stoppage of just a few weeks.

Officials said the loss of an
entire season is no small matter
for the Met.

“The inability to perform is
taking a tremendous toll on our
company,” General Manager Pe-

ter Gelb said.
The Met, with a pre-pan-

demic annual budget of around
$300 million, already has fur-
loughed its orchestra and chorus
in an effort to keep its finances
in check during the health crisis.

Mr. Gelb said even when the
company resumes performances,
it could be some time before at-
tendance reaches pre-pandemic
levels in its 3,800-seat theater.

—Charles Passy

MANHATTAN

Crisis Tips Historic
Hotel Into Bankruptcy

The operator of the Marti-
nique hotel, one of Manhattan’s
oldest, filed for chapter 11 pro-
tection, seeking relief from rent
payments and union obligations
as the pandemic hammers New
York City’s lodging market.

Built in 1897 in a French Re-
naissance style at 32nd Street
and Broadway, the Martinique
earned a notorious reputation as
a “welfare hotel” in the 1970s
and ’80s, when municipal lead-
ers used it to house the city’s
burgeoning homeless population.

Developer Harold Thurman
acquired the Martinique in a 99-
year lease in 1989, a year after
the city stopped using the hotel
for emergency housing.

Reborn under the Holiday Inn
banner, the Martinique was des-
ignated a city landmark in 1998.

Mr. Thurman still owns the
531-room hotel that now carries
the Hilton brand.

—Andrew Scurria

Residents walk by a Covid-19 testing site in the Brooklyn
neighborhood of Borough Park, which has seen a spike in cases.
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The property’s current zoning
allows for manufacturing, some
retail, office, warehousing and
distribution The developers
asked for rezoning to allow ad-
ditional types of retail and
classroom space.

Mayor Bill de Blasio never
publicly stated his position for
or against Industry City’s rezon-
ing application. On Wednesday
he told reporters his adminis-
tration supported a “progressive
vision of development, where
there’s strong, clear community

benefits that are enforceable.”
The City Planning Commis-

sion approved the rezoning ap-
plication in August, but Coun-
cil Member Carlos Menchaca,
whose district includes the
site, was against it. On Tues-
day, four of New York’s con-
gressional representatives, two
state senators and four mem-
bers of the state assembly sent
a letter to the New York City
Council opposing the rezoning.

Mr. Menchaca said he felt
Industry City’s developers

should have done more to
guarantee jobs for local resi-
dents and advocate for afford-
able housing in the neighbor-
hood to prevent people from
being displaced by gentrifica-
tion. More broadly, he said the
application’s withdrawal shows
residents are successfully de-
manding more involvement in
city planning and development.

“The days of developers
making decisions for commu-
nities are over,” Mr. Menchaca
said. “The growth and devel-
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rowers to have tapped the
Fed’s municipal-lending pro-
gram so far.

In August, the MTA sold
$450 million in bonds to the
Fed at a yield of 1.9%, reject-
ing offers from the private
market at yields of about
2.8%.

Based on the Fed program

criteria, the MTA could be eli-
gible to borrow a total of al-
most $3.4 billion, transit offi-
cials said.

Mr. Schwartz told board
members that he believes the
MTA could borrow $2.9 billion
at a rate of about 1.8%.

“That is the cheapest
money the MTA will ever be

able to get as a loan,” Mr.
Schwartz said.

He asked the MTA’s chief fi-
nancial officer, Robert Foran,
to begin drawing up an appli-
cation.

If the MTA’s application is
approved, the authority would
have until the end of the year
to decide how much, if any, of

GREATER NEW YORK

the money to draw down.
Authority officials say they

have enough liquidity to carry
the agency through the first
quarter of 2021, but the Fed
program is scheduled to close
on Dec. 31 this year.

Mr. Foran said the funds
could act as a bridge loan and
be repaid as early as next year
if federal bailout money comes
through by then.

Patrick McCoy, the MTA’s
director of finance, said at a
congressional hearing last
week that the Fed should ex-
tend the borrowing deadline
beyond the end of 2020 and
increase the maximum matu-
rity for facility debt beyond
three years.

Budget watchdogs, and
even some MTA board mem-
bers, have raised concerns
that the authority, which al-
ready owes more than $45 bil-
lion, shouldn’t take on more
debt.

Rachael Fauss, a senior re-
search analyst at fiscal watch-
dog group Reinvent Albany,
said in an interview that a
low-cost federal loan could
make sense under certain con-
ditions.

But she added that as one
of the nation’s largest issuers
of municipal debt, the MTA
should work with the Fed and
with Congress to lower inter-
est rates further.

New York’s Metropolitan
Transportation Authority
plans to apply to the Federal
Reserve to borrow as much as
$2.9 billion from a short-term
lending program, as it faces
an unprecedented financial
crisis.

Lawrence Schwartz, chair-
man of the MTA’s finance
committee, told board mem-
bers at a meeting Wednesday
that in the absence of a new
federal coronavirus bailout—
which has stalled in Con-
gress—the MTA should seek
the maximum amount possible
from the Fed program.

MTA officials estimate that
they are losing $200 million a
week because of a slump in
fares, tolls and dedicated
taxes caused by the coronavi-
rus pandemic.

They have said they might
have to slash subway and bus
service in New York City by as
much as 40% and lay off thou-
sands of workers if they don’t
receive federal aid soon.

The state-controlled au-
thority, which received nearly
$4 billion in a federal corona-
virus bailout earlier this year,
projects a deficit of about $12
billion through the end of
2021.

The MTA and the state of
Illinois are the only two bor-

BY PAUL BERGER

MTA Is Set to Tap Fed for Loan
Subway Cars Will
Return to Service

New York City’s newest
subway cars are expected to
return to service this week af-
ter transit officials pulled
them for a safety review in
June when two cars decou-
pled while a train was moving.

A report by a four-mem-
ber panel of specialists con-
cluded that known safety is-
sues with the cars have been
resolved. The panel recom-
mended that the cars should
be reintroduced gradually and
monitored for further poten-
tial defects. About 20% of the
cars will be reintroduced in a
first phase this week.

A spokeswoman for Bom-
bardier, which made the cars,
said the company is pleased
the cars were deemed safe
and would return to service. A panel said safety issues with new cars have been resolved.

RI
CH

A
RD

B.
LE

V
IN
E/
ZU

M
A
PR

ES
S

About 9,000 New York City
government workers must
take five-day furloughs in the
coming months, Mayor Bill de
Blasio said Wednesday, as
part of cost-saving measures
aimed at balancing a budget
deficit.

Mr. de Blasio said last week
that 495 mayoral staffers
would have to take five-day
furloughs between October
and March.

The additional 9,000 work-
ers, who are in managerial
and non-union roles, will take
furloughs during that time as
well, saving the city $21 mil-
lion, the Democratic mayor
said at a news conference.

The announcement came as
the city faces a $9 billion defi-
cit during the next two years
and as the mayor considers
laying off up to 22,000 munic-
ipal workers.

“We have to keep taking ac-
tions to address this situation.
None them are pleasant. None
of them are things we would
want to do in normal times,”
Mr. de Blasio said.

BY KATIE HONAN

NYCWill
Furlough
9,000
Workers

opment of our neighborhoods
will now be led by our neigh-
borhoods in collaboration with
unions and business and devel-
opers. But it will be the com-
munity to lead that effort.”

Former deputy Mayor Alicia
Glen, who oversaw economic de-
velopment and affordable hous-
ing for Mr. de Blasio’s adminis-
tration for five years, said the
rezoning would have brought
capital investment and good-
paying jobs to Sunset Park.
“This is a really terrible loss for
New York City,” she said.

Ms. Glen helped secure a
2018 deal to bring a new Ama-
zon.com Inc. headquarters to
New York City, which the com-
pany backed out of months
later because of backlash from
local elected officials and activ-
ists. She said she felt Industry
City’s developers had worked
for years to address the com-
munity’s concerns, but in the
end it wasn’t enough to over-
come what she described as a
worrying antigrowth sentiment.

“I think that the narrative
around development has gotten
so heated that people are con-
flating and lumping together
projects and just being against
them for the sake of being
against them,” Ms. Glen said.

Kathryn Wylde, chief execu-
tive of the business organiza-
tion Partnership for New York
City, said the rezoning’s col-

lapse sent a bad signal to the
broader business community
at a time of economic crisis.
The city’s political leaders
can’t urge businesses to bring
their employees back and in-
vest, if they aren’t going to
support worthwhile projects
like Industry City, she said.

“We’re not seeing the pres-
sures of gentrification today,
we’re seeing the potential loss
of jobs and people—the middle
and working class,” she said.

Gia Sharp, a Sunset Park
resident, said Industry City
hasn’t followed through with
promises to engage the larger
community. She said she at-
tended community board meet-
ings about the rezoning plan.

“Most of the community
members were against it just
because the big developers.
are putting a lot of money into
it. But they are not actually
putting in money that will
benefit the community,” she
said. “It’s just kind of trading
among wealthy people.”

Industry City developers
withdrew their application to
rezone the Brooklyn property,
prompting cheers from local
elected officials and neighbor-
hood groups who said the pro-
posal would exacerbate gentri-
fication in the working-class
neighborhood.

Business leaders bemoaned
the rezoning’s demise, saying it
would cost the city thousands
of potential jobs at a time
when the unemployment rate
exceeds 16%. Andrew Kimball,
chief executive of Industry
City, said politics scuttled the
plan’s chances for approval.

“Sadly, in the context of
one-in-five New Yorkers losing
their jobs and the city’s fiscal
crisis spiraling out of control,
the leadership needed to ap-
prove this development failed
to emerge,” Mr. Kimball said.

Industry City, a 16-building
campus across 6 million-square-
feet on the Sunset Park water-
front, houses 550 businesses,
including manufacturing, tech-
nology, artisans and retail. Its
developers—a partnership of
Jamestown LP, Angelo Gordon
and Belvedere Capital Real Es-
tate Partners—were seeking to
add 1.3 million square feet by
building on two adjacent vacant
pieces of property that it owns.

BY KATE KING
AND EMMA TUCKER

Area Backlash Derails Brooklyn Development Plan

Protesters spoke out against rezoning laws in Sunset Park last week outside City Hall in Manhattan.
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Locals sought more
job guarantees and
proposals for
affordable housing.
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nished directors. A film can also
simply become buried in a com-
pany’s holdings. For those who
want to release older films in new
formats, hunting down rights hold-
ers can become a Watergate-like
investigation. After decades of
mergers and acquisitions, the cor-
porate owner of a film may not
even know it’s the owner.

Tim League, founder of the
Alamo Drafthouse theater chain
and the Alamo on Demand online
service, recalls having to inform a
major studio that they had a film
he was pursuing for his film distri-
bution company. “They had no
idea,” he said. “Then it got bogged
down in music clearances, and it
wasn’t worth their while to dig
into.” He said rights often are

murky and interpreted differently
by divisions within a studio.

Film libraries are exchanged, as
paperwork and physical prints,
”and then it’s like in ‘Raiders of
the Lost Ark.’ It’s just sitting in a
box somewhere,” said Liz Heller,
who produced “The Basketball Dia-
ries,” released in 1995. That movie
currently has no digital distribu-
tion. Like a few other films with
digital rights issues, “The Basket-
ball Diaries” is available on some
cable systems like Comcast’s Xfin-
ity and Verizon Fios, but it’s un-
available to cord-cutters.

It’s an issue not easily fixed: Ms.
Heller didn’t know who owns the
rights to the film. Chris Blackwell,
the entrepreneur behind Island Re-
cords whose Island Pictures made

“The Basketball Diaries,” didn’t
know either. He’d hired someone
to find out.

The chain of custody is unclear.
Island was part of the entertain-
ment company PolyGram. Cana-
dian beverage giant Seagram
bought PolyGram in 1998. Seagram
also acquired Universal Pictures.
French conglomerate Vivendi ac-
quired Seagram in 2000, then in
2004 sold entertainment assets to
General Electric, which formed
NBC Universal, which Comcast ac-
quired in 2011. “It just gets lost in
the rush. That’s our sad story,” Mr.
Blackwell said.

It turns out that “The Basket-
ball Diaries” didn’t even follow
that corporate path. Instead it’s
owned by MGM, which boughtEV
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over the years that was either rejected by
“Late Night” or she knew wouldn’t work on
the show.
“I don’t have to worry about whether or not

white people are going to get my jokes,” she
says. “I can just tell the exact joke the way it
occurred to me without fixing it in any way or
twisting it to be for everyone. It can just be
what it is and you get or you don’t.”

Nintendo emerged victorious and survived
to face more challengers. One of them is Sony,
a rivalry that was explored earlier this year in
a season of the “Business Wars” podcast. Da-
vid Brown, the host of the podcast, says the
story of Nintendo is fascinating on its own,
but stacked up against a competitors, it’s all
the more intriguing. “I’m fascinated, for exam-
ple, by why it is that people will wear a Nin-
tendo logo,” Mr. Brown says, “but not neces-
sarily a Sony logo.”

—Chris Kornelis

Off.” Here, a pack of pitmasters compete in a
different challenge each episode. As has be-
come the custom, judges and hosts flutter
about, second-guessing the contestants, who
juggle protein, salt and anxiety.
“The thing about competing is adversity,”

judge Melissa Cookston says of a contestant
grousing about the cut of her meat, the time
of the challenge and the quality of her fire,
“how you react to it, how you recover from it.”

laugh. The first 45 minutes or so of each epi-
sode is basically her doing standup, then she
has guests that are other comedians, as well
as experts like doctors, therapists, all of that.
It helps you kind of have a better perspective
on what’s going on in the world in a light-
hearted way. It’s definitely one that I recom-
mend if you need a good belly laugh, but
also want a better grip on what’s up.”

An Expert Recommends: Whitney
Cummings’s ‘Good For You’
Podcast (Spotify, Apple Podcasts, etc.)

Country-pop artist Kelsea Bal-
lerini released a new album,
“ballerini,” earlier this month.
Here, she recommends a pod-
cast that she has been listen-
ing to during the pandemic.

“I have not been binging during the pan-
demic. The only TV that I watch religiously is
that my husba nd and I watch ‘The Office’
before we go to bed. But I have been listen-
ing to podcasts. I’ve really been enjoying
‘Good For You,’ hosted by comedian Whitney
Cummings. I feel like the world’s very heavy
right now and she tackles what’s going on in
a way that I can handle. She has a really
beautiful way of coating everything in this
thick layer of comedy and it makes me belly

New Release: ‘Console Wars’
(CBS All Access)

“Console Wars,” a new docu-
mentary that premiered this
week on CBS All Access, looks
at the short but fierce compe-
tition between Nintendo and
Sega in the 1990s. The docu-

mentary was co-produced and co-directed by
Blake J. Harris, author of the 2014 book
“Console Wars: Sega, Nintendo, and the Bat-
tle That Defined a Generation.” It’s a battle
that plays out in board rooms, beneath
Christmas Trees, and in competing versions
of “Mortal Kombat.”
“Whenever you’re at war, you always hit

the guy in the mouth as hard as you can,”
Paul Rioux, identified as both a Vietnam war
veteran and former Sega of America execu-
tive, says in the film. “If you can’t hit ‘em
hard, you might as well not even fight.”

Escapism: ‘Chef’s Table: BBQ,’ ‘The
American Barbecue Showdown’
(Netflix)

Netflix added two new titles
dedicated to barbecue this
month. Both feature equal
portions of meat, sauce and
stories about where, and
whom, the recipes and tradi-

tions came from.
The first, “Chef’s Table: BBQ,” takes an in-

ternational look at the craft. It starts in
Texas and tells the story of Tootsie To-
manetz, a legendary pitmaster who claims to
not know the temperature she keeps her
cookers at—just what the heat feels like
against her 85-year-old hands. The four-epi-
sode season also includes stops in Mexico,
Australia and South Carolina.
The second is “The American Barbecue

Showdown,” a carnivorous, decidedly state-
side response to “The Great British Bake

New Release: ‘The Amber Ruffin
Show’ (Peacock)

Peacock, NBCUniversal’s
streaming service, has been
stretching into the late-night
wars. Just last week, it
launched “WILMORE,” starring
late-night veteran Larry

Wilmore. On Friday, it premieres a new
weekly show, “The Amber Ruffin Show.”
Ms. Ruffin is a writer and performer for

“Late Night with Seth Meyers” and her set is
built on Mr. Meyers’ stage. She says to ex-
pect the show to have a very different feel
than “Late Night.” It’ll be heavy on jokes,
sketches, bits and songs, she says, but she
won’t be interviewing guests. Although she’ll
be developing plenty of brand-new material,
she says, she’s also going to be dipping into
a Google Doc that she’s filled with material

HERE’S WHAT IS STREAMING THIS WEEK
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films from Seagram in 1999. Still,
undisclosed rights issues are keep-
ing it off any digital streaming ser-
vice. “The absence of certain older
titles on certain digital platforms
is generally due to rights in cer-
tain media or certain means of de-
livery,” MGM stated.

“Silkwood” also is mysteriously
unstreamable. The film was pro-
duced by ABC Motion Pictures, a
unit of American Broadcasting Co.
dismantled in 1985. Disney bought
ABC in 1995, but reached for this

story, Disney couldn’t say if it
owns the film. Home video
distributor Kino Lorber
released “Silkwood” on
Blu-ray in 2017, licens-
ing it from Disney, ac-
cording to Kino presi-
dent and CEO Richard
Lorber. He figured even
if Disney still owns it,

there may be legitimate
reasons it isn’t streaming.

Actors’ or writers’ residuals
could be an issue. Broadcast
deals may preclude streaming.

“It could be they’re sitting on
it, maybe for their own plat-
form,” Mr. Lorber said (Disney
has Hulu and Disney+). “But the
major streaming services are
prioritizing new releases, origi-
nal productions, TV series. They
don’t really need a ‘Silkwood’
at this point. Maybe that
changes when Meryl does a
new film, or something hap-
pens where it becomes timely.”

Some films may just take a
while. In August, Paramount
made the 1971 Steve McQueen
racing classic “Le Mans”
available on a digital plat-
form for the first time, 49
years after it opened in the-
aters. That happened thanks
to Paramount’s 2019 corpo-
rate reunion with CBS,
which owned the rights.
“We inherited some clas-
sics,” said Bob Buchi, Par-
amount’s president of
world-wide home media
distribution. The racing
movie “Ford v Ferrari”
was popular, and “we
thought, oh my gosh,
how can ‘Le Mans’ not

be available?”
“Roar,” a 1981 cult film

starring Tippi Hedren, Melanie
Griffith, and many untamed lions,
made its debut digitally this
March, partly due to serendipity.
Alamo’s Mr. League heard about it
for the first time while chatting in
a line at a film festival. Excited, he
discovered that the family of
“Roar” producer/director Noel
Marshall had, two weeks earlier, li-
censed rights to Olive Films, a Blu-
ray publisher. He got in on the
deal, securing “Roar” for theatrical
rerelease and Alamo on Demand.

Fandango’s Mr. Douglas said
he’s been hunting for elusive
streaming rights to “Mississippi
Masala,” a 1991 romance starring
Denzel Washington and Sarita
Choudhury.

“That’s my latest project,” he
said. “We’re all searching for our
Maltese Falcon, aren’t we?”

W
ant to stream
“Silkwood” on de-
mand tonight—
the 1983 drama
that stars Meryl
Streep and was

nominated for five Oscars? Sorry,
that isn’t possible. How about
John Huston’s “Prizzi’s Honor,” or
“Bamboozled” by Spike Lee?
Good luck.

In today’s internet-connected
home theaters, it might seem that
every movie is available with a few
clicks of a mouse or remote. But
random holdouts remain unavail-
able to stream or rent digitally in
the U.S., sometimes for inexplica-
ble reasons.

Call them The Unstreamables.
The list—which evolves occasion-
ally as streamers add to their line-
ups—can be frustrating for cine-
philes. It includes notable films by
Mr. Lee (“Jungle Fever” and “Bam-
boozled”), Bong Joon Ho (”Memo-
ries of Murder”), Mike Nich-
ols (“Silkwood”), Elaine
May (‘The Heartbreak
Kid”), Peter Bog-
danovich (“Mask”),
Sydney Pollack
(“They Shoot
Horses, Don’t
They?”), Woody
Allen (“A Rainy Day
in New York”), and
Samuel Fuller (“White
Dog”). No digital sub-
scription or on-demand ser-
vice offers “Rebecca,” which won
Alfred Hitchcock his only Best Pic-
ture Oscar (though a bootleg has
popped up on YouTube).

“We have 150,000 titles in our
combined libraries,” said Cameron
Douglas, vice president of home
entertainment for Fandango,
whose parent Comcast just ac-
quired Vudu, another movies-on-
demand purveyor. “You’d think
that would be everything anyone
would ever want in the canon of
film. But there’s all these onesies
and twosies that just aren’t
available, and we keep trying to
find them.”

The causes of unstreamableness
vary. For films made before digital
distribution existed, it can be un-
clear who owns streaming privi-
leges. Restrictions on digital use of
the music in a film can hold it
back. Some “unstreamables” are
movies that have been shunned
across all platforms, for one rea-
son or another, like Disney’s “Song
of the South,” with its racist ste-
reotypes, and the last Woody Allen
and Louis CK films, made by tar-

BY DON STEINBERG

Want to Stream ‘Rebecca’
Or ‘Silkwood’ at Home?
If Only You Could.

Clockwise
from top left:
’Mississippi

Masala,’
‘Rebecca,’
‘Silkwood’
and ‘The

Basketball
Diaries.’

1983
‘SILKWOOD’ �
Produced by a now

defunct film division of
the ABC TV network,
Silkwood remains

unavailable
digitally.

1995
‘THE BASKETBALL

DIARIES’ �
Years of multinational
corporate acquisitions
left even its producers
unsure who owns

the film.

.
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EXHIBITION REVIEW

ACross-Cultural Home
A show celebrates four remarkable designers who worked together in 1930s Tokyo

Philadelphia

H
ow often is an exhibition
not just intellectually
stimulating but emotion-
ally healing? “Shofuso
and Modernism: Mid-
Century Collaboration

Between Japan and Philadelphia”
is so perfectly suited to our times
you could suspect its curators of
having known the pandemic was
coming. For they present their su-
perb selection of objects under the
breeziest possible conditions, be-
neath the spreading roof of a tra-
ditional Japanese house, open to
nature and essentially outdoors.

Shofuso is the model Japanese
house that was built in 1954 for
the Museum of Modern Art in New
York as part of its “House in the
Museum Garden” exhibition. In
1958 it was moved to its perma-
nent home in Philadelphia’s Fair-
mount Park, where it was installed
in a Japanese garden. Shofuso is
at once home to the exhibition and
its most significant object. Con-
structed in the style of a 17th-cen-
tury house, it could just as easily
be called Mid-Century Modern, a
reminder of how widely the
sources of that movement
stretched across time and space.

That eclectic sweep is the
theme of “Shofuso and Modern-
ism,” which was organized by the
Japan-America Society of Greater

BY MICHAEL J. LEWIS Soviet, French and Italian embas-
sies. Business boomed, as we see
in a rather moving 1935 photo-
graph that shows the Raymonds
with all 17 of their assistants.

Labor was smoothly divided in
the Raymond office. Antonin was
chief designer, while Junzo
Yoshimura, a gifted designer in his
own right, served as the Japanese-
speaking job captain. Noémi de-
signed the interiors and decorative
art, while the furniture fell to
George Nakashima, who was Japa-
nese but American-born, and who
had an almost spiritual reverence
for wood. Looming war brought all
to an end. In 1938, the Raymonds
retreated to a farm in New Hope,
outside Philadelphia, where they
managed with great difficulty to
extricate Nakashima from his in-
ternment camp in Idaho. There he
made what is surely the saddest
item in the exhibition, a humble
toy chest for his daughter, built
from leftover plywood from the
construction of the camp barracks.

One need not master this intri-
cate history to appreciate “Shofuso
and Modernism.” The star is the
house itself, designed by
Yoshimura, with its exposed wood
frame and spreading roof of cedar
bark, the only one outside Japan.
Although such houses were meant
to be spatially open and not clut-
tered with furniture, the curators
sensibly decided that its main
room (known by its dimensions as

stayed on, and together with his
French wife, Noémi, established
the most influential modern archi-
tectural firm of prewar Japan.
Their clientele was diverse:
wealthy Japanese who wanted
houses in the fashionable Interna-
tional Style, but also foreign diplo-
mats in need of new or updated
quarters, including the American,

Philadelphia and curated by Wil-
liam Whitaker and Yuka Yokoyama.
It celebrates the work of four re-
markable designers who worked
together in Tokyo in the 1930s.
The founding figure was Antonin
Raymond, an architect born near
Prague who came to Japan to su-
pervise construction of Frank
Lloyd Wright’s Imperial Hotel. He

Views of George Nakashima woodworker’s interior in New Hope, Pa., above
and below right; installation view of ‘Shofuso and Modernism,’ top; view of
the Shofuso house in Philadelphia, below left

a “15-mat room”) might
accommodate a dozen
judiciously chosen ob-
jects by Noémi and Na-
kashima.

Of Noémi’s work, alas,
we see tantalizingly lit-
tle, and leave wanting
more. A few vibrant-col-
ored textiles show her
to be a designer of spirit
and wit. Especially
amusing are a pair of
iron fire dogs that
stretch and waddle like
surrealist dachshunds.

Nakashima’s work, by
contrast, is heartfelt
rather than playful. His
mission, a statement of
his philosophy declares,
was to fill the “lag be-
tween mass production
and hand craftsman-
ship.” We see him at-
tempting this in various
ways. A robust chair
with a corded hemp
seat is an Arts and
Crafts essay, while a
Windsor chair made of
birch takes an utterly
conventional form and
gracefully updates it for
Knoll, the innovative
furniture company. But
he also loved free-form
invention, especially
when given a unique
piece of wood. A lus-
trous walnut plank
forms the top of a cof-
fee table of 1947, show-
ing the naturally irregu-

lar “free edge” that became his
most recognizable device. It is ab-
stract sculpture, but one must look
at the sturdy legs of Nakashima’s
furniture, which always present a
strong structural idea, to realize
that he was a trained architect
with a master’s degree from M.I.T.

It is startling how good these
midcentury objects look in Shofuso.
Here the exhibition shows what
imaginative juxtaposition can do,
which is to make us see familiar
objects as if for the first time. In
this case, it makes the traditional
house seem contemporary and the
contemporary objects seem time-
less. “Shofuso and Modernism” of-
fers a thoughtful rejoinder to those
for whom all cultural appropriation
is misappropriation. The cultural
exchange on display here is cross-
pollination at its most creative, as
a quartet of designers, born in four
different countries, came together
to make work that transcended any
cultural or geographic barrier.

One should make every effort to
visit the exhibition before it closes
on Nov. 29. Two suggestions: Be
prepared to walk in your socks
(which lets you feel the texture of
the mats). And, when finished, buy
a cup of fish food and take it to
the spring-fed pond. You will be
rewarded by a long caravan of koi,
streaming happily to meet you. A
gentle coda to an uncommonly
soothing exhibition in these
fraught times.

Shofuso and Modernism: Mid-Cen-
tury Collaboration Between Japan
and Philadelphia
Shofuso Japanese House and Gar-
dens, Philadelphia, through Nov. 29

Mr. Lewis teaches architectural
history at Williams and reviews
architecture for the Journal.
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Introducing Renaissance Man, a new weekly content series from Jalen Rose,
basketball icon, multi-media personality, best-selling author, philanthropist,

and founder of the Jalen Rose Leadership Academy.

Join us every Thursday on nypost.com and in the paper as Jalen shares
his unique POV on entertainment, fashion, travel, food & wine, technology and more!

New video and podcast episodes available each week!

.
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T
he football season in the
Atlantic Coast Confer-
ence is less than two
weeks old and already
under heavy pressure

from a blitzing opponent: the coro-
navirus pandemic.

Since launching an amended pan-
demic-year schedule on Sept. 12,
the 14-member conference plus
Notre Dame has postponed or can-
celed four games. One team, Vir-
ginia Tech, has yet to play a game
after two outbreaks, one on its
squad and one on an opponent’s
roster. A head coach, Florida State’s
Mike Norvell, has tested positive for
the virus and cannot interact in-
person with his team.

Then on Tuesday, the ACC’s mar-
quee special guest—Notre Dame,
which temporarily joined the con-
ference for the 2020 season—said
that an outbreak of seven positive
tests on its roster this week meant
that its scheduled game on Satur-
day against Wake Forest would be
postponed. The game was resched-
uled for Dec. 12.

The ACC’s pandemic guidelines
indicate that it will continue to play
as long as 50% of its teams “con-
tinue to compete,” giving it lots of
leeway to continue even if some
teams stopped playing. But the cur-
rent situation shows how quickly
things can get messy in an already
shortened season.

Ten teams, including Notre
Dame, paused practices at some
point after reporting clusters of
Covid-19 on their rosters. Players at
Syracuse at one point over the sum-
mer refused to practice upon find-
ing testing procedures inadequate.

Beyond the football field, North
Carolina and North Carolina State

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 55 46 c 55 45 r
Atlanta 72 66 r 80 67 t
Austin 83 60 s 86 66 s
Baltimore 78 58 c 75 60 r
Boise 73 52 pc 73 56 pc
Boston 77 58 pc 77 59 s
Burlington 74 53 pc 77 59 pc
Charlotte 73 60 c 74 65 r
Chicago 79 60 pc 81 66 s
Cleveland 77 57 pc 77 59 s
Dallas 80 63 pc 86 65 s
Denver 89 58 s 90 55 s
Detroit 79 56 pc 78 59 s
Honolulu 88 74 pc 89 75 s
Houston 81 64 pc 85 66 pc
Indianapolis 78 57 s 78 60 pc
Kansas City 80 60 pc 85 63 s
Las Vegas 101 74 s 99 72 s
Little Rock 73 59 c 81 62 pc
Los Angeles 86 63 s 82 62 pc
Miami 88 79 pc 87 78 t
Milwaukee 77 61 c 77 65 s
Minneapolis 75 60 t 83 58 pc
Nashville 67 61 r 77 64 c
New Orleans 83 69 c 83 72 c
New York City 78 64 pc 80 64 pc
Oklahoma City 82 59 s 87 62 s

Omaha 86 62 pc 91 62 s
Orlando 89 74 pc 90 75 t
Philadelphia 78 60 pc 77 60 pc
Phoenix 105 79 s 105 77 s
Pittsburgh 77 54 c 77 55 pc
Portland, Maine 76 54 pc 74 52 s
Portland, Ore. 66 59 r 64 56 r
Sacramento 86 56 s 87 61 s
St. Louis 77 57 pc 82 64 pc
Salt Lake City 88 59 s 82 56 pc
San Francisco 75 58 pc 73 59 s
Santa Fe 85 51 s 88 51 s
Seattle 64 58 r 63 56 r
Sioux Falls 86 63 pc 85 55 pc
Wash., D.C. 78 61 c 75 63 r

Amsterdam 62 48 sh 57 49 sh
Athens 83 70 pc 86 70 s
Baghdad 104 73 pc 105 73 pc
Bangkok 88 78 r 92 78 t
Beijing 77 59 sh 77 60 pc
Berlin 71 56 pc 61 47 r
Brussels 64 45 sh 57 45 sh
Buenos Aires 67 61 pc 68 60 c
Dubai 106 81 pc 104 82 pc
Dublin 51 40 r 54 39 sh
Edinburgh 53 38 c 54 37 pc

Frankfurt 70 51 pc 60 45 c
Geneva 69 47 r 55 43 r
Havana 87 73 t 89 74 t
Hong Kong 89 76 pc 88 78 c
Istanbul 82 67 s 81 70 s
Jakarta 93 77 t 93 75 t
Jerusalem 81 64 s 81 66 s
Johannesburg 80 55 pc 83 61 pc
London 59 45 sh 58 43 pc
Madrid 72 51 sh 67 43 pc
Manila 90 79 t 90 79 t
Melbourne 57 47 c 52 43 sh
Mexico City 72 56 t 73 55 t
Milan 73 60 t 66 50 t
Moscow 70 51 pc 72 51 pc
Mumbai 88 78 t 88 78 t
Paris 65 47 sh 58 45 sh
Rio de Janeiro 77 70 pc 80 72 s
Riyadh 106 77 pc 104 77 pc
Rome 79 70 t 79 55 t
San Juan 89 79 t 89 80 t
Seoul 78 56 c 79 56 s
Shanghai 81 66 pc 79 67 r
Singapore 87 77 t 85 76 t
Sydney 73 53 s 73 49 pc
Taipei City 83 74 t 82 75 r
Tokyo 73 68 r 78 68 sh
Toronto 76 57 pc 78 59 s
Vancouver 63 54 r 61 52 r
Warsaw 75 57 t 76 59 t
Zurich 71 47 sh 53 43 r

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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GOINGUNDERCOVER |
By Samuel A. Donaldson

Across
1 High priest?

5 Sudden rush

10 Pool shade

14 Febreze target

15 Boiling

16 Doesn’t pass,
perhaps

17 Good feelings

19 Some lighters

20 Book reviewer,
in brief

21 Grad students’
grillings

22 This is it

23 When one hand’s
up and the
other’s down

25 Golf bucket, e.g.

27 Change the locks?

30 Not neg.

31 Canine-care deg.

32 Emmy winner
de Matteo

33 Kinda-sorta

35 Forever stamp
letters

37 Operatives living
in secret, and a
hint to four
squares in this
grid

41 Univ. divisions

42 “Not for me,
thanks”

43 Swiss Guard
charge

46 Dumbbell no.

49 You can bank
on it

51 Philippines
threatener

53 Tests

56 Coins
depicting
springboks

57 Knock back

58 Lyon divider

61 Post-op stop

62 Just

63 Yellowstone
sighting

65 Geese
formations

66 Totally freaking

TheWSJ Daily Crossword | Edited by Mike Shenk
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37 38 39 40

41 42 43 44 45

46 47 48 49 50 51 52

53 54 55 56
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Previous Puzzle’s Solution

s

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

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

C R O O N S H I S
C H A N G I N G C O N

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

67 Being, to
Calpurnia

68 Palace address

69 Pre-K attendees

70 Firm figs.

Down
1 Deuce, usually

2 Travel kit gadget

3 Overwhelming
muddles

4 Ready for war

5 Bit of trash talk

6 Pie for dinner

7 Walled city of
Spain

8 Keeps busy

9 Hollywood’s
Harris and Helms

10 Photographer
Diane

11 Grilled

12 In the buff

13 They may be
liquid or frozen

18 Cunning

22 Singer’s squad

24 San Marino
surrounder

26 Easily offended

28 Hoodwinks

29 Medium ability

34 Lady bird

36 Athenian leader?

38 Wipe out

39 Mobster’s fear

40 Least sensible

44 “Office Ladies”
or “Stuff You
Should Know”

45 Sees to it

46 No. 2s in some
states

47 Nation whose full
name ends with
“Abode of Peace”

48 Restaurant
chain begun
with a California
steakhouse

50 Senator Patty
from Washington

52 Mice, to cats

54 Folk singer
Weinberg

55 Deliberate

59 Harriet’s husband
on classic TV

60 MLB semifinal
round

63 Clock std.

64 Emmy winner
Arthur

Notre Dame, which temporarily joined the Atlantic Coast Conference for the 2020 college football season, had to postpone Saturday’s game against Wake Forest.
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Figure skating star Nathan Chen

U.S. FIGURE SKATING cham-
pion Nathan Chen started his
new competitive season with a
videographer, a cluster of
proctors and instructions to
display a time-stamp before he
performed his program in an
empty training rink. Then he
had to quickly upload the re-
cording to his sport’s govern-
ing body.

This is how the figure skat-
ing world is experimenting
with holding competitions dur-
ing the pandemic: by having
skaters perform verified rou-
tines that are recorded and
then judged from afar.

It would be almost a week
before Chen, the 2018 and
2019 world champion, would
find out how he and his rivals
had done. Their videos and
scores from a remote judging
panel were published online
Tuesday by the U.S. Figure
Skating Association.

With an uncertain interna-
tional events calendar ahead,
it was the surest way for Chen
to debut his new programs.

Chen said he still felt some
of the usual adrenaline of a
contest, because skaters were
allowed only a single shot at a
performance, to be carried out
on command. “At the end of
the day, you still go in for your
mission.”

At the same time, there was
a lot missing—like being able
to eye up other skaters’ ef-
forts, which Chen has often
done and then adjusted the
number of quadruple jumps he
might do accordingly. Or being
able to draw energy from the
crowd, or get any kind of feed-
back in real time.

“It feels weird after every
element that I do to just feel
silence completely,” Chen said,
adding that not knowing how
he’d been scored wasn’t ex-
actly comfortable either.

There were familiar parts
too. Chen comfortably won the
men’s category.

U.S. Figure Skating is still
planning an in-person 2021 na-
tional championship for Janu-
ary. But the virtual option of-
fers a potential fallback.

Skating
Goes
Virtual

BY LOUISE RADNOFSKY

SPORTS

reverted to virtual instruction and
sent undergraduates back home
permanently after coronavirus out-
breaks on campus. Notre Dame
temporarily halted in-person activi-
ties due to a surge in infections, but
resumed campus life just before
football season began. Every other
university in the league has experi-
enced similar, albeit less intense, in-
creases in Covid-19 infections
among students following move-in.

Although the ACC is best known
for its basketball prowess, the con-
ference has unwittingly become a
microcosm for the
2020 college foot-
ball season shaped
by coronavirus. It’s
anyone’s guess
what the confer-
ence will look like
by the time of its
championship game
on Dec. 19.

Consider the sit-
uation at Virginia Tech. The Hokies
opener against N.C. State was post-
poned to Sept. 26 after an unspeci-
fied number of Wolfpack football
players tested positive for Covid-19.
N.C. State had paused all athletic
practices days before the postpone-
ment after 27 athletes across all fall
sports tested positive.

Then, last week’s game against
in-state rival Virginia was pushed
off until Dec. 12 when Virginia Tech
discovered a coronavirus cluster of
undisclosed severity on its team
and paused workouts for four days.
Due to a bye week on Sept. 12, Vir-
ginia has also yet to take the field.

“We’re taking it one day at a
time here and trying to get our
guys ready to go,” said Virginia
Tech coach Justin Fuente on Mon-
day. “Hopefully everything works
out fine, and it all works out. I’m

not trying to raise alarm, but I’m
also just being honest with the situ-
ation we’re in.”

At a certain point, Virginia Tech
may run out of wiggle room.

What may be more likely is that
the ACC will reach its season finale
three months from now with many
of its teams playing different num-
bers of games. It won’t be the only
conference to do so: the Southeast-
ern Conference is squeezing 10
games into 12 weeks and the Big
Ten will operate under an even
tighter window of nine games in as

many weeks.
Notre Dame said

Tuesday that it
wouldn’t be ready
to play Wake Forest
because seven of
the team’s 94 play-
ers tested positive
and another 13 are
in isolation due to
contact tracing.

Health officials in St. Joseph
County, Ind., where the university is
located, advised the team not to
practice until another round of test-
ing could be conducted, the second
time the Fighting Irish have paused
workouts due to outbreaks on the
team.

“We knew COVID would present
challenges throughout the season,
and we’ll always put student-athlete
health and safety at the forefront of
our decision making,” said head
coach Brian Kelly on Tuesday in a
statement.

The outbreak at Notre Dame
comes about two weeks after Jack
Swarbrick, the university’s athletic
director, wrote a commentary piece
for The Wall Street Journal’s opin-
ion section expressing confidence in
the school’s ability to manage the
virus while playing a contact sport

on a campus where hundreds of
students contracted Covid-19.

“Through last week, the 1,366
Covid-19 tests involving members of
our football team produced 12 posi-
tive results,” he wrote on Sept. 11.
“This data across three months has
reinforced our confidence that we
can help keep our student-athletes
safe with frequent testing, masks
and carefully structured approaches
to physical spaces, workouts and
practice.”

He added that “the structure and
discipline of being ‘in season’ can
have a positive impact and perhaps
make student-athletes more focused
and more cautious about their be-
havior.”

Swarbrick could not be reached
for comment.

Perhaps the most unusual coro-
navirus development to strike the
ACC does not involve players, but
one of its coaches.

On Sept. 20, Florida State said
first-year head coach Norvell had
tested positive for Covid-19 and
would be out of commission for the
Seminoles’ upcoming game at Mi-
ami. Deputy head coach Chris
Thomsen will take over on Saturday
while Norvell watches from Talla-
hassee.

Florida State has not disclosed
results from its thrice-weekly test-
ing of players and football person-
nel. The university also declined to
comment on whether any additional
coaches or players would be iso-
lated due to contact tracing related
to Norvell’s positive result.

In the meantime, Norvell has re-
sorted to leading staff meetings and
watching practices via Zoom.

“It’s not ideal,” he said. “But be-
ing able to make the most of it
that’s one of the great things about
technology.”

BY LAINE HIGGINS

Virus Disrupts Notre Dame, ACC
Covid-19 outbreaks have affected four games and paused practices at several schools

ACC football has
unwittingly become
amicrocosm for the

2020 season.

.
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Self-Government
Minus the Self
Law & Leviathan
By Cass R. Sunstein and Adrian Vermeule
(Belknap/Harvard, 188 pages, $25.95)

BOOKSHELF | By Adam J. White

The U.S. Constitution’s separation of powers is a
concession to man’s fallibility. Man tends to abuse
power, so the Founders dispersed it. To preserve

liberty and promote the public interest requires not just
intentions but also institutions.

Yet when we think of our institutions merely as safeguards,
we sell them short. Clarence Thomas, then a young regulator,
contended in 1987 that the task of constitutional self-
government “is not replacing good intentions with good
institutions, but rather having good institutions that protect
and reinforce good intentions.” Congress embodies the
Founders’ aims for moderation and deliberation in making
laws; the presidency for energetic and steady administration
of those laws; and the courts for dispassionate maintenance
of the rule of law.

But more recently, America created new institutions—
namely the alphabet soup of federal agencies that constitute
the “administrative state,” from the Federal Trade Commission
to the Consumer Financial Protection Bureau—to make rules
or decide disputes much more swiftly and unilaterally. These
new institutions embody aims quite different from those of
the Founders: less democratic accountability and more techno-
cratic authority, among other things. And the creators of these

new institutions succeeded.
Today the main engine of
federal lawmaking is the admin-
istrative state, not Congress.

Justice Thomas and other
judges and scholars have grown
increasingly vocal in challenging
the administrative state’s
constitutional legitimacy. They
question the statutes and judicial
precedents that undergird the
administrative state. In court-
made doctrines of judicial
“deference” to agencies’ legal
interpretations, these jurists see
abdication of the Constitution’s
“judicial power.” In old statutes

giving some agencies substantial independence from presi-
dential control, they see violations of the Constitution’s grant
of “executive power” to the president alone. And in old
statutes empowering agencies to regulate with minimal limits,
they see violations of the Constitution’s vesting of “legislative
powers” in the Congress alone. All of these, they argue, under-
mine republican government and the rule of law.

Cass R. Sunstein and Adrian Vermeule reject that position
in “Law & Leviathan: Redeeming the Administrative State.”
Mr. Sunstein was President Obama’s White House regulatory
coordinator and is perhaps the leading regulatory thinker in
Democratic policy-making circles. Mr. Vermeule is an intel-
lectual leader for a rising generation of conservatives who
demand a much more explicitly paternalistic and moralistic
constitutionalism. While the two Harvard Law professors surely
disagree on many things, they both believe that the adminis-
trative state doesn’t undermine the rule of law but exemplifies it.

Drawing inspiration from “The Morality of Law” (1964), a
major work of legal philosophy by Lon Fuller, they argue that
“American administrative law has its own internal morality,”
which “embraces many of the concerns and objections of
those who are deeply skeptical of the administrative state”
and which ultimately serves to “both empower and constrain
the administrative state.”

Fuller contrasted administrative law’s morality with eight
ways in which policy makers can fail. The “first and most
obvious” of these was a failure to make rules at all (“so that
every issue must be decided on an ad hoc basis”); the others
included “a failure to make rules understandable” and
“introducing such frequent changes in the rules that the
subject cannot orient his actions by them.” While acknowl-
edging that Fuller’s approach has its limits, Messrs. Sunstein
and Vermeule identify similar principles animating the
Supreme Court’s decisions governing agency action.

Take, for example, their account of the Supreme Court’s
rule that an agency must follow its own rules—the doctrine of
Arizona Grocery v. Atchison, Topeka & Santa Fe (1932). This
rule is “foundational” for limiting agency discretion, they
write, yet “remarkably, the US Supreme Court has never
clarified” the actual legal basis for such a standard, and it is
not clear, the authors insist, that any such statutory basis
exists. In the absence of such a basis in written law, Messrs.
Sunstein and Vermeule see Arizona Grocery as exemplifying
Fuller’s natural moral principle of “congruence between the
rules as announced and their actual administration.”

Similarly, in the court’s increasing tendency to give more
deference to agencies’ longstanding legal interpretations and
less deference to agencies’ novel or inconsistent ones, Messrs.
Sunstein and Vermeule see Fuller’s moral principle against
“frequent changes in rules.” These doctrines seem to reflect
judges’ own prudential view rather than the more concrete
foundation of, say, the Administrative Procedure Act of 1946,
which set the basic rules for agency process and judicial
review. But this absence of hard statutory foundation is, for
Messrs. Sunstein and Vermeule, evidence of the natural,
though invisible, gravitational pull of administrative law’s
morality.

The authors freely admit that the administrative state is not
perfect. But, they contend, it is far better than its critics allow.
And administrative law’s morality helps to “legitimate the
administrative state,” not just “as arbitrary command but as law.”

“Law & Leviathan” makes a strong case for the adminis-
trative state as a “lawful” state. But what kind of law is it
full of? Again, Congress was built to produce laws through
deliberation, negotiation and compromise; those laws can
then be changed only by the same laborious process. Admin-
istrative agencies, built quite differently, produce laws much
more swiftly and unilaterally—and those laws can be remade
or unmade just as swiftly and unilaterally by the next admin-
istration. The administrative state might govern us by a rule
of law, but its rule is much less moderate, and much less
steady, than the rule envisioned by the Founders.

When governance becomes a matter of administrative
assertion rather than legislative deliberation, politics becomes
a matter of power rather than persuasion. The administrative
state demoralizes citizens, in both senses of the word.

Mr. White is a resident scholar at the American Enterprise
Institute and director of George Mason University’s C. Boyden
Gray Center for the Study of the Administrative State.

Two Harvard professors—one from the left,
the other from the right—defend the
‘morality’ of the administrative state.

Africans Knock on America’s Door

T he left keeps saying
America is systemically
racist and President

Trump is a white supremacist.
So why do so many black Afri-
cans want to immigrate?

On Sept. 4 the State De-
partment released statistics
on the green-card lottery, a
good gauge for U.S. visa de-
mand because anyone with a
high-school diploma or spe-
cialized work experience is el-
igible to apply. For fiscal
2020, the number of appli-
cants from 47 eligible Sub-Sa-
haran African nations was 9.2
million, compared with only
2.8 million in fiscal 2011.

Residents of the countries
that send the most immi-
grants—including Brazil,
China, India and Mexico—may
not apply. Hopefuls apply in
the fall and receive their visas
a year or more later, so fiscal

2011 applicants would have
applied in the fall of 2009. Ni-
geria, the lone African country
excluded from the program,
was eligible until 2015. Be-
tween fiscal 2010 and 2016, an
average of 14.9 million foreign
nationals in all registered for

the annual lottery. From 2017
and 2020, the average figure
was 21.9 million a year.

The Trump administration,
which has sought to eliminate
the program, recently tight-
ened its eligibility require-
ments, and subsequently appli-
cations for the fiscal 2021
program sank to 11.8 million.

Lottery winners who didn’t
obtain visas because of
Trump’s June moratorium on
immigration sued, and a fed-
eral judge ordered the State
Department to resume pro-
cessing visas. A group called
African Communities Together
is also suing over a new re-
quirement that applicants have
valid passports. The applica-
tion period for the 2021 pro-
gram was last fall, so there’s
no connection to this year’s
racial unrest, and the dip is
likely attributable to the new
application requirements.

Clearly most aspiring im-
migrants from Africa don’t
buy the left’s thesis that
America is a racist country.
Why should they? By most
measures African immigrants
are successful. Pew Research
reports that African immi-
grants are more likely than
Americans overall to have a
college degree, and a recent

study from the University of
Kansas reveals that their la-
bor-force participation rate is
73%, 10 points higher than
that of the overall popula-
tion. By some measures, Ni-
gerians are the most success-
ful immigrant group in the
country. Fifty-nine percent
have a college degree, more
than double the population as
a whole; and in 2018 their
median household income
was nearly $7,000 higher
than the average.

If leftists really believed
America is a hostile, danger-
ous place for nonwhites,
wouldn’t they be warning po-
tential immigrants from Af-
rica and elsewhere not to
come?

Mr. Seminara is a journal-
ist and former diplomat. He is
author of “Bed, Breakfast &
Drunken Threats: Dispatches
From the Margins of Europe.”

By Dave Seminara

Why would millions
want to immigrate if
the U.S. is a land of
‘systemic racism’?

OPINION

O n Tuesday night, Presi-
dent Trump and former
Vice President Joe Bi-

den will arrive on the health-
education campus of Case
Western Reserve University
and the Cleveland Clinic to
begin the first presidential
debate of the general elec-
tion. This “Clash in Cleve-
land” will have its own tempo
and tone, but the 36 such de-
bates since 1960 have ele-
ments in common.

Incumbents often do badly
in the first debate, perhaps
because after being president
for four years, they wonder
why they’re even sharing the
stage with a challenger. Or
maybe many challengers, with
fewer demands on their time,
come better prepared and
psyched up.

Mitt Romney was widely
thought to have manhandled
President Barack Obama in
2012’s opening bout. President
Ronald Reagan did so poorly
in the first 1984 debate with
Walter Mondale that news re-
ports questioned whether, at
73, he was too old. Reagan an-
swered that in the next debate
with a joke: “I am not going to
exploit, for political purposes,
my opponent’s youth and inex-
perience.” (Mr. Mondale was
56.) Game, set, match.

Yet debates are rarely dis-
positive. It’s the unusual en-
counter—think the first Ken-
nedy-Nixon debate in 1960—
that bends the contest in a

Here We Go Again: Debates Start Tuesday
new direction. Sen. John F.
Kennedy trailed going into
that debate but won among
people who watched on televi-
sion, as Vice President Richard
Nixon perspired with no
makeup and a 5 o’clock
shadow. JFK came across as
elegant and in command. He
emerged with a durable poll-
ing bump and went on to win
narrowly.

Usually, though, debates
tend to harden trends already
present in the race. Take the
second 1988 debate, when
CNN’s Bernie Shaw asked Mi-
chael Dukakis, “If Kitty Duka-

kis, were raped and murdered,
would you favor an irrevoca-
ble death penalty for the
killer?” Historian John Pitney
characterized Mr. Dukakis’s
“robotic response”—“No, I
don’t, Bernard”—as sounding
“as if he were talking about
Swedish land-use planning.”
But this didn’t change the
race’s trajectory. Mr. Dukakis
had already fallen behind in
August amid charges that he
was too far left; the debate
continued his slide.

Small gestures and actions
are magnified by the moment.
Al Gore’s sighing and eye-roll-

ing while George W. Bush was
speaking in the first debate of
2000, and Mr. Bush’s head nod
in the third debate when Mr.
Gore tried intimidating him by
invading his space, left the im-
pression that Mr. Gore was the
insufferable, smarty-pants
high-school debater every
classmate detested. Appearing
likable is key to winning the
night.

Such moments can inform
as well as obscure. The kerfuf-
fle over President Gerald
Ford’s 1976 denial that the So-
viet Union dominated Eastern
Europe took days to walk
back, chewing up time that
could have been devoted to
better issues for Ford.

Expectations also matter.
Each camp should lower them
for its candidate and raise
them for its opponent. That’s
why Mr. Trump’s comments on
Mr. Biden’s incoherence have
been striking and why the
Trump campaign recently
shifted gears. Reports have
surfaced of Mr. Trump pri-
vately and his team publicly
reflecting on Mr. Biden’s long
history of Senate and vice
presidential debates, and his
seasoning in this year’s dozen
primary debates in which he
held his own, even though
Sen. Bernie Sanders held back
in the final mano-a-mano con-
test because the race was over.
That won’t be the case Tues-
day, but Mr. Trump should be
careful not to go over the top
with personal attacks.

There will probably be

memorable lines tagging an
opponent’s weakness. Every
candidate comes armed with
some. They must be delivered
naturally but are rarely as ef-
fective as Reagan’s “There you
go again” retort to Jimmy
Carter in 1980.

Most important for debat-
ers is to remember the ratio-
nale for their candidacy, their
theory of the case. Mr. Biden’s
is simple: This election is a
referendum on Mr. Trump’s
bungled coronavirus response,
and Mr. Biden is a normal
Democrat who can be trusted
to improve health care and
lower drug costs.

For his part, Mr. Trump
must use the debates to make
this a choice election. This re-
quires him to remind voters
what he’s done and explain
what he’ll do that’s new in a
second term, and then con-
trast both with Mr. Biden’s
agenda.

Covid-19 has denied us the
months of appearances and
news conferences that reveal
the candidates’ personalities,
values and abilities. For good
or ill, voters know Mr. Trump;
they don’t possess anywhere
near the same information
about Mr. Biden. That leaves
him with more to gain and
more to lose in Cleveland.

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

Trump and Biden
continue the tradition
JFK and Nixon began
six decades ago.

By Karl Rove

No other per-
sonal story
about Ruth
Bader Gins-
burg has been
told more this
week than the
one about her
warm relation-
ship with con-
servative Jus-
tice Antonin

Scalia. It brings to mind similar
stories of the “Friends after 6
p.m.” camaraderie between
Ronald Reagan and Democratic
House Speaker Tip O’Neill.
Thanks for the memories, but
those days are gone.

With the prospect before us
that on Saturday Donald
Trump—a president loathed
without limit by liberals—will
nominate a conservative to the
Supreme Court in the shadow
of the 2020 election, we’d say

“The Godfather” offers a more
apt description of our politics
just now: We are “going to the
mattresses.” To quote Con-
sigliere Chuck Schumer:
“Nothing is off the table.”
Nancy Pelosi is threatening fu-
sillades of arrows.

How American politics went
from live-and-let-live to tribal
war is a long story, but the is-
sue in front of us now is the
Supreme Court of the United
States.

That subject alone surfaces
an important right-left distinc-
tion. While conservatives typi-
cally talk about “the court” as
an institution and its compet-
ing judicial philosophies, Dem-

Biden Can’t Duck Trump’s Court
ocrats and the left prefer
discussing the court in
terms of discrete policy
goals, such as abortion or
various public services.

Thus did Democratic Sen.
Dianne Feinstein summarize
the battle this week: “Let’s
be clear what’s at stake—
health insurance for mil-
lions of Americans and life-
saving protections for the
129 million people with pre-
existing conditions.” It’s
about more than that.

In conservative circles, a fa-
mous date in the political sys-
tem’s descent into total war is
1987 and the hearings into
Reagan’s nomination of Robert
Bork to the Supreme Court.
Those hearings—actually, a
show trial—were presided
over by Judiciary Committee
Chairman Joe Biden, an exer-
cise that included the public
excavation of Judge Bork’s his-
tory of video rentals, which
ironically included Alfred
Hitchcock’s “The Man Who
Knew Too Much.”

With respect, we would like
to call Robert Bork back as a
witness to what happened to
American politics and why we
are going to war over what
looks to be the nomination of
the first conservative woman
to the Supreme Court, likely
either Judge Amy Coney Bar-
rett or Judge Barbara Lagoa.
Back in 1971, Bob Bork saw
what was coming.

Writing for the Indiana Law
Journal—by some accounts it
is the 10th most cited law-
journal article of all time—
Bork made an argument on be-
half of judicial decisions based
on principles in the Constitu-
tion versus rulings based on
personal, albeit strongly held,
values.

In an unstated homage to
prescient Lewis Carroll’s Queen
of Hearts (“Sentence first, ver-

dict afterwards!”) Bork called
judging based on personally
derived values, “Decisions
first, principles later.”

But Bork didn’t find much
to be amused about in where
such judging would take Amer-
ican democracy, which he
posed as a question. What
does a man conclude, he asked,
about “a Court that does not
share his politics or his moral-
ity? I can think of nothing ex-
cept the assertion that he will
ignore the Court whenever he
can get away with it and over-
throw it if he can.”

And here we are, with
prominent Democrats such as
Rep. Jerrold Nadler and Sen.
Edward Markey and liberal
commentators promising to
pack the court with additional
justices if President Trump
(whose 2016 election Demo-
crats have rejected daily the
past four years) doesn’t stand
down from his constitutional
right to appoint RBG’s replace-
ment. They will overthrow the
current court, if they can.

A main element of the elec-
tion is tension between the Bi-
den-led Democratic establish-
ment and the ascendant
Sanders-Warren progressives.
As Rep. Alexandria Ocasio-
Cortez acidly put it: “Voting
for Joe Biden, it’s not about
whether you like him or not,
it’s a vote to let democracy

live another day.”
Mr. Biden didn’t create

this division during the
primaries. The Democratic
Party has been moving
leftward for years on poli-
cies affecting personal
rights claims, the environ-
ment and regulatory au-
thority—so much so that
the possibility of liberal-
conservative legislative
compromise in Congress
all but disappeared.

Ever resourceful, the left
turned to filing policy-outcome
lawsuits whose goals were im-
plemented by policy-oriented
federal judges, effectively mak-
ing the courts a parallel legis-
lature. Decisions first, princi-
ples never.

The culture wars fought in
so many presidential elections
didn’t originate in legislatures.
They came out of left-liberal
judicial decisions. A Barrett or
Lagoa Supreme Court won’t
“make” conservative policy. It
likely will force policy making
back into legislatures, where it
belongs.

Robert Bork asked 50 years
ago whether Americans under-
stood enough of what was
happening to the courts to be
able to say they had consented
to it. The left’s use of the judi-
ciary as a parallel legislature
has rarely been put clearly be-
fore Americans, in large part
because Democratic candi-
dates won’t talk about it.

With this nomination,
which the Senate may confirm
days before the election (the
real one Nov. 3, not the mail-in
tabulation weeks later), Mr.
Trump is forcing an important
and overdue choice before the
country’s voters. We’ll see in
Tuesday’s debate whether Mr.
Biden can get through the eve-
ning ducking the question of
the court’s proper role.

Write henninger@wsj.com.

A Barrett or Lagoa
nomination will give
voters a choice about
the justices’ role.

WONDER
LAND
By Daniel
Henninger
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The Late Justice Ginsburg and Her Successor
Regarding your editorial “Break-

ing Judicial Norms: A History”
(Sept. 21): While I agree with the
historical record that it is the Dem-
ocratic Party which has challenged
or ignored historical precedent
when it got in the way of achieving
or enhancing political power, that
is only part of the current calcula-
tion. It looks like a certainty that if
Joe Biden wins and the Democrats
take the Senate they will abolish
the filibuster and pack the Supreme
Court, regardless of whether Ruth
Bader Ginsburg’s seat is filled by
the current Senate or not. But the
issue for me is less the nomination
than the current state of the na-
tion.

The level of disunity in our soci-
ety has reached epic proportions
for modern times and could very
well be close to a breaking point.
Yes, the Constitution’s instructions
support President Trump nominat-
ing and the Republican-led Senate
confirming his nominee before Jan.
20, and historical precedent also
supports doing so. But there is no
precedent for this exact timing.

If Republicans like me believe
that Donald Trump can win and Re-
publicans can hold the Senate, then
the new nominee can be confirmed
after Jan. 20, 2021, or before then
once the election results are certi-
fied.

Your suggestion to confirm before
then carries serious downside risk,
even to the point of warfare on our
streets. For those reasons, I am will-
ing to take my chances and delay
confirmation until after the Novem-
ber election.

SAUL STEIN
Cordova, Tenn.

The maxim “be careful what you
wish for” applies to filling the
Ginsburg vacancy during the Trump
presidency. While I support ap-
pointing another “conservative”
justice to the Supreme Court, if
President Trump succeeds in doing
so before the election there would
be one less reason to vote for him,
and enraged Democrats would be
more determined to take retribu-
tion on Nov. 3.

GREG BYRNE
Oracle, Ariz.

A president has the power to ap-
point members to the Supreme
Court as long as his term lasts. The
greatest Supreme Court justice in
American history was nominated by
a president who had already lost
the election: Lame-duck President
John Adams appointed John Mar-
shall in 1801.

BOB IRVIN
Atlanta

Face it, this is going to happen.
It’s about political expediency. Who
said never let a crisis go to waste?
Had President Obama had a Senate
majority, Merrick Garland, or more
likely someone more progressive,
would be on the Supreme Court to-
day despite the “Biden rule” or Re-
publican moral pretexts. It’s going
to be fun to watch the Democrats
go after a woman nominee.

JON LINKER
Houston

With all the talk of it being un-
seemly to fill the Supreme Court
seat vacated by the death of Justice
Ginsburg, it is appropriate to under-
stand that filling it in the few weeks
before the 2020 election isn’t with-
out precedent: William O. Douglas
was confirmed in 14 days, John Paul
Stevens was confirmed in a good bit
less than a month, Sandra Day
O’Connor was confirmed in about a
month and Justice Ginsburg’s con-
firmation took a month and a half.

President Trump can temporarily
fill the vacant Supreme Court seat
by making a recess appointment,
which has been done many times in
the past. A recess appointment un-
der Article II, Section 2, Clause 3
of the Constitution is an alternative
method of appointing officials that
allows the filling of vacancies to
maintain the continuity of govern-
ment through the temporary filling
of offices during periods when the
Senate isn’t in session. To date,
more than 300 federal judges have
received recess appointments, in-
cluding Supreme Court Justices
William J. Brennan Jr., Thurgood
Marshall, Potter Stewart and Chief
Justice Earl Warren.

KENNETH HANSEN
Gulfport, Fla.

Herbert Hoover and Lyndon John-
son both had Supreme Court nomi-
nees confirmed during an election
year when their respective parties
controlled the Senate. Presidents
Obama and Eisenhower had confir-
mation votes delayed when the op-
position party controlled the Senate,
although Justice Brennan was con-
firmed after the election by a Demo-
cratic Senate. That’s overwhelmingly
been the historical pattern.

You may believe, like journalist
Michael Barone, that all process ar-
guments are insincere. But if
there’s a prize for hypocrisy, the
Democrats are winning. Their argu-
ment is that you should hold a vote
when the president and the Senate
are from different parties (2016),
but not when they’re from the
same party (2020).

KEVIN CLARK
Franklin, Tenn.

LETTERS TO THE EDITOR

“I have the App but not
the stomach to watch

my retirement fund in real time.”

THEWALL STREET JOURNAL

Letters intended for publication
should be emailed to wsj.ltrs@wsj.com.
Please include your city, state and
telephone number. All letters are sub-
ject to editing, and unpublished letters
cannot be acknowledged.

Pepper ...
And Salt

What Evidence Is There of Big Tech’s Harm?
In “Breaking Up or Better Regulat-

ing Big Tech?” (Letters, Sept. 21),
Rep. Ken Buck calls the analysis in
our article “The Misguided Antitrust
Attack on Big Tech” (op-ed, Sept. 15)
“simplistic and flawed” and claims
that “the bipartisan instigator” of
congressional antitrust concern is
“that big tech companies are using
their market dominance to strangle
competition at the expense of the
American consumer.” The purpose of
our article was to show the massive

consumer benefits coming from the
rise of American big tech companies.
If Congress has evidence that con-
sumers are being harmed, it should
present it. To this point, as far as we
are aware, no one has demonstrated
that consumers have been harmed
by the dominance of American tech
companies.

We also questioned the desirabil-
ity of dismembering American tech
companies, which dominate the
world’s fastest-growing market, gen-
erate millions of jobs and yield eq-
uity values that are now a corner-
stone of the private retirement
security of tens of millions of Ameri-
can families.

In the same issue of the Journal,
letters by David Peterson and Sam
Ashenbrenner both raise the issue of
political bias in tech companies’ con-
tent-control practices. This is not an
antitrust issue. Congress gave social-
media companies immunity from lia-
bility related to content moderation
principally to deal with pornography.
If Congress doesn’t want tech compa-
nies to control political content it
can reconsider the immunity granted
in Section 230 of the Communica-
tions Decency Act.

PHIL GRAMM
Helotes, Texas

JERRY ELLIG
Cassatt, S.C.

Biden’s Proposed Spending
Comes With a High Cost

Democratic presidential candi-
date Joe Biden continues to trot
out new spending proposals that
are not only hopelessly unrealistic
but also disturbingly reckless (“Bi-
den Pitches Highest Spending in
Decades,” U.S. News, Sept. 15). Gov-
ernment spending already is well
out of control and has been for
some time. Even if Congress halted
all the coronavirus emergency
spending immediately, the previous
underlying trends would persist
and federal deficits and debt would
continue swelling. It is just a mat-
ter of time before the potentially
catastrophic consequences of this
profligacy arise.

The current fiscal crisis results
from years of extravagant promises
by politicians, along with the ratio-
nale provided by economists and
budget “experts” justifying deficit
spending and ever-expanding gov-
ernment. The reckoning is now at
hand. Until Congress gets spending
under control, any proposals for
vast new government programs
should be dismissed as dangerous
and immoral seductions.

PATRICK LOUIS KNUDSEN
Alexandria, Va.

Mr. Knudsen served on the staff
of the House Budget Committee from
1991 to 2011 and from 2015 to 2018.

Good Vaccine Progress, Bad Politics

J ohnson& Johnson announcedWednesday
that its vaccine candidate for Covid-19
will enter Phase 3 trials, the fourth to do

so. The speed of vaccine de-
velopment is remarkable, and
credit goes to scientific ad-
vances and some smart gov-
ernment decisions.

The shame is that this good
news has been swamped by
the politicization of vaccines, like everything
else about Covid-19. Democrats say the Trump
Administration is compromising safety by rush-
ing out a vaccine before the election, whileMr.
Trump is playing into their hands by overprom-
ising and trolling regulators. “Big news. Numer-
ous great companies are seeing fantastic re-
sults. @FDA must move quickly!” he tweeted
Wednesday.

There’s no evidence the Food and Drug Ad-
ministration or vaccinemakers are cutting cor-
ners in clinical trials, and they have no incentive
to do so. But by sowing distrust in the process,
politicians may make it harder to convince
Americans to get inoculated once a vaccine
proves to be safe and effective.

Centers for Disease Control and Prevention
Director Robert Redfield last week wisely
tamped down hope that a vaccine could be
available next month. Pfizer has said it could
seek regulatory approval for its vaccine as soon
as October if early data from its Phase 3 trial
are strong.

But initial doseswould likely be reserved for
health-care workers, nursing-home residents
and high-risk individuals. The FDA is also plan-
ning to issue guidance this week thatmanufac-
turers should track participants in Phase 3 trials
for at least twomonths after their second shot
before seeking emergency authorization. This
makes it unlikely that a vaccine would be ap-
proved before Election Day.

Phase 3 trials test for efficacy and safety in
some 30,000 people and are crucial because
vaccines must generate antibodies that pre-
vent illness in the real world. Rare side effects
can also appear in larger populations, though
these usually occur within 40 or so days of in-
oculation.

Politics aside, the Covid vaccine project
looks so far like a private-public success story.
Vaccines typically take a decade to develop, and
the Covid-19 genomewas deciphered only nine
months ago. Companies are benefiting from

years of investment in vaccine platforms for
other diseases and advances in genetic se-
quencing. The FDAhas helped by providing reg-

ular, nearly real time, feed-
back on their protocols and
data analysis.

Butmanufacturers and the
FDA aren’t sacrificing safety
for speed. FDA Commissioner
Stephen Hahn has promised

to allow an outside panel of experts to review
trial results.While companies are understand-
ably reluctant to disclose their protocols for
competitive reasons, Pfizer, Moderna and As-
traZeneca have done so—which still hasn’t
pleased the Twitter carpers who fear Mr.
Trumpmight get some credit if a vaccine is ap-
proved before the election.

AstraZeneca thismonthhalted its trial enroll-
mentwhen a healthy 37-year-old volunteer de-
veloped transversemyelitis, a rare disease that
causes spinal inflammation. The patient is re-
covering and the company has resumed enroll-
ment in the U.K. after determining the disorder
was not likely caused by the vaccine.

Other side effects may occur as trials con-
tinue. An estimated 10 individuals per million
who received the swine flu vaccine in 1976devel-
opedGuillain-Barré syndrome, inwhich the im-
mune systemattacks nerves. But about 80 to 160
newGuillain-Barré cases occur eachweek in the
U.S., and the disorder has been linked to viruses
including the flu.

If severe reactions emerge in trials, the public
will have to keep perspective. Covid has also
been found to cause long-termdamage in previ-
ously healthy individuals, and regulators will
have toweigh the overall public-health risks and
benefits.

Thegoodnews is thatHealth andHumanSer-
viceshas invested inaportfolioof sixvaccinecan-
didates, lest some fail or prove less effective. It
has also signed contractswith companies topro-
ducehundredsofmillions of doses in advance so
theycanbe rolledoutquicklyuponFDAapproval.
This is a financial risk well worth taking.

The Administration is coordinating with
McKesson, retail pharmacies and others to dis-
tribute vaccines. If one or more vaccines are
approved this year, they could be widely avail-
able to most Americans in the spring. If that
happens, the credit will go to drug-company in-
novation combinedwith government cash and
coordination.

A fourth candidate
enters Phase 3, never
mind the carpers.

Hunter Biden’s Business

J oe Biden is running against Donald
Trump’s character and supposed corrup-
tion, so a Senate report documenting the

Biden family’s ethical swampi-
ness certainly counts as news.

Senate committee Chair-
men Ron Johnson and Chuck
Grassley on Wednesday re-
leased the findings of their
year-long investigation into
the problems that the business dealings of
Hunter Biden, Joe’s son, presented to the
Obama-Biden administration. The report
makes clear Hunter was profiting off his fa-
ther’s position—in Ukraine, and notably in
China. Foreigners knew they were buying in-
fluence by association.

The Ukrainian gas company Burisma hired
Hunter to “consult” on corporate governance
inMay 2014, only weeks after Vice President Bi-
den took the U.S. lead in helping Ukraine fight
corruption. Burisma was a top investigation
target, and U.K. officials had seized the London
bank accounts of Burisma’s owner. Hunter had
no experience in Ukraine or natural gas. The re-
port cites emails showing Hunter and his busi-
ness associate, Devon Archer, requestingmeet-
ings with State Department officials after their
Burisma appointments.

Former State official George Kent wrote to
superiors in 2016 that Hunter’s Burisma posi-
tionmade it “very awkward for all U.S. officials
pushing an anti-corruption agenda in Ukraine.”
He testified that officials had to worry about
“opponents” saying “What about Hunter Bi-
den?” State Department email chains showU.S.
officials mulling how to handle the Hunter
problem.

Committee documents show Hunter’s busi-

nesses received millions of dollars from other
deals with foreigners during the Obama years.
This included a $3.5 million wire transfer in

2014 from Elena Baturina, the
widow of the formermayor of
Moscow.

The report details a “vast
web of corporate connections
and financial transactions
between and among the Bi-

den family and Chinese nationals.” Several of
these transactions involved Hunter and Joe
Biden’s brother, James. No charges have been
filed against the Bidens, who say they did
nothing wrong.

Mr. Kent raised Hunter’s Burisma ties with
Joe Biden’s staff in 2015. And former Obama
Special Envoy Amos Hochstein that same year
took it directly to the Vice President, warning
that Russians and corrupt oligarchs would use
Hunter’s position to “undermine [Vice Presi-
dent Biden’s] message.”

Yet Mr. Biden never stopped Hunter or re-
cused himself from work on Ukraine, China or
elsewhere. Joe Biden said last year that “I have
never spoken tomy son about his overseas busi-
ness dealings.” But the report includes testi-
mony that he was informed and discussed it
with Hunter.

Democrats and the press are dismissing this
as old news, but the facts show this was a legiti-
mate area for investigation—especially after
Democratsmade Ukraine the center of their im-
peachment case. At best Hunter’s tale is an ex-
ample of egregious Beltway influence-peddling
and a father’s passivity despite warnings. Vot-
ers can now add this to their election calculus,
and decide whether this is what Joe Biden
means by a return to normalcy.

A Senate report reveals
Joe’s passivity amid his
son’s influence-peddling.

Justice for Breonna Taylor

A t a time when Americans have watched
too many public officials abdicate their
responsibilities to uphold the law, Ken-

tucky Attorney General Dan-
iel Cameron on Wednesday
proved to be an encouraging
exception.

Mr. Cameron is the special
prosecutor handling the Lou-
isville police shooting of Bre-
onna Taylor, which has sparked nationwide
protests. Taylor was killed when police re-
turned fire from her boyfriend during a home
raid gone bad. On Wednesday Mr. Cameron
had the unenviable task of explaining the
grand jury’s decision to return criminal
charges—three counts of wanton endanger-
ment—against only one of the officers, Brett
Hankison. He said the investigation con-
cluded the two other officers were justified
in returning fire.

Mr. Cameron said he knows many won’t be
happy with this decision, not least the protest-
ers in Louisville who clashed with cops after
they heard the news. But he insisted that the

system operate on facts, evidence and the law,
not “emotion or outrage.” He also confirmed
another fact that had been misreported: The

police did knock and an-
nounce themselves, and they
had a civilian witness to cor-
roborate it.

Mr. Cameron’s manner
was calm and deliberate, al-
ways returning to facts and

law. His handling of a difficult task ought to
reassure Americans who worry about police
who use excessive force, but also about the
riots following some police shootings and
cases of politicized justice.

Mr. Cameron said his “heart breaks” for the
Taylor family, that Breonna’s death is a “trag-
edy,” and that “as a black man” he understands
the pain the community feels. But he says this
has made his team all the more determined to
get to the facts. Now, he says, it is up to the
community: “Our reaction to the truth today
says what kind of society we want to be. Do
we really want the truth, or do we want a truth
that fits our narrative?”

Kentucky’s Attorney
General argues for

truth over narratives.
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P resident Trump has said he
hopes the federal govern-
ment can begin distribut-
ing a Covid-19 vaccine in
October. Many in the pub-

lic-health community are skeptical,
arguing instead for a more con-
trolled, and likely slower, release.
The National Academies of Sciences,
Engineering and Medicine have rec-
ommended heavy-handed govern-
ment rationing during the initial roll-
out. Science magazine reports that
only half the U.S. population may
eventually want the vaccine, a level
too low to achieve herd immunity.
Some in the media and the public-
health community are arguing that
all this necessitates continued re-
strictions on economic activity.

But the pessimism over a vaccine
rollout and worries over widespread
vaccination are misguided. The most
critical factor for a disease like
Covid-19 isn’t the vaccination rate or
how many people demand the vac-
cine, but who demands it. Given that
85% of deaths have occurred in the
15% of the population above 65, the
mortality rate would drop dramati-
cally if high-risk groups such as se-
niors are vaccinated, even if the
overall vaccination rate is low. Pri-
vate demand will push in this direc-

As long as seniors and
essential workers are
immunized, deaths will
drop and life can resume.

Before Reporting Became ‘Journalism’

M y father’s favorite word of
dismissal was “phony.” As a
young man, he worked for

the Philadelphia Inquirer. For him
and his fellow reporters, phony was
the watchword—an instinct. That pe-
riod—the late 1930s, going into the
war—had the atmosphere of a movie
by Frank Capra, who was big on
newspaper reporters as everyman
types. After the calamitous sucker-
punch of the Great Depression, a guy
didn’t want to be a sap.

That generation of reporters
would rather have died, or moved
permanently to Albany, N.Y., than call
themselves “journalists.” The term
itself was phony. When young Henry
Luce, who went on to co-found the
Time-Life empire, was just out of
Yale, he showed up for his job at the
Chicago Daily News (as a legman for
the columnist Ben Hecht, who, with
Charles MacArthur, would write
“The Front Page”), he carried a walk-
ing stick and a briefcase. The editor
looked him up and down and said,
“Ah, Mr. Luce. A journalist, I see.”

The lesson I absorbed as a boy
was that the work of reporting called
for a disinfected mind that busied it-
self, with little-guy sympathies and
self-effacing clarity, on available
facts, collected conscientiously. The
ideal was fairness: Let the reader de-
cide. It would not have occurred to
my father or his fellow reporters, or
to me in my apprentice days at the
Buffalo News or the Washington
Star, to drape the facts in adjectives
and adverbs and attitude. The eye of
the city editor (the great Sid Epstein
at the Star, for example) was vigilant
and scathing: Who gives a damn
what you think?

If a sensitive person, or, God for-
bid, one of us on the newspaper
staff, had declared that something or
other made him feel “uncomfort-
able” or “unsafe” or constituted a
“microaggression,” the answer
would have been an incredulous
stare: “So what?” If it happened
again: “You’re fired.”

The journalistic paragon of my
youth was David Broder, who cov-
ered politics for the Star and later
moved to the Washington Post. He

was everything that a reporter in
the old model ought to be: dispas-
sionate, nonpartisan, encyclopedic
in his knowledge of his subject.
Broder had not a trace of the dis-
abling egotism, ruthless ambition or
partisan zealotry that afflict media
stars today.

It would be silly to idealize the
old journalism, which had its prob-
lems, including excessive deference
to authority and massive sins of
omission in the scope of its curios-
ity; anyway, it belonged to a differ-
ent world. But it had this virtue: The
work, subduing the ego of the re-
porter, implied respect for the inde-
pendent mind of the reader.

Alas, the independent, nonparti-
san mind went out of fashion years

ago in politics, media, academia and
even corporate life. Emphasis on the
integrity of individual judgment has
all but disappeared in the face of
identity politics, the religion of di-
versity and the radical corruption of
American universities—the effect ev-
erywhere intensified by this year’s
obsessive and, one might say, com-
pulsory racialism. America won’t be
an honest country until those influ-
ences have been defeated or have
burned themselves out. It may take
years, a generation or two.

For now, in the annus insanus of
2020, we are afflicted by a pandemic
of media phoniness. Plastering the
facts with attitude—tilting the story
to the party line, moralizing it, sen-
timentalizing it, propagandizing it—
is the way of noisy, distracted cable
news and, increasingly, of all media.
Not a sparrow falls without the New
York Times, in its news columns,
telling the reader that the bird was
shot by a “white supremacist.” News
is laid before the citizen’s mind so
packaged and tarted up with a nar-
rative line that the simple facts are
often impossible to discern.

This is not honest reporting but
garish, partisan fabulation. Its object
is not to inform, or to encourage re-
flection, but to stimulate feelings.
Let not the listener or viewer or
reader be detained by thought but
instead move briskly on to emotions,
which are the addictive and highly
profitable drugs in which big media
traffic. News media become crack
houses of information and, all the
while, ruthless participants in the
struggle for political power and for
what the parsons on “Morning Joe“
call “the soul of America.”

Journalism’s metaphysical decline
proceeds parallel to the deteriora-
tion of American politics. In both
fields, we behold the lingering death
of public trust. The energies that
flow into the vacuum left by the de-
parture of trust are self-righteous-
ness, violence of mind and an ineffa-
ble stupidity—the civic despair and
hysteria that have become the style
of poor, miserable 2020.

Mr. Morrow’s latest book is “God
and Mammon: Chronicles of Ameri-
can Money.”

By Lance Morrow

Writers subdued their egos
and encouraged readers to
think. Nowadays it’s all
about arousing emotion.

No Need to Sweat Covid Vaccination Rates
tion without broad government in-
tervention.

Generally, demand for any product
rises with a lower price and higher
quality. Vaccines are no different. Re-
garding prices, some Operation Warp
Speed contracts will enhance take-up
by requiring free distribution of vac-
cines. Public and private insurance
programs are likely to eliminate co-
payments.

But monetary price of the vaccine
isn’t the main barrier to wide adop-
tion. The quality attributes that
drive vaccine demand are its effec-
tiveness in preventing infection and
its safety. The better the vaccine is at
reducing infection risk and the lower
the risk of side effects, the higher
the take-up rate will be. Infection
risk is driven by the prevalence of
the virus and the risk of serious
complications, both of which raise
demand. There may be no demand
for the vaccine among some, such as
professed anti-vaxxers. This is the
case for polio; disease prevalence is
low and thus fears of side effects
dominate.

This role of prevalence in driving
vaccine demand explains why vac-
cine-preventable diseases often
come and go in cycles. Vaccination
rates shoot up with outbreaks, limit-
ing future disease, and fall when the
disease is dormant. Analogous cy-
cles have occurred with Covid-19. As
the number of new cases falls, pri-
vate and public preventive measures
ease and the disease starts to
spread again.

These patterns suggest demand
for a Covid-19 vaccine will be highest
among two groups. The first is
health-care and other essential
workers whose jobs put them at

greater risk of infection. The second
is elderly or other vulnerable people,
among whom infection has proved
most deadly. If these two groups
were the only ones receiving a vac-
cine, the overall vaccination rate
would be low but mortality would be
reduced enormously.

Moreover, these high-risk groups
place great value on accelerated Food
and Drug Administration approval of
a vaccine, even an imperfect one. If
the choice is between going unvacci-
nated and trying a vaccine with a low
level of effectiveness, many will
choose to get the shot. Where there
will likely be slack demand is among
low-risk groups, especially if they are
concerned, rightly or wrongly, that
the FDA is understating the potential
side effects.

Covid-19’s case fatality rate for
otherwise young and healthy adults
is comparable to that of seasonal flu,

and Centers for Disease Control and
Prevention data suggest only about
half of adults get vaccinated for the
flu every year. A similar lack of de-
mand for a Covid-19 vaccine would
be less consequential in reducing
deaths. If those at low risk of death
choose not to take the vaccine, it
may prevent the herd immunity
needed for the virus to disappear,
but the health risks would be as-
sumed by those who chose not to
take an effective vaccine.

The president’s distribution plan
allows for 100 million doses at the
time of FDA approval and 700 mil-
lion doses by the end of March 2021.
This will be enough to meet demand
from high-risk populations quickly,
even if double doses are needed. The
overall number of Covid-19 deaths
should fall greatly thanks to early
high demand from high-risk groups,
even though the overall vaccination

rate may remain low. There has been
much debate over how long it will
take to complete the rollout. But
what’s important for cutting mortal-
ity quickly is not when the rollout is
completed but when it starts, given
the high initial demand from high-
risk populations.

In late March 2020, I advised the
president that after successfully
“bending the curve,” the best strat-
egy to resume economic growth
while keeping mortality at bay would
be to twofold. First, invest in pro-
tecting the high-risk elderly popula-
tion, who tend to be retired and eco-
nomically inactive. Second, let
younger people with lower risk get
back to work and resume their con-
tributions to the economy. This low-
mortality, high-growth strategy
seems to be what America and other
countries have converged on. It may
be the most efficient way to mini-
mize the disease’s total harm, human
and economic, which in the U.S. may
be lower than some countries held
up as role models.

A successful part of such a low-
mortality, high-growth strategy
would rely on public investments fo-
cused on stimulating vaccine demand
among the elderly and other high-
risk groups. These investments could
help prevent spread across genera-
tions, which is the main argument
against the young participating in
the economy. Such a strategy would
quickly cut overall mortality—and al-
low society to open up the economy.

Mr. Philipson, a professor at the
University of Chicago, served on the
White House Council of Economic
Advisers as a member and acting
chairman from 2017-20.

By Tomas J. Philipson
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A patient in Hollywood, Fla., gets a Covid shot in a clinical trial, Sept. 9.
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A Triumph for Peace Is a Humiliation for the ‘Peace Industry’

T he Abraham Accords, signed by
Israel, Bahrain and the United
Arab Emirates, represent an

immense victory for peace in the
Middle East and a major defeat for
the peace industry. Composed of lib-
eral think tanks and nongovernmen-
tal organizations, virtually all of aca-
demia and the media, and a cadre of
former officials, commentators and
philanthropists, that industry had
long insisted that Arab-Israeli peace
couldn’t be achieved without Israeli
territorial concessions, a freeze on
settlement building, and the creation
of a Palestinian state. “There will be
no advance and separate peace with
the Arab world without . . . Palestin-
ian peace,” Secretary of State John
Kerry told the Brookings Institution
in 2016. “That is a hard reality.”

That “hard” reality was over-
turned by the Abraham Accords,
which were secured without any pre-
conditions. Rather than admit its
mistake, though, the peace industry

now asserts that the new treaty
didn’t, in fact, create peace between
Israel and two influential Gulf na-
tions but merely normalized their re-
lations. Contrary to Prime Minister
Benjamin Netanyahu’s “triumphal
talk [of] achieving ‘peace for
peace,’ ” the New York Times editori-
alized, “for now, ‘normalization’ will
suffice.”

The claim that the establishment of
normal ties between Israel and Arab
states is less momentous than peace
isn’t only unfounded, it is entirely
backward. Whereas normalization im-
plies a secure and lasting peace, peace
without normalization has already
proved hostile and tenuous.

That was the lesson of the Camp
David Accords, signed in 1978 be-
tween Egypt and Israel with U.S.
mediation. The peace treaty that
followed in 1979 ended decades of
conflict between the two states and
provided for the exchange of am-
bassadors. Normalization was ex-
pected to ensue gradually, in tan-
dem with further Israeli

concessions and the resolution of
the Palestinian problem.

For several months afterward
Egyptians could be seen in Tel Aviv
shops, yet they soon ceased visiting
Israel. The Egyptian army continued
to train for war with Israel, and the
state-run press turned virulently
anti-Zionist and anti-Semitic. Con-
spiracy theories about Israel prolifer-
ated across Egyptian television, and
national calamities were routinely
blamed on Israel. Following the Arab
Spring of 2011, an Egyptian mob
nearly massacred Israeli Embassy
employees, and the Muslim Brother-
hood government threatened to re-
new the state of war.

President Abdel Fattah Al Sisi has
since expanded defense and energy
cooperation with Israel and acknowl-
edged Egypt’s Jewish past. Yet the
country remains overwhelmingly
hostile to the Jewish state. Camp Da-
vid didn’t lead to normalization but
to its opposite, estrangement.

A similar process occurred in the
peace treaty between Israel and Jor-

dan, signed in 1994, again under
American auspices. Following a short
honeymoon period, Jordanians
stopped touring Israel and public
opinion grew intensely anti-Zionist.
Twenty-five years later, after two
Palestinian uprisings in the West
Bank and recurring tensions in Jeru-
salem, the peace almost unraveled.

King Abdullah refused to renew the
lease on border areas cultivated by
Israeli farmers, and parliamentary
leaders called for canceling the peace
treaty. Israeli diplomats in Amman
leave their compound only on Fri-
days, when an armored convoy es-
corts them home to Israel.

The inability of Israel’s treaties

with Egypt and Jordan to bring about
normalization was a direct result of
the failure of those agreements to
address the core of the conflict—not
settlements or Jerusalem’s status, as
the peace industry believes, but the
refusal to recognize a Jewish people
indigenous to the Middle East and
endowed with the right to self-deter-
mination in its homeland.

“Israel is a part of this heritage of
this whole region,” declared Bahraini
Foreign Minister Khalid bin Ahmed
Al Khalifa. “The Jewish people have
a place among us.” Such words were
never heard from Egyptian President
Anwar Sadat in 1978-79 or Jordan’s
King Hussein in 1994. The determi-
nation of both Bahrain and the
U.A.E. to exchange not only ambas-
sadors but also business and reli-
gious leaders, journalists and tour-
ists with Israel is unprecedented. It
provides a model for all future Arab-
Israeli agreements.

Sadly, little of this will affect the
peace industry. In addition to dismiss-
ing the importance of normalization,
its pundits play down the significance
of the Abraham Accords, arguing that
Israel was never at war with U.A.E.
and Bahrain. That, too, is false. By
participating in the Arab oil embargo
of 1973-74, for example, both coun-
tries launched an economic and diplo-
matic offensive against Israel that
caused incalculable damage.

The memory of that clash will
fade, fortunately, as the pace of nor-
malization proceeds. Despite the
doubts of naysayers, Israelis will
form close financial, strategic and in-
terpersonal ties with the peoples of
U.A.E. and Bahrain. The peace indus-
try will no doubt continue grumbling
as real peace comes to much of the
Middle East.

Mr. Oren has served as Israel’s
ambassador to the U.S., a member of
the Knesset and deputy minister in
the Prime Minister’s Office. He is au-
thor of “The Night Archer and Other
Stories.”

By Michael Oren

John Kerry said it couldn’t
be done, but Arab leaders
are embracing normal
relations with Israel.

From a Sept. 22 Alaska Public Me-
dia report:

If Democrats were counting on
Lisa Murkowski to vote against Presi-
dent Trump’s next nominee to the
Supreme Court, they should think
again.

Sen. Murkowski said Tuesday she
could not rule out that she would
vote to confirm a Trump nominee if
the Judiciary Committee approves
one before the November election.

“I know everybody wants to ask
the question, ‘will you confirm the
nominee?’ ” she said outside the Cap-
itol, as her Republican colleagues
were gathering for their weekly pol-
icy lunch. “We don’t have a nominee
yet. You and I don’t know who that is.
And so I can’t confirm whether or not

I can confirm a nominee when I don’t
know who the nominee is.” . . .

Murkowski told Alaska Public Me-
dia last week, just before Justice
Ruth Bader Ginsburg died, that she
wanted to stick to the precedent set
in 2016, when Senate Majority Leader
Mitch McConnell refused to consider
President Barack Obama’s nominee
because it was too close to an elec-
tion.

“And so I would not vote to con-
firm a Supreme Court nominee,” she
said Friday.

Murkowski said Tuesday she still
opposes a Senate confirmation vote
this close to an election.

“I do not support this process
moving forward,” she said. “Now,
having said that, this process is mov-
ing forward with or without me.”

Notable& Quotable: Murkowski

.
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Stocks extended their turbu-
lent run Wednesday as hopes
for additional fiscal stimulus
dimmed, coronavirus cases rose
and investors continued to
question the valuations of tech
stocks.

Stocks have whipsawed this

BY SAM GOLDFARB
AND JOE WALLACE

week: The S&P 500 briefly
neared correction territory
Monday, defined as a retreat
of 10% from a recent high, only
to rebound Tuesday. One bright
spot on both days was the tech-
nology sector, which showed
signs of stabilizing after drag-
ging down indexes in previous
weeks.

But traders were back in sell-
ing modeWednesday, continuing
to lighten up on large tech
stocks—such as Apple Inc.,
Google parent Alphabet Inc. and
Amazon.com Inc.—that had
powered the market higher over
much of the summer.

The S&P 500 slid 78.65
points, or 2.4%, to 3236.92, fol-
lowing a rally of more than 1%
Tuesday. The Dow Jones Indus-
trial Average fell 525.05 points,
or 1.9%, to 26763.13, while the
Nasdaq Composite dropped
330.65 points, or 3%, to
10632.99.

Putting pressure on the tech
sector, the Justice Department
submitted a proposal to Con-
gress to curb longstanding legal
protections for internet compa-
nies and force them to shoulder
more responsibility for manag-
ing content on their sites.

Investors were also con-

fronting the risk of a fresh
wave of coronavirus in Europe
and an uptick in U.S. cases,
helping pull down stocks across
a range of sectors.

“Markets are really changing
very rapidly their mind-set,”
said Nadège Dufossé, deputy
global head of multiasset at
Candriam, an asset manager
based in Luxembourg.

The Federal Reserve’s con-
tinued support of the economy
should help stocks, but the
dwindling chances that law-
makers agree on a new round
of economic stimulus before
November’s election are weigh-

ing on sentiment, Ms. Dufossé
added.

Reflecting on tech stocks,
many investors remain confi-
dent that the fallout from the
coronavirus pandemic will only
accelerate shifts to a more on-
line world that will provide ma-
jor benefits to the sector. At the
same time, worries have in-
creased that this year’s rally
may have stretched valuations
to an unsustainable level.

“Some of these names have
risen so far so fast, I think that
people have to start doing the
work and saying, ‘Does it make

PleaseturntopageB11

Stocks Fall as Stimulus Hopes Ebb
Increase in virus
cases, tech valuations
trouble investors; Dow
drops over 500 points

Price of Tea Soars as Coronavirus, Weather Batter Harvest in Producer Nations

STEEP COST: The world’s most consumed drink other than water has been in rising demand, but drought in Sri Lanka, flooding in
India and lockdowns world-wide have sent prices to levels not seen since 2017. Leaves are picked at a farm in Assam, India. B11
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JPMorgan Chase & Co. is
nearing an agreement with fed-
eral prosecutors and regulators
to pay a fine to settle civil and
criminal charges that its trad-
ers rigged futures and securi-
ties markets, people familiar
with the matter said.

The bank would pay about
$1 billion to wrap up investiga-
tions into whether its trading
desks manipulated prices for
metals and Treasury securities,
one of the people said.

The Justice Department’s
Fraud Section and the Com-
modity Futures Trading Com-
mission and Securities and Ex-
change Commission were
involved in the probes.

Regulators have been on a
campaign against an illicit prac-
tice known as spoofing, which
has mainly focused on wily trad-
ing in derivatives. It involves
submitting misleading orders to
exchanges that traders use as a
ruse. The orders are typically
sent in large volume on one side
of the market and quickly can-
celed but create the appearance
of changing supply or demand.

BY DAVE MICHAELS
AND DAVID BENOIT

JPMorgan
To Settle
Spoofing
Charges

school’s sizable international
student population, and the
lack of diversity in case stud-
ies that are taught. Former
Harvard Business School pro-
fessor Steven Rogers, who said
he left the school last year in
frustration over a lack of di-
versity, called its culture un-
welcoming to Black students.

PleaseturntopageB5

School has been stagnant for
three decades at around 50
people per class, or roughly 5%
of enrollment, the dean said in
the letter. M.B.A. programs
across the country have strug-
gled to attract greater num-
bers of Black students for the
past 10 years, with the na-
tional average stalled under
10% of enrollment.

Former students who are
Black have pointed to the lack
of people of color outside the

In June, following the na-
tional outcry stemming from
George Floyd’s death while in
police custody, Mr. Nohria
wrote a letter that said past
efforts to recruit Black stu-
dents to Harvard were insuffi-
cient.

“I apologize that we have
not fought racism as effec-
tively as we could have,” Mr.
Nohria said in the letter.

The number of black M.B.A.
students at Harvard Business

missteps involving race. Har-
vard, which has one of the
most prestigious and influen-
tial M.B.A. programs in the
world, said it intends to make
conversations about race a
higher priority in its curricu-
lum, as well as to recruit more
Black faculty and staff.

“We hadn’t made the prog-
ress I had hoped we would
make,” said Nitin Nohria, dean
of the school. “Race needs its
own independent focus.”

Harvard Business School
said Wednesday it would boost
its enrollment of Black stu-
dents in future classes, hire a
chief diversity officer and
build more issues of race and
diversity into its case-study
method of teaching.

The new initiatives are
aimed at promoting racial
equality three months after
the school acknowledged past

BY PATRICK THOMAS

Harvard Business Vows to Tackle Race Bias

INSIDE

Anderson and his five-person
firm, Hindenburg Research,
which bet against Nikola
shares, score sizable profits.

A Nikola spokesman
pointed to previous comments
by the company that the Hin-
denburg report was aimed at
providing investors with “a
false impression” to “nega-
tively impact” the
stock. Nikola said the report
contained “false and mislead-
ing statements.”

Earlier this week, Mr. Mil-
ton said on Twitter that he in-
tended to defend himself
against “false allegations.” A
spokesman for Mr. Milton said
he “does not have any further
comment on these matters at
this time.”

Nikola has drawn attention
as investors have chased tech-
nology and other hot stocks
amid the market’s recovery
from its March lows. The en-
thusiasm reminds some of the
late 1990s, when companies

PleaseturntopageB2

Nathan Anderson started
publishing skeptical articles
about companies in 2017.
Within months, he was sued,
ran out of money and couldn’t
pay his bills. Fielding eviction
notices, Mr. Anderson says
that he and his pregnant fian-
cée were told to vacate their
cramped, two-bedroom apart-
ment in upper Manhattan.

“I was broke, and it was
bad,” he recalls.

The response has been dif-
ferent for Mr. Anderson’s
most recent work, a 67-page
report published Sept. 10. In
the wake of that report, alleg-
ing a series of improprieties
at Nikola Corp. centering on
founder Trevor Milton, the
electric-truck startup’s shares
have sunk 50%. U.S. securities
regulators and the Justice De-
partment launched an investi-
gation into whether Nikola
misled investors, and on Mon-
day Mr. Milton said he re-
signed as executive chair-
man. The stock’s fall has
helped the 36-year-old Mr.

BY GREGORY ZUCKERMAN

Short Seller Who Hit
Nikola Has Big Payday

Franchise-type arrange-
ments like the new one in
China brings WeWork a
smaller share of a location’s
revenues, but it also means
the company reduces its expo-
sure to expensive long-term
leases. That can be a boon
during recessions, when reve-
nues fall but landlords still de-
mand their rent. The company
already has a similar arrange-
ment in India.

In its bid to cut costs, the
company has shed some loca-
tions across the globe, negoti-
ated rent reductions at others
and sought to turn some lease
deals for buildings into reve-
nue sharing arrangements.
WeWork’s business has been
hit hard by the coronavirus
pandemic and recession,
which have led more compa-
nies to reduce real estate ex-
penses and embrace remote
work, but the company says
sales have bounced back from
a spring low.

WeWork opened its first lo-
cation in Shanghai in 2016. A
year later, WeWork formed a

joint venture with Chinese in-
vestment company Hony Capi-
tal, Japan’s SoftBank Group
Corp. and other investors to
expand in the country. It held
a 59% stake in the venture as
of last year, public filings
show.

In 2018 WeWork announced
the acquisition of the Chinese
co-working company Naked
Hub and Mr. Neumann said he
hoped to grow to one million
customers in China by 2021.
But the company faced fierce
competition from local co-
working companies, and ahead
of its planned 2019 initial pub-
lic offering the country had
become a drag on earnings.
WeWork said it currently has
more than 65,000 customers
at more than 100 office loca-
tions in China.

Trustbridge’s operating
partner Michael Jiang was
named acting CEO of WeWork
China. The investment firm,
which has offices in Shanghai,
Hong Kong and Boston, previ-
ously held a minority stake in
the venture.

WeWork is selling control
of its China business, the lat-
est sign that the company is
abandoning its former rapid-
growth approach and looking
to reduce risk.

A group led by investment
firm Trustbridge Partners
paid $200 million to increase
its stake in WeWork China,
which leases and effectively
sublets office space in the
country, the companies said.

WeWork will license its
name and services for a fee.
Parts of the deal resemble a
traditional franchise model,
and WeWork is giving up op-
erating control. But WeWork
will retain a minority stake
and a board seat in the China
business, a person familiar
with the arrangement said.

Since a failed initial public
offering and former chief ex-
ecutive Adam Neumann’s
ouster last year, the company
under CEO Sandeep Mathrani
has been working to reduce its
massive lease liabilities.

BY KONRAD PUTZIER

WeWork Sheds Control of
China Unit for $200 Million

�Wells Fargo CEO apologizes
for racial comment................. B5

� Report derails Nikola’s talks
with BP, others......................... B2

WASHINGTON—TikTok
Inc. asked a federal judge to
stop the Trump administra-
tion from imposing a ban on
the popular video-sharing app
over national-security con-
cerns.

In a court-filed injunction
request Wednesday, TikTok
lawyers told a District of Co-
lumbia district-court judge
that the U.S. government’s
proposed ban violates consti-
tutional provisions for free
speech and due process.

“If the prohibitions are not
enjoined, the harm to plain-
tiffs will be irreparable,” the
company said.

Judge Carl J. Nichols set a
hearing for Thursday morning
to go over the request.

TikTok sued President
Trump and the Commerce De-
partment, which is in charge
of implementing the ban, on
Friday, its second legal chal-
lenge to the proposed mea-
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BY KATY STECH FEREK

TikTok Asks
Court to Halt
Ban on
Downloads
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about Bernard Madoff’s Ponzi
scheme and more recently has
profited from whistleblower
complaints related to alleged
bank misdeeds, became Mr.
Anderson’s model, he says.

That strategy can involve a
long and often fraught pro-
cess. It can take years for
whistleblowers to be paid by
the government, if they ever
are compensated.

“I was living in a run-down
place in Inwood,” he says, re-
ferring to an area in upper
Manhattan. “I wasn’t doing a
great job paying my bills.”

After seeing a public com-
pany tumble as part of one of
his fraud investigations, he
switched gears. Mr. Anderson
launched Hindenburg in 2017,
searching for companies he
believed were behaving in a
fraudulent or illegal manner.

In 2018, overwhelmed by
the mounting lawsuits related
to accusations he had leveled
at various firms, Mr. Ander-
son learned about a cannabis
stock he believed was mis-
leading investors. Bonding
with Mr. Grego at a short sell-
ers’ conference, the pair
teamed up to short the
stock. Mr. Anderson used the
resulting windfall to hire a
few associates to identify new
targets. Hindenburg uses its
own capital to make trades or
brings in a partner willing to
put up cash for a short trade.
It doesn’t sell its research.

Mr. Anderson and a re-
porter for The Wall Street
Journal are among the more

than 20 defendants in a law-
suit brought by private-equity
firm Catalyst Capital Group
and Callidus Capital Corp. al-
leging a short-selling conspir-
acy related to a 2017 article
about Catalyst. A Journal rep-
resentative has said the news
organization is “confident in
the fairness and accuracy” of
its reporting. Mr. Anderson
says: “We stand by our re-
search on the subjects 100%.”

Some of Hindenburg’s work
has led to losses. The firm al-
leged problems at Canadian
mining company New Pacific
Metals Corp., but the stock
has climbed as silver prices

strengthened. A representa-
tive of the company wasn’t
available for comment.

As recently as June, Mr.
Anderson knew little about
Nikola. But two well-con-
nected individuals—a former
Nikola business partner and
another person close to the
company—began shar-
ing texts, emails and a former
employee’s communica-
tions related to Mr. Milton
and the company, raising
questions about Nikola’s oper-
ations, Mr. Anderson

Nathan Anderson, founder and CEO of Hindenburg Research
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As recently as June,
Hindenburg’sMr.
Anderson knew
little about Nikola.
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says. The Hindenburg team
tested various public
claims of Mr. Milton and the
company, such as that Nikola
had extensive proprietary
technology, concluding that
many were misleading or in-
accurate.

Mr. Anderson came to be-
lieve Nikola had staged a
video showing one of its
trucks cruising at a high
speed. A former Nikola busi-
ness partner concluded that
the video was a ruse—Nikola
had towed the truck to the
top of a hill and filmed it roll-
ing down the hill in neutral,
he said.

“This three-year-old video
of a Nikola prototype is irrele-
vant except for the fact that
the short seller is trying to
use it for its main thesis,” a
company spokesman says.

Nikola adds that the truck
shown had functional batter-
ies and other parts. Nikola
said the video, titled as show-
ing the truck “in motion,”
never stated the prototype
was driving under its own
power. Nikola also has said its
newer trucks are able to be
driven.

Nikola boasted blue-chip
investors, including hedge-
fund manager and company
director Jeff Ubben, making
Mr. Anderson wonder if he
was missing something. For-
mer GM executive Stephen
Girsky was on Nikola’s board
and is now the company’s ex-
ecutive chairman. The com-
pany also had various deals
with companies like An-
heuser-Busch InBev SA and
GM, which called Nikola “one
of the most innovative com-
panies in the world.” GM
Chief Executive Mary
Barra has defended the com-
pany’s due diligence.

He was nervous as he pub-
lished his report on Hinden-
burg’s website and shared it
with others. “I know people
can lose their jobs, their ca-
reers,” he says. “People will
lose money, I’ll be threatened
with lawsuits.”

The report said Mr. Milton
had exaggerated Nikola’s
progress on key technology,
including on hydrogen-pow-
ered semi-trucks, misled part-
ners and claimed to have pro-
prietary technology, among
other accusations.

Nikola and Mr. Milton de-
nied allegations of
fraud. Nikola has said it con-
tacted and briefed the Securi-
ties and Exchange Commis-
sion regarding
Hindenburg. Nikola said it had
retained the law firm Kirkland
& Ellis LLP.

Mr. Anderson won’t say
how much he has made short-
ing Nikola. “It’s been a big
win,” he says. “We are short
and still are short.”

with great stories but few
sales soared.

The market’s rise has
forced some short sellers and
bearish investors to the side-
lines, but Mr. Anderson’s ex-
perience is a reminder that
money can still be made with
bearish calls.

In June, Nikola merged
with a public company in a
so-called reverse merger. Rid-
ing growing excitement for
electric vehicles, the stock
soared. A strategic partner-
ship with General Motors Co.
briefly pushed Nikola’s mar-
ket value above that of Ford
Motor Co., even though Nikola
had yet to produce a single
truck.

It took research from Mr.
Anderson, an unknown in the
investing world, to cut
Nikola’s market value, which
has fallen to under $11 billion
from as high as $30 billion
earlier this month.

“This is all happening be-
cause of his report,” says Ga-
briel Grego, who runs hedge
fund Quintessential Capital
Management, which placed
its own Nikola short positions
after reading Hinden-
burg’s research.

A native of Storrs, Conn.,
Mr. Anderson graduated from
the University of Connecticut
with a degree in international
business. He spent a year as a
volunteer ambulance medic in
Jerusalem before joining data
company FactSet Research
Systems Inc. in New York,
where he worked with large
investment companies. He
watched the credentialed in-
vestors operate.

“I realized they were doing
a lot of run-of-the-mill analy-
sis, there was a lot of confor-
mity,” he says.

Mr. Anderson joined a firm
investing for a wealthy family,
discovering promising hedge
funds and identifying prob-
lematic investment vehicles.

“I was always more inter-
ested in digging into those,”
he says.

Starting around 2014,
he developed a network of
like-minded individuals eager
to uncover questionable in-
vestment firms. He submitted
whistleblower complaints to
the government, hoping to
score rewards that sometimes
accrue to those who identify
wrongdoing. Harry Markopo-
los, the fraud investigator
who tried to warn authorities

ContinuedfrompageB1

Trader Sees
Payday in
Report

potential partnerships, a
spokeswoman said. A BP rep-
resentative declined to com-
ment.

The truck startup’s stock
lost 26% Wednesday in its
worst day of trading as a pub-
lic company. The company’s
valuation has been roughly
halved since the Hindenburg
report was released.

Securing partners to help
develop a network of hydro-
gen-fueling stations for its
semi trucks is a strategic ob-
jective for the company, and
Nikola executives had hoped to
lock in another high-profile
deal after the one revealed
Sept. 8 with General Motors
Co., said some of the people
close to the discussions.

Nikola has discussed its hy-
drogen-station plans with po-
tential partners—including en-

ergy companies, industrial gas
firms and truck-stop opera-
tors—Chief Financial Officer
Kim Brady said on a call with
investors Tuesday, but he
didn’t offer specifics on the
timing or progress.

“Ultimately, I think we’ll be
in a position to disclose how
we think about the partner-
ship,” he added.

Nikola, which went public in
June through a reverse
merger, is targeting the com-
mercial trucking market with a
plan to build, lease and sell
fuel for semi trucks powered
by batteries and hydrogen for
businesses, like beverage pro-
ducer Anheuser-Busch InBev
SA and refuse hauler Republic
Services Inc. Nikola has said
both those companies have
placed preliminary orders for
its vehicles.

Under its model, Nikola
would build the trucks and
produce other necessities, in-
cluding the hydrogen fuel
needed to power its vehicles
and their refueling stations.

On Sept. 10, New York-based
Hindenburg released a report
calling Nikola an “intricate
fraud” and outlining what it
said were instances of the
company allegedly misrepre-
senting its technology and
progress toward developing its
trucks.

Nikola has called the re-
port’s allegations false, mis-
leading and motivated by the
short seller’s desire to damage
its stock. The company said it
has engaged the SEC indepen-
dently regarding the short
seller’s report but has declined
to comment on whether it has
been contacted by the Justice
Department.

Founded by Mr. Milton last
decade, Nikola is one of sev-
eral new transportation start-
ups that have captured Wall
Street’s attention this summer
as investors hunt for the next
Tesla Inc. Tesla’s stock has
jumped more than fourfold
this year, giving the electric-
vehicle company a valuation of
about $370 billion as of Tues-
day, higher than any other ma-
jor auto maker in the world.
Other newer startups like
Fisker Inc. and Rivian Automo-
tive LLC have also raised bil-
lions of dollars from both pub-
lic and private funding as
investors rush to place bets on
who might lead the future of
the automobile industry.

—Sarah McFarlane
contributed to this article.

Talks between electric-truck
maker Nikola Corp. and sev-
eral potential partners, includ-
ing BP PLC, to build hydrogen-
refueling stations stalled
following allegations the com-
pany had misled investors, ac-
cording to people familiar with
the matter.

The setback is the first out-
ward indication that the situa-
tion is affecting the startup’s
ability to execute its business
plan.

Nikola executives felt they
were making progress toward
reaching an agreement with at
least one major energy com-
pany when short seller Hin-
denburg Research released a
critical report, which cast
doubt on the company and its
statements about the readiness
of its technology, the people
said.

The conclusion of this deal
was put on hold, they said, as
Nikola responded to accusa-
tions outlined in the report,
which the Phoenix-based
startup has called false and
misleading.

The Securities and Ex-
change Commission and Jus-
tice Department have opened
inquiries involving the short
seller’s claims. Trevor Milton,
Nikola’s former executive
chairman and founder, re-
signed Monday.

Potential partners have
been reluctant to move for-
ward amid the heightened
scrutiny, but a deal could still
come together, the people said.

Nikola continues to work on

BY BEN FOLDY
AND MIKE COLIAS

Short-Sales Report Derails
Nikola’s Talks With BP, Others

Trevor Milton, Nikola’s former executive chairman and founder
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or change branding on prod-
ucts including Cream of
Wheat, Mrs. Butterworth’s and
Eskimo Pie.

Changes to these supermar-
ket staples come amid a na-
tional reckoning over racism
in the wake of the killings of
Black people by police.

—Annie Gasparro
and Jennifer Maloney

Mars Inc. is changing the
name of Uncle Ben’s rice to
Ben’s Original and dropping
the image of a bow-tied Black
man from its packaging, the
latest company to change
branding rooted in racist im-
agery.

Mars was one of a handful
of food companies that said in
June that they would review

Rice Brand Drops ‘Uncle’
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The ID.4 is full of gadgets but the battery gets 250 miles of range on a single charge, compared with Tesla’s Model Y’s 316 miles.
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ing service Disney+ at a cost
to viewers of about $30, on
top of the monthly subscrip-
tion fee. Disney hasn’t said
how the live-action remake
has performed on the service.

While most of Hollywood
applauded rival studio Warner
Bros.’ recent attempt to reig-
nite the American theatrical in-
dustry with the release earlier
this month of director Christo-
pher Nolan’s spy thriller “Te-
net,” the movie has stumbled
in the U.S. Moviegoers appear
reluctant to return to theaters
en masse. Additionally, cine-
mas remain closed in large
metropolitan markets like Los
Angeles and New York City.

“Tenet” has grossed a lack-
luster $36.1 million domestically
on top of $215 million overseas,
according to Box Office Mojo.

Disney’s decision to post-
pone “Black Widow,” which
also cost around $200 million
to produce, indicates the con-
tinued importance of the U.S.
theatrical market even as over-
seas box-office revenue has
grown steadily in recent years.

Soon after releasing the
$200-million “Tenet,” Warner
Bros., owned by AT&T Inc., an-
nounced it would delay the Oc-
tober release of the $200 mil-
lion “Wonder Woman 1984.”
The film’s predecessor, 2017’s
“Wonder Woman,” grossed
more than $800 million, about
half from domestic ticket sales.

Walt Disney Co. is delaying
the release of several movies,
including its highly anticipated
Marvel spinoff “Black Widow,”
by six months in the latest
sign Hollywood’s top movie
studio remains wary of releas-
ing big-budget films amid the
fractured theatrical landscape.

Theaters have been gradu-
ally reopening around the
globe but multiplexes in the
U.S., the world’s largest theat-
rical market, have shown little
sign of recovery in recent
weeks. Disney said Wednesday
it would change the release
dates for a total of 10 coming
films, including Steven Spiel-
berg’s remake of “West Side
Story”—which is moving by an
entire year to December
2021—and another Marvel
spinoff, “Eternals.”

Disney is, for now, sticking
to plans to release its Pixar
animated feature “Soul” on
Nov. 20, along with a few titles
it inherited after purchasing
the Twentieth Century movie
studio. “Black Widow” moves
to May 2021 from Nov. 6.

The studio signaled its dim
view of the U.S. theatrical
market last month, when it
announced it would forgo a
domestic release of its $200
million “Mulan” remake. The
company instead shipped the
film to its burgeoning stream-

BY R.T. WATSON

Disney Pushes Back
More Film Releases

BERLIN—Volkswagen AG
took the wraps off its ID.4 all-
electric sport-utility vehicle on
Wednesday in a bid by the
world’s largest car maker to
challenge Tesla Inc. and re-en-
ergize a problem-ridden elec-
tric strategy.

Volkswagen remains years
behind its U.S. rival in devel-
oping and selling a mass mar-
ket electric car. Even as Volks-
wagen slowly catches up, Tesla
has stayed one step ahead,
launching better-performing
vehicles and building a factory
near the German capital, in
Volkswagen’s backyard.

The ID.4’s predecessor, the
ID.3, has been plagued by soft-
ware glitches, forcing Volks-
wagen to sell tens of thousands
of the first models in a
stripped-down version pending
a full software update later this
year or early next year.

The problems were so
alarming to the company’s

BY WILLIAM BOSTON

owners that directors stripped
CEO Herbert Diess of his job
managing the Volkswagen
brand earlier this year. Volks-
wagen has undergone a sweep-
ing restructuring of manage-
ment in charge of the electric-
vehicle development.

Ralf Brandstätter, CEO of
the Volkswagen brand, said last
week that the ID.4 would have
the full software package when
it is available next year.

Some 80% of the 245,000
electric vehicles sold in the U.S.
last year were Teslas. World-
wide, the company sold 367,500
cars in 2019, a 50% increase
from the previous year, giving
the manufacturer 17.5% of all
electric-car sales last year.

Volkswagen’s ID.4 is full of
gadgets and electronics—ad-
vanced driver assistance, over-
the-air software updates, a dig-
ital assistant that responds to
the command “Hello ID”—but
the battery gets 250 miles of
range on a single charge, com-
pared with Tesla’s Model Y’s
316 miles. And Tesla has long
had remote software-update
capabilities and near autono-
mous driving features.

“Do we have the exact range
of Tesla? No, but we have a

better price point,” said Scott
Keogh, CEO of Volkswagen
Group of America.

At a starting price of
$39,995 before subsidies and
federal tax credits, the ID.4 is
nearly $7,000 cheaper than the
Model Y, Mr. Keogh said. And
the price of the ID.4 is expected
to fall to around $35,000 when
the vehicle is produced in the
U.S. after 2022. Until then, it
will be imported from Europe.

Last year, Volkswagen sold
363,322 vehicles in the U.S.—a
2% market share and a steep
drop from the 1970s, when the
company was selling more than
500,000 cars a year in a
smaller market.

Volkswagen is the biggest
foreign auto maker in China,
where it builds and sells more
than four million vehicles a
year. In Europe, Volkswagen
and its stable of brands have
26% market share.

Volkswagen made several at-
tempts at a U.S. comeback be-
fore, including its ill-fated
“clean diesel” campaign which
the company admitted in 2015
was built on illegal software
that allowed its diesel-powered
cars to cheat emissions tests.
The company’s reputation

tanked as the details of diesel-
gate, as the scandal was
known, emerged.

But in 2016, the company
launched the Atlas 7-seater
SUV, built in the Chattanooga,
Tenn., plant for the U.S. mar-
ket. It has since become one of
the most popular medium-size
SUVs in the U.S. Last year, the
company sold 81,508 Atlas
models, nearly a quarter of its
U.S. sales overall.

The Atlas was the result of
years of trial and mostly error
for Volkswagen in responding
to American tastes. It informed
Volkswagen’s decision to make
its first electric vehicle built
for the U.S. an SUV.

Mr. Keogh said the “sweet
spot” in the U.S. market is
compact SUVs, which is now
dominated by conventional
brands such as Toyota’s RAV4,
and is the largest part of the
U.S. passenger car market.

Analysts expect the share of
electric vehicles to outpace tra-
ditional cars in coming years
and account for up to 70% of the
market by 2040. Volkswagen is
targeting annual sales of 1.5 mil-
lion electric vehicles a year by
2025, about a third of which it
says will be ID.4 models.

VW SUV Takes Aim at Tesla
German auto maker
challenges electric-car
leader with new sport-
utility vehicle model

Among delayed films, ‘Black Widow’ will be held back by six months.
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market share amid the pan-
demic. Campbell couldn’t
make enough of its Pepperidge
Farm Goldfish crackers to
meet demand. It recently
added production capacity.

Some investors questioned
the need for companies such as
General Mills and Campbell
Soup to spend more on mar-
keting while demand for their
products is so high. But even
with the added costs, General
Mills’ profit margin improved in

the latest quarter.
Profit in the quarter ended

Aug. 30 rose to $638.9 million,
or $1.03 a share, from $520.6
million, or 85 cents a share, a
year earlier. The company’s
adjusted profit of $1 a share
surpassed the 87 cents a share
that analysts expected.

Revenue rose to $4.36 bil-
lion from $4 billion a year ear-
lier. General Mills’ North
America grocery business
logged 14% sales growth.

General Mills Inc. said the
pandemic-fueled surge in gro-
cery sales is waning, increas-
ing pressure on food makers
to hold on to new shoppers
who tried their brands during
the height of the pandemic.

The packaged-food industry
caught a tailwind for much of
this year because the pan-
demic changed how consumers
approached food. Families
bought more groceries to eat
at home amid closures of res-
taurants and capacity limita-
tions on dining rooms.

General Mills said Wednes-
day that it has gained market
share in cereal, pet food and
other categories in the latest
quarter. Its sales rose 10% on a
comparable basis, which ex-
cludes currency fluctuations
and the effect of deals.

That growth was slower than
in the spring, when consumers
quarantined at home. General
Mills said the easing of pan-
demic-related restrictions in re-
cent months contributed to the
moderating in its sales growth.

General Mills, maker of Chee-
rios, Yoplait and Betty Crocker,
said it is making investments
designed to hang on to the
ground it gained in the past six
months, such as increased mar-
keting spending and added sup-
ply-chain capacity. Chief Execu-
tive Jeff Harmening said he
doesn’t want to look back after
the pandemic and see that Gen-
eral Mills didn’t do enough to
capitalize on the shift to eating
at home. “We’re doing every-
thing we can now, because
when the pandemic is over, I
want people to remember how
great our food is,” he said.

Shares rose 1.9% to $59.10.
Mr. Harmening said new con-

sumers are trying General Mills
products because of the pan-
demic and that sales data indi-
cate they are returning to pur-
chase more. He said ingredient
changes General Mills made in
recent years to make its prod-
ucts trendier, tastier or more
nutritious helped draw people.

Some food makers, such as
Campbell and Kraft Heinz Co.,
have struggled to maintain

BY ANNIE GASPARRO

General Mills Aims to Keep
Sales Gains Tied to Crisis
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Enough: How My Family Cre-
ated the World’s Most Danger-
ous Man” in July. It sold more
than 950,000 copies through
July 14 in the U.S., the day it
went on sale. The book, a tell-
all by the president’s niece,
ranked No. 73 on Amazon’s
bestseller list on Wednesday.

tional security concerns. Fed-
eral prosecutors launched a
criminal probe earlier this
month into whether Mr. Bol-
ton mishandled classified in-
formation.

Simon & Schuster also pub-
lished Mary L. Trump’s mem-
oir “Too Much and Never

Bolton’s “The Room Where It
Happened,” which sold more
than 780,000 copies in all for-
mats through its first week on
sale in the U.S., according to
the publisher.

The Trump administration
tried to block publication of
Mr. Bolton’s book, citing na-

TECHNOLOGY WSJ.com/Tech

People are streaming more
movies and shows on internet-
connected TV sets. But keeping
track of who is watching what
and where—and how many
times they see the same ads—is
becoming a bigger frustration
for advertisers seeking to move
money into the medium.

Connected-TV advertising is
growing, although it remains a
fraction of the roughly $70 bil-
lion that gets spent on tradi-
tional TV advertising in the U.S.
every year. Ad spending on
streaming TV will total almost
$8 billion in the U.S. this year,
up from nearly $6.4 billion in
2019, according to data from re-
search firm eMarketer.

“In not too many years, it
will be the primary way viewers
receive their premium video,”
said David Campanelli, chief in-
vestment officer at media buyer
Horizon Media Inc.

The bulk of streaming occurs
in ad-free services such as Net-
flix Inc., but ad-supported offer-
ings from providers including
Amazon.com Inc., Roku Inc.
and TV network programmers
are drawing viewers.

The medium faces a raft of

of “Rage” that would bring its
total number of hardcover
copies to 1.3 million.

In comparison, Mr. Wood-
ward’s last book, “Fear: Trump
in the White House,” sold
more than 750,000 copies in
all formats through its first
day on sale, according to re-
sults released by Simon &
Schuster. That book, published
in September 2018, has now
sold two million copies across
all formats in the U.S., accord-
ing to Simon & Schuster,
which is the publishing arm of
ViacomCBS Inc.

The publisher, which Via-
com is looking to sell, has had
a banner run of books related
to the Trump administration.

In June, it published former
national security adviser John

Journalist Bob Woodward’s
latest book, “Rage,” sold
600,000 copies across all for-
mats through its first week on
sale in the U.S., fewer than
two other recent high-profile
titles about the Trump admin-
istration.

The book, published Sept.
15 by Simon & Schuster,
ranked No. 1 on Amazon.com
Inc.’s Top 100 bestseller list on
Wednesday morning. In his
book, Mr. Woodward reported
that President Trump under-
stood the dangers associated
with Covid-19 while he played
down the risks associated with
the illness to the public.

Simon & Schuster said it
has ordered a fourth printing

BY JEFFREY A. TRACHTENBERG

Woodward’s ‘Rage,’
A Bestseller, Trails
Some Trump Books

nine million next year.
Those numbers still pale in

comparison to HBO and Netflix,
which respectively have 36 mil-
lion and 60 million subscribers
in the U.S. The size of the gap
has prompted some media ana-
lysts to question Showtime’s
long-term value to ViacomCBS.

Mr. Nathanson said Show-
time “is on a very modest reve-
nue growth trajectory,” adding
that he doubts the network can
spend at a level to compete
with its rivals.

“I think we’re a little bit un-
derestimated,” Showtime CEO
David Nevins said.

Mr. Bakish said some of
Showtime’s streaming growth
can be attributed to people
staying at home during the cor-
onavirus pandemic and buying

additional content, but that rat-
ings for all versions of the ser-
vice have been solid.

Showtime got strong perfor-
mances from the final seasons
of the spy drama “Homeland”
and the Hollywood detective se-
rial “Ray Donovan.” Newer dra-
mas including the high-finance
soap “Billions” and urban drama
“The Chi” have also been solid.
The network also has un-
scripted fare, such as the late-
night talk show “Desus &Mero.”

Showtime has also benefited
from the surge in new stream-
ing services that might have
overwhelmed and confused
consumers, Mr. Nevins said.
“Our competition becomes a
little diluted in their brands,”
he said, alluding to the fact
that HBO was briefly available

on three separately branded
streaming platforms: HBO Now,
HBO Go and HBO Max.

Showtime’s streaming
growth comes at a critical time
for ViacomCBS. Revenue was
down 22% in the company’s
most recent quarter, in large
part because advertisers are
cutting spending during the
pandemic. Theatrical revenue
was nonexistent for the same
reason. Showtime’s streaming
subscribers are more profitable
to ViacomCBS than cable and
satellite subscribers because
more of the revenue goes di-
rectly to the network.

Mr. Nevins said Showtime’s
willingness to form partnerships
with all distributors gives it an-
other edge. New streaming ser-
vice HBO Max hasn’t been able

to reach agreements to be dis-
tributed via Roku and Amazon’s
streaming devices, and NBCUni-
versal’s Peacock doesn’t have a
deal with Amazon. Showtime is
available everywhere.

“We’re a pure-play content
company,” Mr. Nevins said. “We
have a flexibility other people
don’t have that gives us a com-
petitive advantage.” Unlike HBO
Max, owned by AT&T Inc., and
Peacock, a Comcast Corp.
property, “we have no ulterior
motives to support a distribu-
tion system” that complicates
ties with third parties, he said.

ViacomCBS was also the first
programmer to cut a deal with
Apple Inc.’s new Apple TV+
streaming service, which is now
selling access to Showtime as
part of its own content offering.

When ViacomCBS Inc. un-
veiled plans last week to launch
Paramount+, a supersize
streaming service featuring
content from across the media
company’s myriad units, some-
thing was missing: Showtime.

The omission set off a round
of speculation about the fate of
the premium network, best
known for well-regarded dra-
mas such as “Homeland” and
“Shameless.” Some observers
viewed the move as a lack of
confidence in a service that has
toiled in the shadow of much-
bigger rival HBO and competes
in a crowded environment that
includes rivals Netflix, Hulu
and Amazon Prime Video.

“We have urged them to sell
this asset to someone else,”
said Michael Nathanson, media
analyst and founding partner at
MoffettNathanson.

Don’t bet on that, says Via-
comCBS Chief Executive Bob
Bakish, who holds that the net-
work, with its mix of original
shows, movies and boxing, is
strong enough to stand on its
own.

“Showtime is not thought of
as a leader in premium, but it
is leading this year,” Mr. Bakish
said in an interview. Show-
time’s direct-to-consumer
streaming offering, also called
Showtime, gained more sub-
scribers in the first six months
of this year than it had in the
previous three years, he said.

ViacomCBS doesn’t break
out subscribers for Showtime—
which is available as an add-on
channel on cable or through the
streaming platform—but peo-
ple familiar with the operation
say it has 27 million subscrib-
ers, seven million of whom are
coming through the Showtime
streaming service. Credit Suisse
expects that number to top

BY JOE FLINT

ViacomCBS Commits to Showtime
CEO says premium
network can stand by
itself amid burgeoning
streaming rivalry

The network, with its mix of original shows and films, was excluded from the Paramount+ service. William H. Macy in ‘Shameless.’
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advertising challenges, includ-
ing a fragmented media-buy-
ing landscape that can lead to
viewers getting hit repeatedly
with the same ad.

Marketers buy ads in stream-
ing TV from a galaxy of provid-
ers, including app owners like
TV networks, vendors that con-
nect ad buyers with sellers, and
device makers with their own
operating systems such as Roku,
Amazon and Vizio Inc.

The wealth of options brings
limitations: Roku, Amazon and
Walt Disney Co.’s Hulu each sell
ads and have their own audi-
ence data, but it is hard for ad-
vertisers to track or target view-
ers from app to app, or from
one operating system to the
next. Ad inventory bought from
multiple sellers can often show
up in the same app.

“There is a massive fragmen-
tation of media in connected
TV—and it’s multidimensional
fragmentation,” said Tal Cha-
lozin, chief technology officer of
ad tech firm Innovid Inc.

That complicates marketer
priorities like limiting how
much a viewer sees the same
ad. It has been a continuing
problem for marketers in con-
nected TV, where a smaller pool

of advertisers than those that
buy traditional TV results in
viewers sometimes seeing the
same ad many times even in a
single program.

“Connected TV usage has
gone up significantly—and ev-
eryone is dumping money into
it—but you can see how it’s
breaking at the seams,” said one
ad buyer who plans to spend
$15 million this year on stream-

ing TV advertising for marketer
clients, more than double what
he spent last year. “You get the
same ad over and over—it’s
worse than ever.”

Amazon said it offers fre-
quency controls to its advertis-
ers. But that doesn’t apply to
advertisers who buy through
other sellers to run on apps on
Amazon’s Fire TV.

Roku said it made efforts to
improve targeting and reach

and frequency controls within
its ad-buying tools. It sends a
device ID to measurement part-
ners such as Innovid. But In-
novid helps advertisers serve
ads and measure performance,
not buy ads.

Some ad executives said the
problem will improve as more
people stream TV and more ad-
vertisers follow. Traditional TV
suffers ad repetition if viewers
watch long enough, they noted.

Others said more advertisers
won’t fix fragmentation. “No
one is holistically doing fre-
quency management,” said Brad
Stockton, vice president of video
innovation at Dentsu Inc.-
owned Dentsu Aegis Network,
which is doubling its upfront
commitments to connected TV
this year. “Everyone’s solve is to
give them every single one of
your ad dollars.”

Over the past few years, Gen-
eral Motors Co. has increased
its media spending on con-
nected TVs, executives from the
company said. One limitation
from spending more has been a
lack of transparency on when
and where ads run within
streaming platforms and apps,
said David Spencer, assistant
manager of audience buying

strategy for GM. Platform and
app owners have been better
about sharing such information
over the past 18 months, but the
issue hasn’t been completely re-
solved, he said. “The better that
gets, the more willing we will be
to invest larger dollars,” Mr.
Spencer said.

One solution could be a uni-
versally agreed-upon identifier
for connected TV audiences—
akin to the tracking cookies on-
line. A universal ID could be a
piece of data that represents a
connected TV user or household
that allow advertisers to track
viewing behavior across devices,
platforms and apps.

At the moment, device mak-
ers use data on their signed-in
users to form audience seg-
ments for advertisers, while
many ad tech vendors use data
proxies including IP addresses.

But any universal ID will re-
quire buy-in from the compa-
nies that own the devices and
operating systems. And these
ad sellers benefit from keep-
ing advertisers within their
own ecosystems, buyers said.
This is among the reasons
marketers and ad buyers said
a universal ID is unlikely to be
introduced anytime soon.

BY SAHIL PATEL

Streaming TV Grows but Ads Are on Repeat

$8B
Ad spending on streaming TV
in the U.S. expected this year

The book, which reports on the president’s coronavirus response, sold 600,000 copies in its first week.
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HONG KONG—Chinese state
media took turns denouncing a
White House-approved plan to
turn TikTok into a U.S.-based
company, casting more doubt
over the fate of the Chinese-
owned short-video app that
needs nods from both Beijing
and Washington to avoid a ban
in the U.S.

Over the weekend, TikTok
appeared to narrowly avoid
having to shut down operations
in the U.S., where it has
roughly 100 million users, when
President Trump said he had
given his blessing to a deal that
would see the app join with Or-
acle Corp. andWalmart Inc. to
address the White House’s na-
tional-security concerns.

Several Chinese state-run
newspapers slammed TikTok’s
proposed deal in the U.S. as
unfair and contrary to Chinese
interests, a signal Beijing could
reject the deal after months of
negotiations.

“China has no reason to give
the green light to such a deal,
which is dirty and unfair and
based on bullying and extor-
tion,” wrote the China Daily,
the Chinese government’s Eng-
lish-language mouthpiece
newspaper, in an editorial on
Wednesday. Doing so would set
a bad precedent, it argued. “If
the U.S. gets its way, it will con-
tinue to do the same with other
foreign companies,” it said.

The overseas edition of the
Communist Party’s flagship
newspaper People’s Daily and
the Global Times, a tabloid
published by the People’s Daily,
ran similar editorials this
week.

TikTok, which is owned by
Beijing-based ByteDance Ltd.,
has taken center stage in U.S.-
China friction over technology,
with both countries sparring
over the app’s future. In July,
the Trump administration said
it might ban the app for Ameri-
cans because of concerns its
data could be accessed by Bei-
jing, something TikTok has
said wouldn’t happen.

At the end of August, Beijing
hit back with new technology-
export rules, indicating that
ByteDance would need to seek
approval if it sold TikTok’s
video-recommendation algo-
rithm to a U.S. buyer.

BY EVA XIAO

TikTok’s
U.S. Deal
Slammed
By China’s
Media

sure. Wednesday’s measure
built on that challenge, explic-
itly asking the judge to halt
the ban, which followed an ex-
ecutive order from Mr. Trump
on Aug. 6.

TikTok filed a lawsuit on
Aug. 24 in a California federal
court but later dropped it,
suggesting it considered a
judge based in Washington
better positioned to handle le-
gal challenges related to regu-
latory issues.

In their request, TikTok
lawyers asked the court to
make a determination on their
request before the Commerce
Department’s proposed ban is
scheduled to take effect at
11:59 p.m. on Sunday.

The download ban was
originally scheduled to begin
on Sept. 20, but Commerce of-
ficials delayed implementa-
tion by a week.

The proposed ban would
prevent U.S. users of TikTok
from downloading the app
and from updating it while
TikTok officials negotiate a
deal to rescue its U.S. opera-
tions.

The legal challenge is un-
folding as TikTok and Byte-
Dance Ltd., its Chinese par-
ent, await a decision from Mr.
Trump and a national-security
review panel on that effort,
aimed at preserving the app’s
presence in the U.S. through a
deal led by Oracle Corp. and
Walmart Inc.

Under the arrangement, Or-
acle would provide cloud ser-
vices and enforce safeguards
for U.S. TikTok users’ per-
sonal data.

ContinuedfrompageB1

Suit Filed
Over Ban on
Downloads
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insensitive comment reflecting
my own unconscious bias,” Mr.
Scharf said Wednesday. “There
are many talented, diverse
individuals working at Wells
Fargo and throughout the fi-
nancial services industry and I
never meant to imply other-
wise.”

Mr. Scharf said the finan-
cial-services industry hasn’t
done enough to improve diver-
sity, especially at senior lead-
ership levels.

He said the company is re-
quiring diverse candidate
slates for key roles with com-
pensation north of $100,000,
among other efforts.

Mr. Scharf, who took the
helm last year, is tasked with
moving the bank past a fake-
accounts scandal.

Wells Fargo & Co. Chief Ex-
ecutive Charlie Scharf apolo-
gized in a letter to employees
for his remarks related to re-
cruiting Black talent.

In a June 16 memo, Mr.
Scharf said the bank’s regula-
tory troubles have made it
harder to cast a wide net for
top jobs.

“The unfortunate reality is
that there is a very limited
pool of Black talent to recruit
from with this specific experi-
ence,” he said.

His comments triggered
backlash, when companies
face a reckoning on race fol-
lowing the police killings of
Black people.

“I apologize for making an

BY DAVE SEBASTIAN

Wells Fargo CEO
Apologizes for
Racial Comment

scholarships to take into ac-
count the income and assets of
a candidate’s parents, Mr.
Rivkin said.

“The big key for us is ex-
panding the pool of talented
Black individuals who apply,”
he said. “Reducing financial
barriers is key. It increases fi-
nancial aid to families that have
historically been unable to ac-
cumulate wealth over genera-
tions and therefore struggled to
send their kids to grad school.”

Dilan Gomih, a 2019 gradu-
ate of Harvard Business School
who served on the task force
that helped formulate the news
measures, said many prospec-
tive Black students can’t envi-
sion themselves at the school,
but more financial aid will help.

“I’ve had those conversa-
tions where someone is like, I
would not get into HBS. I don’t
know that many people that
look like me there,” she said.

Alterrell Mills, a 2016 M.B.A.
graduate and former co-presi-
dent of the school’s African-
American student union, said
the plan lacks specificity. Talk
of recruiting more Black stu-
dents and staff doesn’t address
existing internal obstacles,
such as the retention of Black
professors, he said.

“It feels like there is this
overemphasis on the efforts
that they are taking to do new
things, rather than assessing
what has not worked,” he said.
“They are filling the bathtub
with more water, rather than
filling the cracks first.”

Harvard will join the Haas
School of Business at the Uni-
versity of California, Berkeley
as one of a few M.B.A. pro-
grams with a chief diversity
and inclusion officer.

Harvard Business School’s
race initiatives come just
months before Mr. Nohria is
expected to step down as dean
at the end of the year.

“Institutionally, we’ve been
leery of things that end up be-
ing politicized,” he said. “I
don’t view the work we’re cur-
rently doing on race as politi-
cal in any sense. This moment
has reminded us that we are
not living up to our own aspi-
rations and values and we
should do better.”

Jan Rivkin, a senior associ-
ate dean who runs Harvard’s
M.B.A. program, said June was
a month of soul-searching
where leaders asked whether
they had done all they could to
advance Black talent.

“The resounding answer
from our community was no,”
he said.

The new plan also calls for
collaborations between Har-
vard Business School profes-
sors and faculty at historically
black colleges and universities,
though it offers no specific de-
tails about what that would
look like. Harvard said it
would fund new measures on
race by pledging $25 million
over 10 years and seeking ad-
ditional support from donors.

“By making race the focus I
hope we will improve a prob-
lem vital to our nation but we
will teach every student to be
leaders who can in their own
countries fight systemic dis-
crimination,” Mr. Nohria said.

Harvard will train business-
school faculty to better engage
in sensitive discussions about
race in the classroom, Mr.
Rivkin said, by taking past ex-
amples of class discussions on
race that went well, or fell
apart, and creating case stud-
ies for faculty members to
learn from. He cited an exam-
ple of a professor teaching a
case about concussions in the
NFL. If a student raises their
hand and compares the league
to modern-day slavery, “as the
professor, what would you
do?” Mr. Rivkin asked.

Harvard Business School
said it can recruit more under-
represented minority students
by increasing scholarships and
expanding outreach efforts to
prospective students while
they are still at the undergrad-
uate level. The business school
will revise its needs-based

ContinuedfrompageB1

Harvard
Business to
Fight Bias

Charlie Scharf, seen in March, triggered a backlash following
his remarks in June related to recruiting Black talent.
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The school will boost Black enrollment and discuss race in classes.
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This announcement is neither an offer to purchase nor a solicitation of an offer to sell Shares (as defined below). The Offer (as defined below) is made solely pursuant to the

Offer to Purchase, dated September 24, 2020, and the related Letter of Transmittal, and any amendments or supplements to such Offer to Purchase or Letter of Transmittal.

Purchaser (as defined below) is not aware of any state where the making of the Offer is prohibited by any administrative or judicial action pursuant to any valid state

statute. If Purchaser becomes aware of any valid state statute prohibiting the making of the Offer or the acceptance of the Shares pursuant thereto, Purchaser will

make a good faith effort to comply with that state statute or seek to have such statute declared inapplicable to the Offer. If, after a good faith effort, Purchaser

cannot do so, Purchaser will not make the Offer to the holders of Shares in that state. Except as set forth above, the Offer is being made to all holders of

Shares. In any jurisdiction where the securities, “blue sky” or other laws require the Offer to be made by a licensed broker or dealer, the Offer will

be deemed to be made on behalf of Purchaser by one or more registered brokers or dealers that are licensed under the laws of such jurisdiction.

Notice of Offer to Purchase

All Outstanding Shares of Common Stock

of

Immunomedics, Inc.
at

$88.00 Net Per Share
Pursuant to the Offer to Purchase dated September 24, 2020

by

Maui Merger Sub, Inc.
a wholly owned subsidiary of

Gilead Sciences, Inc.
Maui Merger Sub, Inc., a Delaware corporation (“Purchaser”), is offering to purchase all outstanding shares of common stock, par value $0.01 per share

(the “Shares”), of Immunomedics, Inc., a Delaware corporation (“Immunomedics”), at a price per Share of $88.00, net to the holder in cash, without interest (the
“Offer Price”) and subject to any withholding of taxes, upon the terms and subject to the conditions described in the Offer to Purchase, dated September 24,
2020 (together with any amendments or supplements thereto, the “Offer to Purchase”), and in the related Letter of Transmittal (together with any amendments
or supplements thereto, the “Letter of Transmittal” and, together with the Offer to Purchase, the “Offer”). Purchaser is a wholly owned subsidiary of Gilead
Sciences, Inc., a Delaware corporation (“Gilead”).

The Offer is being made in connection with the Agreement and Plan of Merger, dated as of September 13, 2020 (together with any amendments or supplements
thereto, the “Merger Agreement”), among Immunomedics, Gilead and Purchaser, pursuant to which, after the completion of the Offer and the satisfaction or
waiver of certain conditions, Purchaser will be merged with and into Immunomedics, and Immunomedics will be the surviving corporation and a wholly owned
subsidiary of Gilead (such merger, the “Merger”). At the effective time of the Merger, each Share outstanding immediately prior to the effective time of the Merger
(other than (i) Shares held by Immunomedics (or held in Immunomedics’ treasury), (ii) Shares held by Gilead, Purchaser or any other direct or indirect wholly
owned subsidiary of Gilead and (iii) Shares held by stockholders who are entitled to appraisal rights under Section 262 of the General Corporation Law of the State
of Delaware (“DGCL”) and have properly exercised and perfected their respective demands for appraisal of such Shares in the time and manner provided in
Section 262 of the DGCL and, as of the effective time of the Merger, have neither effectively withdrawn nor lost their rights to such appraisal and payment under
the DGCL) will be converted into the right to receive the Offer Price. As a result of the Merger, Immunomedics will cease to be a publicly-traded company and
will become wholly owned by Gilead. Under no circumstances will interest be paid on the purchase price for Shares, regardless of any extension of the Offer or
any delay in making payment for Shares. The parties to the Merger Agreement have agreed that, upon the terms and subject to the conditions specified in the
Merger Agreement, the Merger will become effective as soon as practicable after the consummation of the Offer, without a vote of Immunomedics’ stockholders
to adopt the Merger Agreement, in accordance with Section 251(h) of the DGCL. Accordingly, if the Offer is consummated, Purchaser will not seek the approval
of Immunomedics’ remaining public stockholders before effecting the Merger. The Merger Agreement is more fully described in the Offer to Purchase.

Tendering stockholders who have Shares registered in their names and who tender directly to Computershare Trust Company, N.A. (the “Depositary”)
will not be obligated to pay brokerage fees or commissions or, except as set forth in the Letter of Transmittal, transfer taxes on the purchase of Shares by
Purchaser pursuant to the Offer. Stockholders who hold their Shares through a broker or bank should consult with such institution as to whether it charges
any service fees or commissions.

THE OFFER AND WITHDRAWAL RIGHTS WILL EXPIRE AT ONE MINUTE AFTER 11:59 P.M., EASTERN TIME,

ONOCTOBER 22, 2020 (SUCHDATE, ORANYSUBSEQUENTDATETOWHICHTHEEXPIRATIONOFTHEOFFER

IS EXTENDED, THE “EXPIRATION DATE”), UNLESS THE OFFER IS EXTENDED OR EARLIER TERMINATED.

The Offer is conditioned upon, among other things, (a) the Merger Agreement not having been terminated in accordance with its terms (the “Termination
Condition”) and (b) the satisfaction of:

(i) the Minimum Tender Condition (as described below);
(ii) the HSR Condition (as described below); and
(iii) the Governmental Impediment Condition (as described below).
The Offer is not subject to a financing condition. The Minimum Tender Condition requires that the number of Shares validly tendered and not validly

withdrawn, together with all other Shares (if any) beneficially owned by Gilead and its subsidiaries, represents one Share more than 50% of the total number
of Shares outstanding at the time of the expiration of the Offer (excluding Shares tendered in the Offer pursuant to guaranteed delivery procedures that have
not yet been “received” (as such term is defined in Section 251(h)(6)(f) of the DGCL)). The HSR Condition requires that the waiting period applicable to the
Offer under the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended, and the rules and regulations promulgated thereunder, shall have expired
or been terminated and, if Gilead and Immunomedics have entered into an agreement with any governmental body regarding the timing of the consummation
of the Offer, that agreement shall permit such consummation. The Governmental Impediment Condition requires that there shall not have been issued by any
governmental body of competent jurisdiction in any jurisdiction in which Gilead or Immunomedics has material business operations, and remain in effect,
any judgment, temporary restraining order, preliminary or permanent injunction or other order, decree or ruling restraining, enjoining or otherwise preventing
the acquisition of or payment for Shares pursuant to the Offer or the consummation of the Offer or the Merger or subsequent integration, nor shall any legal
requirement have been promulgated, enacted, issued or deemed applicable to the Offer or the Merger by any governmental body in any jurisdiction in which
Gilead or Immunomedics have material business operations which prohibits or makes illegal the acquisition of or payment for Shares pursuant to the Offer or
the consummation of the Merger or subsequent integration. The Offer is also subject to other conditions as described in the Offer to Purchase (collectively, the
“Offer Conditions”). See Section 13—“Conditions of the Offer” of the Offer to Purchase.

After careful consideration, the Immunomedics board of directors has, subject to the terms and upon the conditions set forth in the Merger

Agreement, unanimously: (i) determined that the Merger Agreement and the transactions contemplated thereby, including the Offer and the

Merger, are fair to, and in the best interest of, Immunomedics and its stockholders, (ii) declared it advisable to enter into the Merger Agreement,

(iii) approved the execution, delivery and performance by Immunomedics of the Merger Agreement and the consummation of the transactions

contemplated thereby, including the Offer and the Merger, (iv) resolved that the Merger shall be effected under Section 251(h) of the DGCL, and

(v) resolved to recommend that the stockholders of Immunomedics accept the Offer and tender their Shares to Purchaser pursuant to the Offer.

Immunomedics will file a Solicitation/Recommendation Statement on Schedule 14D-9 (the “Schedule 14D-9”) with the United States Securities and Exchange
Commission (the “SEC”) and disseminate the Schedule 14D-9 to Immunomedics’ stockholders with the Offer to Purchase. The Schedule 14D-9 will include a
description of the Immunomedics board of directors’ reasons for authorizing and approving the Merger Agreement and the transactions contemplated thereby
and therefore stockholders are encouraged to review the Schedule 14D-9 carefully and in its entirety.

The Merger Agreement contains provisions to govern the circumstances in which Purchaser is required to extend the Offer and in which Gilead is required
to cause Purchaser to extend the Offer. Specifically, the Merger Agreement provides that Purchaser shall (and Gilead shall cause Purchaser to) extend the Offer
(i) if, as of the then-scheduled Expiration Date, any Offer Condition is not satisfied (unless such condition is waivable by Purchaser or Gilead and has been
waived), for additional periods of up to 10 business days per extension to permit such Offer Condition to be satisfied and (ii) from time to time for any period
required by any legal requirement, any interpretation or position of the SEC or its staff or the NASDAQ Stock Market LLC applicable to the Offer. Notwithstanding
the foregoing, in no event will Purchaser be required to extend the Offer beyond March 13, 2021 (such date, including as it may be extended pursuant to the terms
of the Merger Agreement, the “End Date”) or the earlier termination of the Merger Agreement, and in no event will Purchaser be permitted to extend the Offer
beyond the End Date or the earlier termination of the Merger Agreement without Immunomedics’ prior written consent.

The purpose of the Offer and the Merger is for Gilead and its affiliates, through Purchaser, to acquire control of, and the entire equity interest in,
Immunomedics. Following the consummation of the Offer, subject to the satisfaction or waiver of the conditions set forth in the Merger Agreement, Gilead
and Purchaser intend to effect the Merger. No appraisal rights are available to holders of Shares in connection with the Offer. However, if the Merger is
consummated, a stockholder of Immunomedics that has not tendered its Shares in the Offer will have rights under Section 262 of the DGCL to dissent from the
Merger and demand appraisal of, and obtain payment in cash for the “fair value” of, that stockholder’s Shares.

On the terms and subject to the conditions of the Merger Agreement and the applicable rules and regulations of the SEC, Purchaser expressly reserves the
right to (i) increase the amount of cash constituting the Offer Price, (ii) waive any Offer Condition (to the extent permitted under applicable Legal Requirements
(as defined in theMergerAgreement)) and (iii)make any other changes in the terms and conditions of theOffer that are not inconsistentwith theMergerAgreement.
However, without the consent of Immunomedics, Gilead and Purchaser are not permitted to (i) decrease the Offer Price, (ii) change the form of consideration
payable in the Offer (provided that nothing in the Merger Agreement shall limit the ability of Gilead and Purchaser to increase the cash consideration payable in
the Offer), (iii) decrease the maximum number of Shares sought to be purchased in the Offer, (iv) impose conditions or requirements to the Offer in addition to the
Offer Conditions, (v) amend, modify or waive the Minimum Tender Condition, the Termination Condition, the HSR Condition or the Governmental Impediment
Condition, (vi) otherwise amend or modify any of the other terms of the Offer in a manner that adversely affects, or would reasonably be expected to adversely
affect, any holder of Shares in its capacity as such, (vii) terminate the Offer or accelerate, extend or otherwise change the Expiration Date except as provided in
the Merger Agreement, or (viii) provide any “subsequent offering period” (or any extension thereof) within the meaning of applicable SEC rules and regulations.

Any extension, waiver or amendment of the Offer or termination of the Offer will be followed, as promptly as practicable, by public announcement thereof, such
announcement in the case of an extension to be issued no later than 9:00 a.m., Eastern Time, on the next business day after the previously scheduled Expiration Date.

For purposes of the Offer, Purchaser will be deemed to have accepted for payment, and thereby purchased, Shares validly tendered, and not properly
withdrawn, prior to the expiration of the Offer if and when Purchaser gives oral or written notice to the Depositary of Purchaser’s acceptance for payment of
such Shares pursuant to the Offer. Upon the terms and subject to the conditions of the Offer, payment for Shares accepted for payment pursuant to the Offer will
be made by deposit of the aggregate Offer Price for such Shares with the Depositary, which will act as paying agent for the tendering stockholders for the purpose
of receiving payments from Purchaser and transmitting such payments to the tendering stockholders. Under no circumstances will interest be paid on the
Offer Price for Shares, regardless of any extension of the Offer or any delay in making payment for Shares.

In all cases, payment for Shares tendered and accepted for payment pursuant to the Offer will be made only after timely receipt by the Depositary of
(a) certificates for such Shares (“Share Certificates”) or timely confirmation of the book-entry transfer of such Shares (“Book-Entry Confirmations”) into the
Depositary’s account at The Depository Trust Company (“DTC”) pursuant to the procedures set forth in the Offer to Purchase, (b) a Letter of Transmittal,
properly completed and duly executed, with any required signature guarantees (or, in the case of a book-entry transfer, an Agent’s Message (as defined in the Offer
to Purchase) in lieu of the Letter of Transmittal) and (c) any other documents required by the Letter of Transmittal. Accordingly, tendering stockholders may
be paid at different times depending upon when Share Certificates or Book-Entry Confirmations with respect to Shares are actually received by the Depositary.

Pursuant to Section 14(d)(5) of the Securities Exchange Act of 1934, as amended, Shares tendered pursuant to the Offer may be withdrawn at any time
prior to the expiration of the Offer and, unless theretofore accepted for payment by Purchaser pursuant to the Offer, may also be withdrawn at any time after
November 22, 2020, which is the 60th day after the date of the commencement of the Offer.

For a withdrawal of Shares to be effective, a written notice of withdrawal must be timely received by the Depositary at its address set forth on the back cover
of the Offer to Purchase. Any such notice of withdrawal must specify the name of the person having tendered the Shares to be withdrawn, the number of Shares
to be withdrawn and the name of the record holder of the Shares to be withdrawn, if different from that of the person who tendered such Shares. The signature(s)
on the notice of withdrawal must be guaranteed by an Eligible Institution (as defined in the Offer to Purchase), unless such Shares have been tendered for the
account of any Eligible Institution. If Shares have been tendered pursuant to the procedures for book-entry transfer as set forth in the Offer to Purchase, any
notice of withdrawal must specify the name and number of the account at DTC to be credited with the withdrawn Shares and must otherwise comply with DTC’s
procedures. If certificates representing the Shares to be withdrawn have been delivered or otherwise identified to the Depositary, the name of the registered
holder and the serial numbers shown on such certificates must also be furnished to the Depositary as aforesaid prior to the physical release of such certificates.

All questions as to the form and validity (including time of receipt) of any notice of withdrawal will be determined by Purchaser, in its sole discretion, which
determination shall be final and binding, subject to the rights of tendering stockholders to challenge Purchaser’s determination in a court of competent jurisdiction.
No withdrawal of tendered Shares shall be deemed to have been properly made until all defects and irregularities have been cured or waived. None of Gilead,
Purchaser or any of their respective affiliates or assigns, the Depositary, the Information Agent (listed below), or any other person will be under any duty to give
notification of any defects or irregularities in any notice of withdrawal or incur any liability for failure to give such notification. Withdrawals of tendered Shares
may not be rescinded, and any Shares properly withdrawnwill be deemed not to have been validly tendered for purposes of the Offer. However, withdrawn Sharesmay
be retendered by following one of the procedures for tendering Shares described in the Offer to Purchase at any time prior to the expiration of the Offer.

The information required to be disclosed by paragraph (d)(1) of Rule 14d-6 under the Securities and Exchange Act of 1934, as amended, is contained in the
Offer to Purchase and is incorporated herein by reference.

Immunomedics has provided Purchaser with Immunomedics’ stockholder list and securities position listings for the purpose of disseminating to the holders
of Shares information regarding the Offer. The Offer to Purchase and related Letter of Transmittal will be mailed to record holders of Shares whose names
appear on Immunomedics’ stockholder list and will be furnished to brokers, dealers, commercial banks, trust companies and similar persons whose names, or
the names of whose nominees, appear on the stockholder list or, if applicable, who are listed as participants in a clearing agency’s security position listing for
subsequent transmittal to beneficial owners of Shares.

The receipt of the Offer Price for Shares in the Offer or consideration for Shares in the Merger will be a taxable transaction for U.S. federal income tax
purposes. Stockholders should consult with their tax advisors as to the particular tax consequences of the Offer and the Merger to them. For a more complete
description of the principal U.S. federal income tax consequences of the Offer and the Merger, see the Offer to Purchase.

The Offer to Purchase, the related Letter of Transmittal and Immunomedics’ Solicitation/Recommendation Statement on Schedule 14D-9

(which contains the recommendation of the Immunomedics board of directors and the reasons therefor) contain important information and

should be read carefully and in their entirety before any decision is made with respect to the Offer.

Questions and requests for assistance may be directed to the Information Agent at the address and telephone numbers set forth below. Requests for
copies of the Offer to Purchase and the related Letter of Transmittal, the Notice of Guaranteed Delivery and other tender offer materials may be directed to
the Information Agent or to brokers, dealers, commercial banks or trust companies. Such copies will be furnished promptly at Purchaser’s expense. Except
as set forth in the Offer to Purchase, neither Purchaser nor Gilead will pay any fees or commissions to any broker or dealer or any other person for soliciting
tenders of Shares pursuant to the Offer.

The Information Agent for the Offer is:

Innisfree M&A Incorporated

501 Madison Avenue, 20th Floor
New York, New York 10022

Shareholders may call toll free: (888) 750-5834

Banks and Brokers may call collect: (212) 750-5833

September 24, 2020

.
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Andi Owen
Chief executive of furniture giant Herman Miller
Inc., on longing for the chance to stop by a col-
league’s desk

“That unplanned kind of interaction that contrib-
utes so much to how we build relationships with
people and how we build culture, those things are
what are missing.”

Laszlo Bock
Chief executive of human-resources startup Humu
and former HR chief at Google, on the state of re-
mote work

“There’s sort of an emerging sense behind the
scenes of executives saying, ‘This is not going to
be sustainable.’”

Tim Cook
CEO of Apple Inc., speaking at a virtual conference
hosted by the Atlantic in September

“In all candor, it’s not like being together physically.
And so I can’t wait for everybody to be able to
come back into the office. I don’t believe that we’ll
return to the way we were because we’ve found
that there are some things that actually work re-
ally well virtually.”

Dana Canedy
Publisher of the flagship imprint of the Simon &
Schuster book-publishing unit of ViacomCBS Inc.

“We’re all grown-ups and we have adapted to
these new work realities. That’s going to produce
permanent changes in how we all work. I’m get-
ting my work done, and so are my colleagues. I
don’t have an issue with it.”

Mark Zuckerberg
CEO of Facebook Inc., which is investing in offices.
The social-media giant spent $367.6
million to buy Recreational Equipment Inc.’s
new campus near Seattle.

“I think we’re going to be the most forward-lean-
ing company on remote work at our scale, for sure,
but we’re going to do this in a way that is mea-
sured, and thoughtful and responsible, and in
phases over time.”

James Dimon
CEO of JPMorgan Chase & Co., at a virtual confer-
ence session moderated by CNBC in September

“I don’t know the future better than anyone else. I
think going back to work is a good thing. I think
there are negatives to working from home…We’ve
seen productivity drop in certain jobs and alien-
ation go up in certain things. So we want to get
back to work in a safe way.”

Heyward Donigan
Chief executive of Rite Aid Corp., on managing
remotely

“We have adapted to work-from-home unbelievably
well. I had a philosophy that I want to hire the
best and the brightest even if they work from a
different location, and now, ironically, we’re all
working from another location. We’ve learned that
we can work remote, and we can now hire and
manage a company remotely.”

Rajat Bhageria
Chief executive of robotics startup Chef Robotics,
on what the company learned in attempting to
work remotely

“We tried it…It’s just not the same. You just cannot
get the same quality of work.”

Larry Fink
CEO of BlackRock Inc., speaking at the digital
Morningstar Investment Conference on Sept. 17

“I don’t believe BlackRock will be ever 100% back
in office. I actually believe maybe 60% or 70%, and
maybe that’s a rotation of people, but I don’t be-
lieve we’ll ever have a full cadre of people in [the]
office.”

Satya Nadella
CEO of Microsoft Corp., speaking at a virtual
conference in June

“Even in the Seattle region, where we have now
sent a lot of people home, we’re realizing that
some people would rather have workspace at
work once the Covid-19 crisis goes away because
they want dedicated workspace with good
network connectivity.”

Corporate Leaders Weigh In on Remote Work
CEOs and other executives say they have seen enough to judge whether employees working at home is working. But the
verdict depends on whom you ask. Here’s what some are saying about the workplace shift and the value of an office:

Coffee chain Dunkin’ and
hospitality stands at sports
stadiums are testing a new
checkout-free payment system
from Mastercard Inc. as re-
tailers try to meet shoppers’
desire for speed and reduced
human contact.

Their initiatives are similar
to Amazon.com Inc.’s Go
technology, which uses scan-
ners, cameras and software to
let shoppers walk out of a
store without stopping to pay
for their purchases. Amazon
has opened more than two-
dozen Go-branded stores since
2018 and offered other
retailers access to the technol-
ogy in March.

Now similar experiments
are spreading as companies
double down on plans to re-
duce social contact in stores.

Retailers are still weighing
key questions, including how
many people will go through
an inconvenient sign-up pro-
cess to get queue-free shop-
ping—and how much the
costly technology will be
worth to stores themselves.

Dunkin’ Brands Group Inc.
is testing Mastercard’s system
at an undisclosed store in Cali-
fornia that will be rebranded
as Dunkin’ Dash. Customers
will have to register their
credit card at a kiosk outside
to receive a QR code that lets
them enter. Cameras inside
will track them as they select
individually packaged baked
goods, self-pour coffee and
snacks.

Customers will have to sign
up separately with each re-
tailer using Mastercard’s tech-
nology, according to Stephane
Wyper, Mastercard’s senior
vice president of innovation.
He said the Shop Anywhere
registration process is de-
signed to take less than 30
seconds.

BY KATIE DEIGHTON

Stadiums,
Dunkin’
Test Pay
Systems
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DividendChanges
Dividend announcements fromSeptember 23.

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Stocks
Marinus Pharmaceuticals MRNS 1:4 /Sep23

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

GoodRxHldgs 50.50 53.0 ... Laird Superfood 40.80 85.5 ...
GDRXSept. 23/$33.00 LSFSept. 23/$22.00

Aspirational Consumer Lifestyle 10.00 ... ... FalconCapital Acquisition 10.27 2.7 –0.9
ASPL.UTSept. 23/$10.00 FCACUSept. 22/$10.00

ArcLight CleanTransition 10.00 ... ... PMVConsumerAcquisition 9.97 –0.3 0.4
ACTCUSept. 23/$10.00 PMVC.UTSept. 22/$10.00

Bentley Sys 33.49 52.2 ... Unity Software 81.85 57.4 19.8
BSYSept. 23/$22.00 USept. 18/$52.00

Corsair Gaming 14.25 –16.2 ... Athira 16.30 –4.1 –4.7
CRSRSept. 23/$17.00 ATHASept. 18/$17.00

Sources: DowJonesMarketData; FactSet

Borrowing Benchmarks
wsj.com/market-data/bonds/benchmarks

MoneyRates September 23, 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 5.00 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. 0.06 0.11 2.35 -0.07

U.S. government rates

Discount
0.25 0.25 2.50 0.25

Federal funds
Effective rate 0.0900 0.0900 1.9200 0.0600
High 0.1500 0.1000 2.0000 0.1000
Low 0.0500 0.0500 1.7700 0.0100
Bid 0.0800 0.0800 1.9000 0.0100
Offer 0.1100 0.1100 2.0000 0.0500

Treasury bill auction
4weeks 0.080 0.090 1.950 0.000
13weeks 0.100 0.110 1.905 0.000
26weeks 0.105 0.120 1.860 0.080

Secondarymarket

FannieMae
30-yearmortgage yields

30days 1.975 1.962 3.388 1.751
60days 2.023 2.033 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 22, 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 3.75 2.00

Commercial paper (AA financial)
90days 0.11 0.13 2.53 0.04

Libor
Onemonth 0.14813 0.15000 2.05363 0.14813
Threemonth 0.22500 0.23325 2.10438 0.22250
Sixmonth 0.27163 0.27038 2.06438 0.27038
One year 0.37175 0.37800 2.04325 0.37175

Euro Libor
Onemonth -0.566 -0.564 -0.360 -0.621
Threemonth -0.518 -0.521 -0.142 -0.539
Sixmonth -0.498 -0.496 -0.052 -0.498
One year -0.430 -0.429 0.008 -0.441

SecuredOvernight FinancingRate
0.07 0.10 2.35 0.01

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 0.072 52.850 2.460 0.002
MBS 0.096 37.740 2.651 0.011

Week —52-WEEK—
Latest ago High Low

Net
Stock SymClose Chg

A B C
ABB ABB 24.80 -0.39
AcadiaPharm ACAD 40.45 -0.52
ADT ADT 8.18 -0.46
AECOM ACM 38.76 0.19
AES AES 17.76 -0.48
Aflac AFL 35.62 -0.75
AGNC Invt AGNC 13.98 -0.29
Ansys ANSS 302.55 -12.89
ASETech ASX 4.02 -0.13
ASML ASML 357.56 -7.08
AT&T T 27.87 -0.64
AbbottLabs ABT 102.73 -2.07
AbbVie ABBV 87.14 -1.46
Abiomed ABMD 260.11 -8.88

s AcceleronPharma XLRN 111.07 1.67
Accenture ACN 230.65 -6.27
ActivisionBliz ATVI 80.13 -2.52
AdaptiveBiotechADPT 48.21 0.14
Adobe ADBE 470.39 -16.39
AdvanceAuto AAP 146.45 -3.66
AdvMicroDevicesAMD 74.73 -2.97
AgilentTechs A 96.91 -1.71
AgnicoEagle AEM 74.71 -4.23
AirProducts APD 285.43 -8.02
AkamaiTech AKAM 110.08 -2.67
Albemarle ALB 80.42 -14.82
Albertsons ACI 13.62 -0.28
Alcon ALC 56.55 -0.85
AlexandriaRlEstARE 156.53 -2.62
AlexionPharm ALXN 112.43 -2.08
Alibaba BABA 272.95 -2.34
AlignTech ALGN 308.32 -14.25
Alleghany Y 489.20 -10.62
Allegion ALLE 95.37 -2.85
AlliantEnergy LNT 49.83 -0.18
Allstate ALL 89.62 -2.72
AllyFinancial ALLY 23.40 -0.79
AlnylamPharmALNY 134.50 0.86
Alphabet A GOOGL 1409.39 -50.43
Alphabet C GOOG 1415.21 -50.25
Alteryx AYX 105.71 -4.83
AlticeUSA ATUS 25.49 -0.77
Altria MO 37.93 -0.62
AlumofChina ACH 5.31 -0.21
Amazon.com AMZN 2999.86-129.13
Ambev ABEV 2.24 -0.12
Amcor AMCR 10.58 -0.46
Amdocs DOX 57.04 -0.95
Amedisys AMED 224.06 -9.61
Amerco UHAL 357.68 -8.42
Ameren AEE 75.61 -1.45
AmericaMovil A AMOV 11.73 -0.10
AmericaMovil AMX 11.71 -0.40
AmerAirlines AAL 11.93 -0.41
AEP AEP 79.18 -0.67
AmerExpress AXP 95.56 -2.92
AmericanFin AFG 63.72 -2.05
AmHomes4RentAMH 27.07 -1.06
AIG AIG 26.43 -0.91
AmerTowerREITAMT 235.71 -6.23
AmerWaterWorksAWK 138.05 -2.12
AmericoldRealty COLD 35.19 -0.07
Ameriprise AMP 145.35 -3.34
AmerisourceBrgnABC 94.14 -1.12
Ametek AME 95.32 -1.92
Amgen AMGN 242.59 -4.91
Amphenol APH 103.29 -1.33
AnalogDevicesADI 112.50 -2.20
Anaplan PLAN 59.84 -0.55
AngloGoldAsh AU 24.79 -1.52
AB InBev BUD 52.53 -1.81
AnnalyCap NLY 7.19 -0.19
Anthem ANTM 245.73 -1.71
Aon AON 200.41 0.44
ApolloGlbMgmtAPO 43.93 -0.40

Apple AAPL 107.12 -4.69
ApplMaterials AMAT 57.25 -0.64
Aptargroup ATR 112.14 -2.19
Aptiv APTV 83.95 -0.56
Aramark ARMK 25.89 -0.33
ArcelorMittal MT 12.10 -0.33
ArchCapital ACGL 27.93 -1.07
ArcherDaniels ADM 45.16 -1.84
AresMgmt ARES 39.32 -0.19
arGEN-X ARGX 245.85 2.98
AristaNetworksANET 198.48 -1.45
ArrowElec ARW 77.05 -1.03
AscendisPharma ASND146.00 1.73
AspenTech AZPN 124.44 -6.01
Assurant AIZ 118.73 -2.18
AstraZeneca AZN 55.66 0.22
Athene ATH 33.00 -0.84
Atlassian TEAM 176.88 -3.38
AtmosEnergy ATO 92.87 -0.85
Autodesk ADSK 221.87 -7.69
Autohome ATHM 91.00 -2.67
Autoliv ALV 70.13 -1.50
ADP ADP 128.72 -4.19
AutoZone AZO 1128.95 -37.76
Avalara AVLR 124.05 -0.68
Avalonbay AVB 147.06 -2.14
Avangrid AGR 48.95 -0.52
Avantor AVTR 22.17 -0.14
AveryDennisonAVY 118.71 -3.30
BCE BCE 41.08 -0.79
BHP Group BHP 51.83 -1.06
BHP Group BBL 43.05 -0.79
BP BP 17.97 -0.51
B2Gold BTG 6.10 -0.52
Baidu BIDU 122.92 -1.11
BakerHughes BKR 13.53 -0.87
Ball BLL 79.85 -1.73

t BancoBilbaoViz BBVA 2.49 -0.04
BancoBradesco BBDO 3.28 -0.15
BancodeChile BCH 14.98 -0.78
BancSanBrasil BSBR 4.78 -0.25
BcoSantChile BSAC 13.45 -0.69

t BancoSantander SAN 1.79 -0.07
BanColombia CIB 25.70 -0.47
BankofAmerica BAC 23.26 -0.68
BankofMontreal BMO 58.02 -0.70
BankNY Mellon BK 33.25 -0.23
BkNovaScotia BNS 40.62 -0.22
Barclays BCS 4.64 -0.04
BarrickGold GOLD 27.14 -1.28
BauschHealth BHC 15.74 -0.30
BaxterIntl BAX 78.33 -0.72
BectonDicknsn BDX 225.59 1.79

s BeiGene BGNE 274.68 5.88
Berkley WRB 59.56 -1.88
BerkHathwy B BRK.B 209.61 -4.55
BerkHathwy A BRK.A 314840-5761.00
BerryGlobal BERY 47.44 -0.64
BestBuy BBY 106.49 -1.14
BeyondMeat BYND 150.57 -3.25
Bilibili BILI 41.85 -1.46
Bill.com BILL 92.30 0.65
Bio-Techne TECH 242.99 -0.25
Bio-RadLab A BIO 511.77 -3.91
Biogen BIIB 272.20 -0.56
BioMarinPharm BMRN 78.43 -0.93
BioNTech BNTX 63.83 -3.22
BlackKnight BKI 84.30 -1.73
BlackRock BLK 538.54 -12.26
Blackstone BX 50.79 -0.51
Boeing BA 151.18 -5.62
BookingHldgs BKNG 1638.47 -35.53
BoozAllen BAH 83.84 -3.54
BorgWarner BWA 37.40 -0.01

s BostonBeer SAM 895.63 -17.23
BostonProps BXP 79.00 -1.50
BostonSci BSX 37.72 -0.88
BrightHorizons BFAM 142.57 0.07
BristolMyers BMY 58.99 0.23

BritishAmTob BTI 35.17 0.21
Broadcom AVGO 351.59 -10.00
BroadridgeFinl BR 128.88 -3.16
BrookfieldMgt BAM 31.93 -0.90
BrookfieldInfr BIP 46.14 -1.05
BrookfieldPropREIT BPYU 10.72 -0.24
BrookfieldRenew BEPC 50.91 -0.25
Brown&Brown BRO 43.34 -1.17
Brown-Forman A BF.A 67.98 -0.54
Brown-Forman B BF.B 75.34 -0.81
Bruker BRKR 38.73 -0.05
Bunge BG 44.66 -1.32
BurlingtonStrs BURL 196.97 -8.71
CBRE Group CBRE 45.00 -1.01
CDW CDW 109.21 -0.96
CF Industries CF 30.92 -0.33
CGI GIB 68.01 -0.27
CH Robinson CHRW 101.17 -1.39
CME Group CME 162.35 -4.24
CMS Energy CMS 59.57 -1.12
CNA Fin CNA 29.68 -0.62
CNH Indl CNHI 7.50 -0.05
CNOOC CEO 99.14 -3.76
CRH CRH 35.14 -0.73
CRISPR Therap CRSP 84.69 -4.12
CSX CSX 76.50 -1.43
CVS Health CVS 57.40 -0.74
CableOne CABO 1732.93 -26.42
CabotOil COG 18.65 -0.76
CadenceDesign CDNS 99.72 -3.11
CaesarsEnt CZR 54.86 -3.27
CamdenProperty CPT 88.02 -0.60
CampbellSoup CPB 45.18 -0.48
CIBC CM 75.83 -0.74
CanNtlRlwy CNI 104.88 -0.26
CanNaturalRes CNQ 16.40 -0.59
CanPacRlwy CP 298.64 -2.63
Canon CAJ 16.21 -0.02
CanopyGrowth CGC 14.60 -1.44
CapitalOne COF 68.13 -1.83
CardinalHealth CAH 45.25 -1.83
Carlisle CSL 116.61 -3.91
Carlyle CG 24.07 -0.50
CarMax KMX 105.93 1.63
Carnival CCL 14.13 -0.28
Carnival CUK 11.76 -0.24
CarrierGlobal CARR 29.11 -1.15
Carvana CVNA 218.67 -8.16
CaseysGenStores CASY 171.27 -1.56
Catalent CTLT 83.90 -1.27
Caterpillar CAT 144.38 -2.77
Celanese CE 106.05 -3.11
Centene CNC 54.94 0.60
CenterPointEner CNP 18.86 -0.05
CentraisElBras EBR 5.75 -0.24
CeridianHCM CDAY 76.34 -2.04
Cerner CERN 67.73 -0.90
CharlesRiverLabs CRL 212.55 -4.78
CharterComms CHTR 616.35 -16.70
CheckPoint CHKP 118.55 -1.50
Chegg CHGG 69.95 1.46
Chemed CHE 474.46 -7.84
CheniereEnergy LNG 48.50 -1.90
CheniereEnerPtrs CQP 31.90 -0.92
Chevron CVX 71.95 -3.58
Chewy CHWY 54.99 0.51
ChinaEastrnAir CEA 21.12 -0.65
ChinaLifeIns LFC 11.38 -0.21
ChinaMobile CHL 32.51 -0.69

t ChinaPetrol SNP 40.47 -1.07
ChinaSoAirlines ZNH 26.95 -0.70
ChinaTelecom CHA 30.08 -0.68
ChinaUnicom CHU 6.81 -0.12
Chipotle CMG 1248.39 13.81
Chubb CB 113.85 -2.19
ChunghwaTel CHT 36.57 -0.41
Church&Dwight CHD 91.61 0.02
ChurchillDowns CHDN 164.44 1.23
Ciena CIEN 39.29 -1.82

Net
Stock SymClose Chg

Net
Stock SymClose Chg

Cigna CI 160.50 -1.24
CincinnatiFin CINF 74.95 -0.93
Cintas CTAS 316.71 -7.30
CiscoSystems CSCO 38.28 -1.04
Citigroup C 41.85 -1.44
CitizensFin CFG 23.95 -0.56
CitrixSystems CTXS 133.15 -4.05
Clarivate CCC 28.07 -1.08
Clorox CLX 212.23 -0.15
Cloudflare NET 39.98 0.11
Coca-Cola KO 48.21 -1.45
Coca-Cola Euro CCEP 38.85 -0.30
Cognex CGNX 60.60 -1.56
CognizantTech CTSH 67.09 -1.16
ColgatePalm CL 75.14 -0.93
ColumbiaSportswr COLM 89.99 0.69
Comcast A CMCSA 45.36 -0.83
CommerceBcshrs CBSH 53.50 -0.77
SABESP SBS 8.45 -0.28
ConagraBrands CAG 33.86 -1.29
ConchoRscs CXO 43.35 -2.25
ConocoPhillips COP 32.92 -1.38
ConEd ED 73.32 -0.38
ConstBrands A STZ 186.57 -1.93
Cooper COO 333.63 -5.62
Copart CPRT 102.32 -2.74
Corning GLW 30.59 -1.02
Corteva CTVA 27.46 -0.63
CoStar CSGP 821.26 -16.24
Costco COST 344.63 0.18
CoupaSoftware COUP 266.11 -2.13
Credicorp BAP 123.27 -1.87
CreditSuisse CS 9.68 -0.23
Cree CREE 57.74 -3.48
CrowdStrike CRWD 138.60 -4.08
CrownCastle CCI 155.62 -4.36
CrownHoldings CCK 73.15 -1.10
CubeSmart CUBE 31.01 -0.92
Cummins CMI 203.01 -1.27
CureVac CVAC 47.63 -2.37
CyrusOne CONE 70.43 -1.61

D E F
DISH Network DISH 28.60 -1.53
DTE Energy DTE 111.90 -0.11
DadaNexus DADA 24.31 -1.92
Danaher DHR 205.20 -1.95
Darden DRI 90.00 0.02
Datadog DDOG 91.10 -2.31
DaVita DVA 82.41 -2.23
DeckersOutdoorDECK 214.51 0.84
Deere DE 214.55 -3.03
DellTechC DELL 65.61 -0.70
DeltaAir DAL 29.56 -0.66
DentsplySirona XRAY 42.73 -1.85
DeutscheBankDB 8.05 -0.09
DexCom DXCM 386.07 -12.06
Diageo DEO 127.94 -0.65
DigitalRealty DLR 139.19 -4.22

Net
Stock SymClose Chg

DiscoverFinSvcsDFS 53.23 -1.29
DiscoveryB DISCB 35.00 2.00
DiscoveryA DISCA 21.12 -1.21
DiscoveryC DISCK 19.12 -1.09
Disney DIS 123.28 -3.93
DocuSign DOCU 211.52 -0.61
DolbyLab DLB 64.90 -0.99

s DollarGeneral DG 204.22 -4.12
DollarTree DLTR 86.72 -0.08
DominionEner D 76.27 -1.23
Domino's DPZ 413.54 -0.21
Donaldson DCI 45.83 -0.83
Dover DOV 106.95 -0.61
Dow DOW 46.74 -1.06
DrReddy'sLab RDY 68.56 -1.45
DraftKings DKNG 50.12 -3.82
Dropbox DBX 19.18 -0.35
DukeEnergy DUK 81.28 -1.41
DukeRealty DRE 35.90 -0.75
Dun&BradstreetDNB 24.10 0.20
Dunkin' DNKN 77.32 0.13
DuPont DD 54.37 -1.39
Dynatrace DT 40.29 -0.94
ENI E 15.90 -0.52
EOG Rscs EOG 36.38 -2.07
EPAM Systems EPAM 314.75 -6.98
E*TRADE ETFC 48.02 -1.28
EastmanChem EMN 77.01 -2.00
Eaton ETN 98.78 -0.53
eBay EBAY 50.68 -0.24
Ecolab ECL 195.20 -3.96
Ecopetrol EC 10.21 -0.31
EdisonInt EIX 49.30 -1.12
EdwardsLife EW 76.05 -2.63
ElancoAnimal ELAN 26.41 -0.64
Elastic ESTC 105.28 -3.00
ElectronicArts EA 128.42 -2.60
EmersonElec EMR 63.89 -1.34
Enbridge ENB 29.51 -1.00
EncompassHealth EHC 61.35 -0.63
EnelAmericas ENIA 6.45 -0.11
EnergyTransfer ET 5.56 -0.26
EnphaseEnergy ENPH 70.27 -1.96
Entegris ENTG 66.91 -0.16
Entergy ETR 95.17 -2.11
EnterpriseProd EPD 15.33 -0.67
Equifax EFX 152.16 -3.93
Equinix EQIX 730.67 -19.33
Equinor EQNR 14.49 -0.53
Equitable EQH 17.84 -0.11
EquityLife ELS 60.36 -1.33
EquityResdntl EQR 51.25 -1.41
ErieIndemnity A ERIE 203.31 -5.19
EssentialUtil WTRG 38.53 -0.86
EssexProp ESS 201.93 -5.55
EsteeLauder EL 207.63 -2.20
Etsy ETSY 115.09 -4.26
EverestRe RE 197.10 -3.01
Evergy EVRG 49.12 -1.35

Net
Stock SymClose Chg

EversourceEner ES 78.29 -0.69
ExactSciences EXAS 74.35 1.43
Exelixis EXEL 23.72 -1.89
Exelon EXC 34.48 -0.73
Expedia EXPE 91.92 -2.03
ExpeditorsIntl EXPD 88.74 -0.42
ExtraSpaceSt EXR 104.39 -3.45
ExxonMobil XOM 34.39 -1.14
F5Networks FFIV 118.87 -1.48
FMC FMC 104.51 -3.04
Facebook FB 249.02 -5.73
FactSet FDS 330.72 -8.08
FairIsaac FICO 417.42 -10.91
Farfetch FTCH 23.94 -0.49
Fastenal FAST 44.19 -0.60
Fastly FSLY 88.11 -6.20
FedEx FDX 241.42 -2.00
Ferrari RACE 181.58 -1.72
FiatChrysler FCAU 11.96 -0.04
FidNatlFin FNF 31.42 -1.20
FidNatlInfo FIS 143.61 -2.58
FifthThirdBncp FITB 19.56 -0.55
FirstRepBank FRC 100.94 -2.26
FirstSolar FSLR 62.02 0.47
FirstEnergy FE 27.58 -0.99
Fiserv FISV 99.35 -1.74
FiveBelow FIVE 127.30 -1.44
Five9 FIVN 123.60 -3.03
FleetCorTech FLT 234.00 -2.04
Floor&Decor FND 72.79 -1.21
FomentoEconMex FMX 54.54 ...
FordMotor F 6.64 -0.14
Fortinet FTNT 115.27 -3.41
Fortis FTS 39.42 -0.34
Fortive FTV 71.70 -1.08
FortBrandsHome FBHS 82.39 -2.11
FoxA FOXA 25.91 -0.86
FoxB FOX 25.98 -0.97
Franco-Nevada FNV 135.81 -6.47
FranklinRscs BEN 19.58 -0.29
FreeportMcMFCX 14.77 -0.91
FreseniusMed FMS 41.45 -0.34

G H I
GCI LibertyA GLIBA 80.89 -1.94
GDS Holdings GDS 77.49 -1.68
GFLEnvironmentalGFL 20.30 -0.96
GSXTechedu GSX 106.00 0.40
Galapagos GLPG 137.04 -0.40
Gallagher AJG 102.36 -1.93
Gaming&LeisureGLPI 35.62 -0.74
Gap GPS 16.55 -0.16
Garmin GRMN 93.46 -1.68
Gartner IT 124.00 -2.71
Generac GNRC 175.76 -7.14
GeneralDynamicsGD 136.51 -2.94
GeneralElec GE 6.11 -0.14
GeneralMills GIS 57.72 -0.27
GeneralMotorsGM 29.34 -0.10

Net
Stock SymClose Chg

Genmab GMAB 36.05 -2.15
Genpact G 37.73 -1.14
Gentex GNTX 25.29 -0.04
GenuineParts GPC 94.67 -1.76
Gerdau GGB 3.68 -0.10
GileadSciencesGILD 63.09 -0.31
GSK GSK 37.79 -0.21
GlobalPaymentsGPN 174.78 -5.08
Globant GLOB 173.78 -5.32
GlobeLife GL 77.41 -2.06
GoDaddy GDDY 73.55 -0.95
GoldFields GFI 11.37 -0.92
GoldmanSachsGS 186.12 -5.50
Graco GGG 59.36 -0.98
Grainger GWW 339.09 -4.59
Grifols GRFS 16.25 0.53
Grubhub GRUB 71.06 -1.92
GpoAvalAcc AVAL 4.59 -0.08
GuardantHealthGH 105.85 -1.82
Guidewire GWRE 104.62 -1.99
HCA HealthcareHCA 116.33 -4.32
HDFC Bank HDB 48.08 -0.19
HD Supply HDS 38.94 -0.23
HP HPQ 18.32 -0.12

Net
Stock SymClose Chg

HSBC HSBC 18.42 0.07
HUYA HUYA 25.14 -1.04
Halliburton HAL 12.65 -0.68
HartfordFinl HIG 35.29 -0.55
Hasbro HAS 76.88 1.43
HealthcareAmerHTA 24.93 -0.45
HealthpeakProp PEAK 25.58 -1.02
Heico A HEI.A 86.16 -3.34
Heico HEI 102.90 -4.61
HenrySchein HSIC 57.18 -1.85
Herbalife HLF 46.95 -1.55
Hershey HSY 134.34 -3.09
Hess HES 39.40 -1.83
HewlettPackardHPE 9.07 -0.24
HighwoodsPropHIW 32.28 -1.29
Hilton HLT 83.86 -1.38
Hologic HOLX 63.75 -1.63
HomeDepot HD 266.55 -6.76
HondaMotor HMC 24.05 -0.32
Honeywell HON 158.79 -3.89

s HorizonTherapHZNP 79.78 1.62
HormelFoods HRL 47.66 -1.05
DR Horton DHI 71.17 -4.34
HostHotels HST 10.24 -0.16

Net
Stock SymClose Chg

Continued on Page B10

HowmetAerospace HWM 16.44 -0.64
HuanengPowerHNP 15.69 -0.17
Huazhu HTHT 43.98 2.21
Hubbell HUBB 132.02 -3.74
HubSpot HUBS 283.17 0.99
Humana HUM 385.42 -1.34
JBHunt JBHT 129.63 0.66
HuntingtonBcshs HBAN 8.69 -0.20
HuntingIngallsHII 139.43 -4.18
IAA IAA 50.47 -1.09
ICICI Bank IBN 9.49 -0.24
IdexxLab IDXX 363.87 -4.45
IHS Markit INFO 76.73 -1.91
ING Groep ING 6.77 -0.22
IPG Photonics IPGP 160.10 -2.18
IQVIA IQV 148.96 -4.34
IcahnEnterprises IEP 47.65 -0.95
Icon ICLR 177.80 0.09
IDEX IEX 176.51 -3.83
IllinoisToolWks ITW 190.84 -2.25
Illumina ILMN 273.00 4.49
Immunomedics IMMU 85.17 0.12
ImperialOil IMO 12.63 -0.64
Incyte INCY 85.97 -0.96

Net
Stock SymClose Chg
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How to Read the Stock Tables
The following explanations apply to NYSE, NYSE
Arca, NYSE American and Nasdaq Stock Market
listed securities. Prices are composite quotations
that include primary market trades as well as
trades reported by Nasdaq BX (formerly Boston),
Chicago Stock Exchange, Cboe, NYSE National and
Nasdaq ISE.
The list comprises the 1,000 largest companies
based on market capitalization.
Underlined quotations are those stocks with
large changes in volume compared with the
issue’s average trading volume.
Boldfaced quotations highlight those issues
whose price changed by 5% or more if their
previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent four
quarters.
FD-First day of trading.
h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy
v-Trading halted on primary market.
vj-In bankruptcy or receivership or being
reorganized under the Bankruptcy Code,
or securities assumed by such companies.

Wall Street Journal stock tables reflect composite regular trading as of 4 p.m. and
changes in the closing prices from 4 p.m. the previous day.

BIGGEST 1,000 STOCKS
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ConsumerRates andReturns to Investor

Get real-time U.S. stock quotes and track most-active stocks, new highs/lows and mutual funds. Available free at WSJMarkets.com

U.S. consumer rates
A consumer rate against its
benchmark over the past year
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Selected rates
Five-yearARM,Rate

Bankrate.comavg†: 2.85%
Citadel Federal CreditUnion 2.63%
Exton, PA 800-666-0191

StarOneCreditUnion 2.63%
Sunnyvale, CA 408-742-2801

HanscomFederal CreditUnion 2.88%
HanscomAFB,MA 800-656-4328

AssociatedBank,NA 3.00%
Rockford, IL 800-682-4989

SanDiegoCountyCreditUnion 3.00%
SanDiego, CA 877-732-2848

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 1.75 -1.00
Prime rate* 3.25 3.25 3.25 l 5.00 -1.00
Libor, 3-month 0.23 0.23 0.22 l 2.10 -1.10
Moneymarket, annual yield 0.22 0.23 0.22 l 0.78 -0.07
Five-year CD, annual yield 0.64 0.65 0.64 l 1.57 -0.79
30-yearmortgage, fixed† 2.94 3.06 2.93 l 4.22 -0.93
15-yearmortgage, fixed† 2.53 2.56 2.48 l 3.57 -0.60
Jumbomortgages, $510,400-plus† 2.97 3.09 2.94 l 4.43 -1.38
Five-year adjmortgage (ARM)† 2.85 3.27 2.85 l 4.61 -0.54
New-car loan, 48-month 4.16 4.15 4.15 l 4.65 1.10
Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70% of the nation's largest
banks.† Excludes closing costs.

Sources: FactSet; Dow JonesMarket Data; Bankrate.com

BenchmarkYields
andRates
Treasury yield curve
Yield to maturity of current bills,
notes and bonds
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Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners
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Sources: Tradeweb ICEU.S. Treasury Close; Tullett Prebon; DowJonesMarketData

International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World TheGlobalDow 2923.58 –35.81 –1.21 –10.1
DJGlobal Index 421.32 –6.06 –1.42 –2.9
DJGlobal exU.S. 245.75 –0.48 –0.19 –6.8

Americas DJAmericas 753.37 –18.67 –2.42 –1.0
Brazil SaoPauloBovespa 95734.82 –1558.72 –1.60 –17.2
Canada S&P/TSXComp 15817.11 –325.78 –2.02 –7.3
Mexico S&P/BMV IPC 35829.58 –24.00 –0.07 –17.7
Chile Santiago IPSA 2425.87 –78.68 –3.14 –27.3

EMEA StoxxEurope600 359.53 1.98 0.55 –13.5
Eurozone EuroStoxx 351.59 1.53 0.44 –13.0
Belgium Bel-20 3215.63 –5.25 –0.16 –18.7
Denmark OMXCopenhagen20 1347.03 11.03 0.83 18.6
France CAC40 4802.26 29.42 0.62 –19.7
Germany DAX 12642.97 48.58 0.39 –4.6
Israel TelAviv 1287.80 –20.68 –1.58 –23.5
Italy FTSEMIB 18929.89 34.30 0.18 –19.5
Netherlands AEX 545.68 4.90 0.91 –9.7
Russia RTS Index 1195.77 2.71 0.23 –22.8
SouthAfrica FTSE/JSEAll-Share 54247.81 982.48 1.84 –5.0
Spain IBEX35 6654.20 5.60 0.08 –30.3
Sweden OMXStockholm 712.36 3.78 0.53 4.6
Switzerland SwissMarket 10330.06 –25.51 –0.25 –2.7
Turkey BIST 100 1102.65 6.48 0.59 –3.6
U.K. FTSE 100 5899.26 69.80 1.20 –21.8
U.K. FTSE250 16992.99 171.33 1.02 –22.3

Asia-Pacific
Australia S&P/ASX200 5923.90 139.83 2.42 –11.4
China Shanghai Composite 3279.71 5.41 0.17 7.5
HongKong HangSeng 23742.51 25.66 0.11 –15.8
India S&PBSESensex 37668.42 –65.66 –0.17 –8.7
Japan Nikkei StockAvg 23346.49 –13.81 –0.06 –1.3
Singapore Straits Times 2481.14 17.84 0.72 –23.0
SouthKorea Kospi 2333.24 0.65 0.03 6.2
Taiwan TAIEX 12583.88 –61.63 –0.49 4.9
Thailand SET 1264.01 –3.62 –0.29 –20.0
Sources: FactSet; DowJonesMarketData

MajorU.S. Stock-Market Indexes
Latest 52-Week % chg

High Low Close Net chg % chg High Low %chg YTD 3-yr. ann.

DowJones

Industrial Average 27464.46 26716.12 26763.13 -525.05 -1.92 29551.42 18591.93 -0.8 -6.2 6.2
TransportationAvg 11426.52 11062.99 11095.09 -119.92 -1.07 11555.14 6703.63 6.3 1.8 4.6
UtilityAverage 800.73 784.80 785.16 -14.21 -1.78 960.89 610.89 -10.2 -10.7 2.6
Total StockMarket 33913.18 32971.02 33005.83 -828.98 -2.45 36434.12 22462.76 7.9 -0.1 8.4
Barron's 400 707.77 687.57 687.57 -15.76 -2.24 752.15 455.11 0.7 -6.1 1.3

NasdaqStockMarket
NasdaqComposite 10962.03 10612.91 10632.99 -330.65 -3.02 12056.44 6860.67 31.6 18.5 18.3
Nasdaq 100 11179.59 10806.05 10833.33 -353.04 -3.16 12420.54 6994.29 38.8 24.0 22.2

S&P
500 Index 3323.35 3232.57 3236.92 -78.65 -2.37 3580.84 2237.40 8.4 0.2 9.0
MidCap400 1848.04 1791.67 1792.09 -41.63 -2.27 2106.12 1218.55 -8.0 -13.1 0.4
SmallCap600 853.29 822.53 822.63 -23.55 -2.78 1041.03 595.67 -14.6 -19.4 -2.0

Other Indexes
Russell 2000 1503.98 1451.41 1451.46 -45.50 -3.04 1705.22 991.16 -6.4 -13.0 0.0
NYSEComposite 12657.20 12355.43 12359.16 -243.38 -1.93 14183.20 8777.38 -5.2 -11.2 0.6
Value Line 459.56 444.76 444.77 -11.71 -2.57 562.05 305.71 -15.3 -19.5 -5.7
NYSEArcaBiotech 5338.42 5212.98 5217.26 -62.72 -1.19 6142.96 3855.67 20.4 3.0 7.8
NYSEArcaPharma 661.44 652.35 653.08 -3.04 -0.46 675.64 494.36 11.8 -0.1 6.1
KBWBank 72.95 69.86 69.87 -1.74 -2.43 114.12 56.19 -30.4 -38.4 -10.4
PHLX§Gold/Silver 143.49 135.05 135.75 -9.79 -6.73 161.14 70.12 43.6 27.0 16.4
PHLX§Oil Service 31.80 29.52 29.52 -1.98 -6.29 80.99 21.47 -56.9 -62.3 -39.9
PHLX§Semiconductor 2190.55 2120.78 2126.69 -53.57 -2.46 2370.18 1286.84 34.6 15.0 22.8
CboeVolatility 29.73 25.19 28.58 1.72 6.40 82.69 11.54 79.1 107.4 43.9

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 10,404.3 323.37 0.73 0.23 327.58 322.50
SPI Energy SPI 9,070.2 21.29 7.29 52.07 23.43 12.00
KinrossGold KGC 6,300.8 8.31 0.09 1.09 8.32 8.21
iSharesRussell 2000ETF IWM 3,525.4 144.45 0.38 0.26 144.50 143.92

InvescoQQQTrust I QQQ 3,223.5 264.06 -0.10 -0.04 264.45 263.10
Apple AAPL 2,925.8 106.64 -0.48 -0.45 107.80 105.78
BankofAmerica BAC 2,563.1 23.30 0.04 0.17 25.46 23.26
Coca-Cola KO 2,343.1 48.45 0.24 0.50 50.90 48.20

Percentage gainers…
SPI Energy SPI 9,070.2 21.29 7.29 52.07 23.43 12.00
MarchexCl B MCHX 53.2 2.09 0.29 16.11 2.40 1.83
Nektar Therapeutics NKTR 276.1 21.68 2.77 14.65 21.68 18.91
American Intl Group AIG 127.1 28.92 2.49 9.42 28.92 26.29
Jefferies Financial Group JEF 122.8 18.47 1.40 8.20 19.75 17.07

...And losers
KiteRealtyGroupTrust KRG 58.2 10.03 -0.54 -5.11 10.57 10.03
Global XE-commerceETF EBIZ 250.0 26.02 -0.65 -2.44 26.48 26.02
Ritchie Bros RBA 63.7 55.00 -1.37 -2.43 56.37 55.00
BeaconRoofingSupply BECN 58.5 28.02 -0.67 -2.32 28.69 28.01
ProSharesUltVIXST UVXY 584.0 21.70 -0.51 -2.30 22.22 21.60

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume*1,002,410,614 16,170,336
Adv. volume* 95,308,767 1,858,777
Decl. volume* 901,301,792 14,298,922
Issues traded 3,108 265
Advances 310 47
Declines 2,757 214
Unchanged 41 4
Newhighs 28 1
New lows 54 4
ClosingArms† 0.92 1.30
Block trades* 5,751 142

Nasdaq NYSEArca

Total volume*4,042,369,264 284,009,453
Adv. volume*1,045,023,455 40,826,578
Decl. volume*2,934,505,757 242,767,431
Issues traded 3,544 1,398
Advances 501 160
Declines 2,972 1,227
Unchanged 71 11
Newhighs 48 1
New lows 94 18
ClosingArms† 0.47 0.51
Block trades* 16,401 1,268

* 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

SPI Energy SPI 340,380 71242.4 14.00 1236.52 46.67 0.55
Apple AAPL 148,950 -14.2 107.12 -4.19 137.98 53.15
Sunworks SUNW 107,243 2147.4 1.16 50.38 4.57 0.29
ProShUltraProShrtQQQ SQQQ 98,824 137.7 28.00 9.29 181.60 19.55
iShares Silver Trust SLV 97,143 83.4 21.17 -7.11 27.39 10.86

Tesla TSLA 92,499 17.4 380.36 -10.34 502.49 43.67
SPDRS&P500 SPY 91,820 30.0 322.64 -2.32 358.75 218.26
General Electric GE 88,198 -1.6 6.11 -2.24 13.26 5.48
ValeADR VALE 84,012 210.8 10.65 0.09 13.67 6.49
NIOADR NIO 69,803 -47.7 17.96 -6.60 21.05 1.19
* 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

iSharesMSCI BRICETF BKF 2,125 15328 45.63 -1.02 48.56 31.75
GoresHoldings IVCl A GHIV 8,516 8704 10.45 -3.33 11.39 9.30
NuveenEnhYdUSAggBd NUAG 7,821 4881 25.67 -0.33 26.49 22.55
iSharesGovt/Credit Bond GBF 1,615 4273 125.30 -0.26 127.83 111.36
HireQuest HQI 172 3204 7.70 11.92 8.57 5.00

WAVELife Sciences WVE 12,348 1672 10.02 -36.74 39.98 6.61
iSharesAgencyBondETF AGZ 877 1496 121.05 -0.28 124.18 115.21
BankFinancial BFIN 348 1246 6.93 0.00 14.14 6.73
FinTechAcqnCorp. III FTAC 5,304 1231 10.29 0.00 11.55 9.75
InvscDBUSDBullish UUP 12,114 1154 25.52 0.55 28.90 24.64
* 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
10632.99 t 330.65, or 3.02%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *†
P/E estimate *†
Dividend yield *†
All-time high:

35.99 24.56
31.11 21.03
0.78 1.03
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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 2482.390 0.480 0.490 1.870 0.400 8.38 5.43

U.S. Treasury Long, Barclays4892.320 1.300 1.320 2.370 0.980 17.48 11.64

Aggregate, Barclays 2279.230 1.170 1.170 2.410 1.020 7.31 5.25

Fixed-RateMBS, Barclays 2223.480 1.330 1.300 2.690 0.930 4.36 3.65

HighYield 100, ICEBofA 3136.876 4.884 4.448 10.740 4.235 0.695 3.247

MuniMaster, ICEBofA 587.866 1.015 1.028 3.441 0.838 4.556 4.011

EMBIGlobal, J.P.Morgan 882.688 4.879 4.586 7.480 4.523 2.316 3.147

Sources: J.P.Morgan; S&PDowJones Indices; BloombergBarclays; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Laird Superfood LSF 40.80 18.80 85.45 44.00 22.00 ...
GoodRxHoldings GDRX 50.50 17.50 53.03 51.78 33.00 ...
Bentley Systems BSY 33.49 11.49 52.23 33.49 22.00 ...
JinkoSolarHoldingADR JKS 33.46 5.80 20.97 33.74 11.42 73.6
ProShUlt BloombgNatGas BOIL 42.86 6.02 16.34 156.10 22.50 -71.5

MicSecUSBigOil 3X InLv NRGD 30.06 4.19 16.20 304.72 10.72 -36.0
AmericanWell AMWL 28.50 3.80 15.38 30.48 22.10 ...
Direxion JrGoldBear 2X JDST 12.35 1.62 15.10 1062.50 8.93 -96.6
ProShrsUltraShortSilver ZSL 10.34 1.31 14.51 56.62 6.73 -61.6
HilltopHoldings HTH 20.46 2.27 12.48 26.28 11.05 -17.3

HireQuest HQI 7.70 0.82 11.92 8.57 5.00 7.0
DirexionGoldMiner 2xBr DUST 20.60 2.17 11.77 445.00 15.14 -88.0
Adicet Bio ACET 11.27 1.10 10.76 69.16 6.02 -82.5
DirexionS&POil GasBr DRIP 69.94 6.78 10.73 596.52 31.90 17.4
Wilhelmina International WHLM 3.14 0.29 10.18 12.92 2.32 -47.2

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

AC Immune ACIU 4.80 -3.92 -44.95 13.00 4.07 -6.6
WAVELife Sciences WVE 10.02 -5.82 -36.74 39.98 6.61 -55.4
Usio USIO 1.58 -0.69 -30.40 3.72 0.75 -24.0
Aurora Cannabis ACB 5.17 -2.15 -29.37 59.04 5.14 -90.9
Nikola NKLA 21.15 -7.36 -25.82 93.99 10.20 106.9

WrapTechnologies WRTC 6.07 -2.07 -25.43 14.40 3.07 45.6
NextDecade NEXT 2.98 -0.88 -22.80 6.78 1.12 -45.7
MICT MICT 3.85 -1.09 -22.06 8.45 0.38 587.5
LithiumAmericas LAC 7.09 -1.95 -21.57 11.22 1.92 130.9
Retractable Technologies RVP 6.34 -1.65 -20.65 13.65 0.97 481.7

Vaccinex VCNX 1.86 -0.46 -19.83 12.23 1.85 -75.8
VivoPower International VVPR 7.75 -1.75 -18.42 14.84 0.59 469.9
Vaxart VXRT 7.19 -1.56 -17.83 17.49 0.25 2257.4
Priority TechnologyHldgs PRTH 2.53 -0.53 -17.32 6.09 1.33 -52.0
Zogenix ZGNX 18.68 -3.90 -17.27 57.22 16.65 -56.2

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 623.93 -1.94 -0.31 647.86 433.70 1.67 -2.86
TR/CCCRB Index 147.74 0.22 0.15 187.39 106.29 -16.36 -20.48
Crude oil,$per barrel 39.93 0.13 0.33 63.27 -37.63 -29.31 -34.61
Natural gas,$/MMBtu 2.125 0.291 15.87 2.862 1.482 -15.07 -2.92
Gold,$per troy oz. 1859.90 -38.70 -2.04 2051.50 1452.10 23.61 22.40

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Wed YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0132 75.6508 26.3
Brazil real .1787 5.5962 39.2
Canada dollar .7470 1.3387 3.1
Chile peso .001277 783.30 6.0
Colombiapeso .000261 3826.02 16.6
EcuadorUSdollar 1 1 unch
Mexico peso .0447 22.3751 18.2
Uruguay peso .02357 42.4350 14.3
Asia-Pacific
Australian dollar .7072 1.4140 –0.8
China yuan .1468 6.8104 –2.2
HongKong dollar .1290 7.7502 –0.5
India rupee .01359 73.580 3.1
Indonesia rupiah .0000675 14815 6.7
Japan yen .009492 105.36 –3.0
Kazakhstan tenge .002347 425.99 11.6
Macau pataca .1253 7.9810 –0.5
Malaysia ringgit .2426 4.1225 0.8
NewZealand dollar .6548 1.5272 2.8
Pakistan rupee .00602 166.050 7.1
Philippines peso .0206 48.557 –4.2
Singapore dollar .7283 1.3731 2.0
SouthKoreawon .0008541 1170.78 1.4
Sri Lanka rupee .0054054 185.00 2.0
Taiwan dollar .03429 29.166 –2.5
Thailand baht .03166 31.590 6.1

US$vs,
Wed YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004313 23186 0.1
Europe
CzechRep. koruna .04321 23.141 2.1
Denmark krone .1567 6.3827 –4.2
Euro area euro 1.1662 .8575 –3.8
Hungary forint .003191 313.43 6.1
Iceland krona .007225 138.41 14.3
Norway krone .1054 9.4916 8.1
Poland zloty .2582 3.8725 2.1
Russia ruble .01298 77.042 24.1
Sweden krona .1110 9.0112 –3.8
Switzerland franc 1.0824 .9239 –4.5
Turkey lira .1298 7.7040 29.5
Ukraine hryvnia .0355 28.1500 18.9
UK pound 1.2726 .7858 4.2
Middle East/Africa
Bahrain dinar 2.6536 .3769 –0.1
Egypt pound .0635 15.7494 –1.9
Israel shekel .2890 3.4600 0.2
Kuwait dinar 3.2702 .3058 0.9
Oman sul rial 2.5974 .3850 ...
Qatar rial .2746 3.642 –0.04
SaudiArabia riyal .2666 3.7509 –0.01
SouthAfrica rand .0586 17.0790 22.0

Close Net Chg %Chg YTD%Chg

WSJDollar Index 89.32 0.51 0.57 –0.27

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
26763.13 t525.05, or 1.92%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio
P/E estimate *
Dividend yield
All-time high

26.26 19.35
24.36 17.67
2.30 2.28
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S&P 500 Index
3236.92 t78.65, or 2.37%
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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 3.0500 3.0500 2.9800 2.9935 –0.0655 1,321
Dec 3.0700 3.0725 2.9800 2.9930 –0.0680 149,338
Gold (CMX)-100 troy oz.; $ per troy oz.
Sept 1875.50 1875.50 1875.50 1859.90 –38.70 348
Oct 1895.00 1901.60 1848.00 1860.50 –38.80 61,021
Dec 1905.10 1909.90 1856.00 1868.40 –39.20 427,240
Feb'21 1910.40 1916.60 1863.60 1875.70 –39.30 42,390
April 1915.80 1921.20 1868.40 1880.40 –40.10 19,519
June 1916.60 1916.60 1874.60 1884.50 –40.40 9,464
Palladium(NYM) - 50 troy oz.; $ per troy oz.
Sept 2244.70 28.70 87
Dec 2212.30 2296.60 2184.80 2258.30 28.70 9,233
March'21 2228.40 2288.00 2228.40 2264.00 27.90 190
June 2216.30 2241.10 2212.20 2259.50 26.50 7
Platinum(NYM)-50 troy oz.; $ per troy oz.
Sept 842.30 –14.20 2
Jan'21 871.40 883.90 839.00 850.80 –15.40 36,408
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Sept 24.000 24.000 23.000 23.014 –1.428 260
Dec 24.525 24.620 22.725 23.105 –1.418 134,936
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Nov 39.76 40.75 39.26 39.93 0.13 369,440
Dec 40.03 41.04 39.56 40.22 0.13 290,314
Jan'21 40.30 41.33 39.88 40.53 0.13 140,787
March 40.97 41.94 40.56 41.18 0.12 137,037
June 41.77 42.68 41.37 41.95 0.10 184,484
Dec 42.63 43.48 42.33 42.84 0.08 224,408
NYHarborULSD (NYM)-42,000gal.; $ per gal.
Oct 1.0992 1.1278 1.0871 1.1075 .0114 44,036
Nov 1.1094 1.1396 1.0988 1.1178 .0088 102,973
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
Oct 1.1744 1.2000 1.1644 1.1813 .0170 40,102
Nov 1.1507 1.1777 1.1409 1.1578 .0140 110,069
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Oct 1.845 2.207 1.815 2.125 .291 36,326
Nov 2.580 2.841 2.518 2.794 .197 291,055
Dec 3.106 3.273 3.074 3.229 .095 138,840
Jan'21 3.244 3.388 3.205 3.348 .084 146,502
March 3.081 3.196 3.047 3.165 .066 120,357
April 2.774 2.844 2.752 2.834 .042 78,404

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
Dec 368.25 370.25 365.75 368.50 –.75 802,897
March'21 377.75 379.50 375.50 377.50 –1.25 255,428
Oats (CBT)-5,000bu.; cents per bu.
Dec 289.00 289.50 282.00 287.75 –1.50 5,003
March'21 285.00 289.50 283.25 288.50 .25 367
Soybeans (CBT)-5,000bu.; cents per bu.
Nov 1020.50 1025.50 1011.00 1014.50 –5.25 412,529
March'21 1018.75 1023.50 1010.00 1013.50 –5.50 183,760
SoybeanMeal (CBT)-100 tons; $ per ton.
Oct 337.70 346.50 s 336.30 342.10 4.80 33,357
Dec 341.70 348.60 s 339.40 344.60 3.60 192,421
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
Oct 33.74 33.83 32.66 32.69 –.98 22,606
Dec 33.68 33.76 32.61 32.80 –.80 195,229
RoughRice (CBT)-2,000 cwt.; $ per cwt.
Nov 12.48 12.60 12.32 12.49 –.03 9,109
Jan'21 12.73 12.75 12.56 12.67 –.03 386
Wheat (CBT)-5,000bu.; cents per bu.
Dec 558.50 560.25 547.25 549.00 –9.00 214,060
March'21 565.25 568.00 555.25 557.00 –8.75 71,779
Wheat (KC)-5,000bu.; cents per bu.
Dec 492.00 494.50 483.25 484.25 –7.50 129,375
March'21 502.50 505.75 494.25 495.00 –7.75 56,797
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Sept 141.725 142.200 141.475 142.000 .300 955
Nov 140.950 141.975 140.650 141.650 .475 15,748
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Oct 106.650 107.475 106.625 107.150 .675 31,718
Dec 110.250 111.550 110.225 111.200 1.025 119,843
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Oct 68.300 69.550 68.250 69.500 1.175 30,655
Dec 63.775 64.500 63.275 64.350 .250 95,928
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
Nov 604.10 607.60 595.40 607.60 29.00 2,126
Jan'21 533.00 551.00 524.60 548.00 26.00 926
Milk (CME)-200,000 lbs., cents per lb.
Sept 16.25 16.37 16.23 16.25 –.02 3,967
Oct 18.42 18.95 18.35 18.45 .03 4,515
Cocoa (ICE-US)-10metric tons; $ per ton.
Dec 2,553 2,598 2,542 2,580 24 99,235
March'21 2,537 2,578 2,529 2,561 20 63,477

COMMODITIES

FuturesContracts Contract Open
Open High hi lo Low Settle Chg interest

Coffee (ICE-US)-37,500 lbs.; cents per lb.
Dec 110.80 112.60 109.05 110.50 –.15 110,798
March'21 112.70 114.40 110.95 112.25 –.20 64,389
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
Oct 12.89 13.06 12.77 12.82 –.07 92,997
March'21 13.36 13.57 13.27 13.33 –.08 398,933
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
Nov 26.51 26.51 26.51 26.51 … 1,745
March'21 27.06 27.06 27.06 27.06 … 2,103
Cotton (ICE-US)-50,000 lbs.; cents per lb.
Oct 63.38 63.59 63.38 63.76 –.08 91
Dec 65.31 65.46 64.80 65.25 –.29 125,506
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
Nov 113.75 113.75 106.05 108.75 –4.15 7,045
Jan'21 116.00 116.00 109.00 111.55 –4.30 1,356

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
Dec 222-280 223-240 221-220 222-250 –14.0 987,804
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
Dec 176-160 176-310 175-300 176-150 –7.0 1,179,810
March'21 177-170 178-150 177-170 178-010 –8.0 2,624
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Dec 139-175 139-215 139-125 139-160 –4.0 3,243,946
March'21 139-315 139-315 139-200 139-160 –4.0 526
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Sept 125-300 125-307 125-277 125-285 –1.7 35,009
Dec 126-010 126-030 125-310 126-002 –2.0 3,261,983
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
Sept 110-132 110-137 110-132 110-133 –.3 40,680
Dec 110-147 110-152 110-144 110-146 –.3 1,983,818
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Sept 99.9100 99.9125 99.9100 99.9125 .0025 137,945
Oct 99.9150 99.9200 99.9150 99.9200 .0050 215,360
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
Dec 102-210 102-280 102-190 102-210 –5.5 112,055
Eurodollar (CME)-$1,000,000; pts of 100%
Oct 99.7750 99.7775 99.7725 99.7750 … 265,398
Dec 99.7250 99.7350 99.7200 99.7250 … 1,053,602
March'21 99.7950 99.8000 99.7850 99.7900 … 1,006,303
June 99.8050 99.8150 99.7950 99.7950 –.0100 880,691

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Oct .9524 .9534 .9483 .9490 –.0045 513
Dec .9540 .9541 .9485 .9496 –.0045 167,734
CanadianDollar (CME)-CAD 100,000; $ per CAD
Oct .7514 .7523 .7472 .7475 –.0039 198
Dec .7519 .7524 .7473 .7476 –.0040 115,817
BritishPound (CME)-£62,500; $ per £
Oct 1.2736 1.2777 t 1.2678 1.2717 –.0019 663
Dec 1.2742 1.2782 1.2679 1.2720 –.0019 150,093
Swiss Franc (CME)-CHF 125,000; $ per CHF
Dec 1.0899 1.0907 1.0844 1.0845 –.0051 51,689
March'21 1.1020 1.0938 1.0881 1.0878 –.0051 135
AustralianDollar (CME)-AUD 100,000; $ perAUD
Oct .7169 .7177 t .7068 .7077 –.0090 576
Dec .7170 .7179 .7070 .7078 –.0090 131,860
MexicanPeso (CME)-MXN500,000; $ perMXN
Oct .04534 .04596 .04446 .04468 –.00115 167
Dec .04564 .04572 .04415 .04439 –.00114 136,524
Euro (CME)-€125,000; $ per €
Oct 1.1711 1.1725 t 1.1658 1.1664 –.0048 3,140
Dec 1.1728 1.1739 1.1671 1.1678 –.0049 656,035

IndexFutures
MiniDJ Industrial Average (CBT)-$5 x index
Dec 27219 27392 26586 26685 –458 69,696
March'21 27121 27294 26503 26588 –460 75
S&P500 Index (CME)-$250 x index
Dec 3295.30 3318.90 3230.60 3231.20 –68.10 7,509
Mini S&P500 (CME)-$50 x index
Dec 3303.75 3319.75 3221.00 3231.25 –68.00 2,467,130
March'21 3293.50 3311.75 3213.00 3223.00 –68.00 5,782
Mini S&PMidcap400 (CME)-$100 x index
Dec 1823.80 1842.90 1784.50 1785.50 –42.50 58,730
March'21 … 1830.70 1786.10 1783.50 –41.50 n.a.
MiniNasdaq 100 (CME)-$20 x index
Dec 11160.50 11222.00 10786.00 10829.00 –320.50 331,012
March'21 11104.25 11210.50 10778.00 10820.75 –321.75 1,002
Mini Russell 2000 (CME)-$50 x index
Dec 1489.80 1500.20 1444.70 1446.70 –42.10 506,768
Mini Russell 1000 (CME)-$50 x index
Dec 1837.30 1844.20 1793.80 1795.70 –45.20 8,714
U.S. Dollar Index (ICE-US)-$1,000 x index
Dec 94.03 94.50 93.97 94.44 .42 28,249
March'21 94.04 94.43 93.95 94.40 .42 493

Source: FactSet

wsj.com/market-data/commodities

CashPrices Wednesday, September 23, 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 1885.00
Handy&Harmanbase 1873.40
Handy&Harman fabricated 2079.47
LBMAGold PriceAM *1903.10
LBMAGold Price PM *1906.00
Krugerrand,wholesale-e 1941.06
Maple Leaf-e 1959.72
AmericanEagle-e 1959.72
Mexican peso-e 2258.32
Austria crown-e 1832.45
Austria phil-e 1959.72
Silver, troy oz.
Engelhard industrial 23.5600
Handy&Harmanbase 23.0800
Handy&Harman fabricated 28.8500
LBMAspot price *£18.9000
(U.S.$ equivalent) *24.3000
Coins,wholesale $1,000 face-a 17493
Othermetals
LBMAPlatinumPrice PM *878.0
Platinum,Engelhard industrial 857.0
Palladium,Engelhard industrial 2260.0

Wednesday

Aluminum, LME, $ permetric ton *1744.0
Copper,Comex spot 2.9935
IronOre, 62%FeCFRChina-s 114.4
ShreddedScrap, USMidwest-s,m 283
Steel, HRCUSA, FOBMidwestMill-s 602

Fibers andTextiles
Burlap,10-oz,40-inchNYyd-n,w 0.6000
Cotton,1 1/16 std lw-mdMphs-u 0.6125
Cotlook 'A' Index-t *70.70
Hides,hvy native steers piece fob-u 31.500
Wool,64s,staple,Terr del-u,w n.a.

Grains andFeeds
Barley,top-qualityMnpls-u n.a.
Bran,wheatmiddlings, KC-u 100
Corn,No. 2 yellow,Cent IL-bp,u 3.4800
Corn gluten feed,Midwest-u,w 115.7
Corn glutenmeal,Midwest-u,w 408.2
Cottonseedmeal-u,w 260
Hominy feed,Cent IL-u,w 100
Meat-bonemeal,50%proMnpls-u,w 193
Oats,No.2milling,Mnpls-u 3.0075
Rice, LongGrainMilled, No. 2AR-u,w 29.25
Sorghum,(Milo)No.2Gulf-u 5.6850
SoybeanMeal,Cent IL,rail,ton48%-u 337.60
Soybeans,No.1 yllw IL-bp,u 9.8350
Wheat,Spring14%-proMnpls-u 6.5300
Wheat,No.2 soft red,St.Louis-u 5.5950

Wednesday

Wheat - Hard - KC (USDA) $ per bu-u 4.9425
Wheat,No.1softwhite,Portld,OR-u 5.5250

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 179.99
select 1-3,600-900 lbs.-u 170.03
Broilers, National compwtd. avg.-u,w 0.6348
Butter,AAChicago 1.5200
Cheddar cheese,bbl,Chicago 163.00
Cheddar cheese,blk,Chicago 254.00
Milk,Nonfat dry,Chicago lb. 108.50
Coffee,Brazilian,Comp 1.0356
Coffee,Colombian, NY 1.5755
Eggs,largewhite,Chicago-u 0.8050
Flour,hardwinter KC 14.40
Hams,17-20 lbs,Mid-US fob-u 0.70
Hogs,Iowa-So.Minnesota-u 70.63
Pork bellies,12-14 lbMidUS-u 1.5005
Pork loins,13-19 lbMidUS-u 0.8678
Steers,Tex.-Okla. Choice-u n.a.
Steers,feeder,Okla. City-u,w 147.88

Fats andOils
Corn oil,crudewet/drymill wtd. avg.-u,w 43.3300
Grease,choicewhite,Chicago-h 0.2850
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u 0.3319
Tallow,bleach;Chicago-h 0.3175
Tallow,edible,Chicago-u 0.3700

KEY TO CODES: A=ask; B=bid; BP=country elevator bids to producers; C=corrected; E=Manfra,Tordella & Brooks; G=ICE; H=American Commodities Brokerage Co;
M=monthly; N=nominal; n.a.=not quoted or not available; R=SNL Energy; S=Platts-TSI; T=Cotlook Limited; U=USDA;W=weekly; Z=not quoted. *Data as of 9/22

Source: Dow JonesMarket Data

Global GovernmentBonds:MappingYields
Yields and spreads over or underU.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicatewhether the yield rose(s) or fell (t) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity, in years Latest(l)-2 -1 0 1 2 3 4 Previous Month ago Year ago Latest Prev Year ago

0.125 U.S. 2 0.141 s l 0.137 0.170 1.694
0.625 10 0.678 s l 0.676 0.636 1.729

5.750 Australia 2 0.161 t l 0.172 0.273 0.770 2.1 3.6 -92.4
2.500 10 0.811 t l 0.845 0.892 1.010 13.2 16.9 -71.9

0.000 France 2 -0.646 t l -0.644 -0.617 -0.675 -78.7 -78.0 -236.8
0.000 10 -0.242 t l -0.236 -0.199 -0.285 -92.0 -91.1 -201.4

0.000 Germany 2 -0.702 s l -0.709 -0.676 -0.737 -84.3 -84.5 -243.1
0.000 10 -0.502 t l -0.501 -0.504 -0.578 -118.0 -117.7 -230.7

1.000 Italy 2 -0.227 s l -0.229 -0.137 -0.237 -36.7 -36.6 -193.1
1.650 10 0.856 t l 0.871 0.943 0.832 17.7 19.5 -89.7

0.100 Japan 2 -0.151 t l -0.147 -0.115 -0.308 -29.2 -28.3 -200.2
0.100 10 0.010 t l 0.015 0.035 -0.218 -66.8 -66.1 -194.6

0.400 Spain 2 -0.507 s l -0.517 -0.465 -0.509 -64.8 -65.3 -220.2
1.250 10 0.227 t l 0.231 0.301 0.142 -45.1 -44.4 -158.7

0.500 U.K. 2 -0.042 s l -0.044 -0.042 0.483 -18.2 -18.1 -121.1
4.750 10 0.220 s l 0.205 0.208 0.550 -45.8 -47.1 -117.8

Source: Tullett Prebon

CorporateDebt
Prices of firms’ bonds reflect factors including investors’ economic, sectoral and company-specific
expectations.
Investment-grade spreads that tightened themost…

Spread*, in basis points
Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

Blackstone /GSOSecured Lending Fund BLAGSO 3.650 2.90 July 14, ’23 274 –50 n.a.
National Bank of Canada NACN 2.100 0.41 Feb. 1, ’23 25 –17 42
Unilever Capital UNANA 0.375 0.23 Sept. 14, ’23 7 –12 12
UniCredit UCGIM 7.830 2.03 Dec. 4, ’23 187 –7 185

Sprint SpectrumLLC SPRNTS 5.152 2.52 March 20, ’28 224 –6 222
Metropolitan LifeGlobal Funding … 0.950 0.67 July 2, ’25 40 –5 n.a.
Australia andNewZealandBanking ANZ 2.050 0.31 Nov. 21, ’22 17 –4 17
Aflac AFL 3.625 0.64 Nov. 15, ’24 36 –3 n.a.

…Andspreads thatwidened themost
SouthwestAirlines LUV 4.750 1.98 May4, ’23 183 19 177
DeltaAir Lines DAL 4.500 4.12 Oct. 20, ’25 384 15 n.a.
VolkswagenGroupofAmerica Finance VW 4.750 2.11 Nov. 13, ’28 142 14 n.a.
JohnDeereCapital … 3.650 0.33 Oct. 12, ’23 17 10 19

Procter&Gamble PG 2.800 0.87 March 25, ’27 41 10 31
VerizonCommunications VZ 2.625 1.01 Aug. 15, ’26 n.a. 10 59
GECapital International Funding … 4.418 3.92 Nov. 15, ’35 325 9 327
Wells Fargo WFC 3.000 1.41 Oct. 23, ’26 114 9 97

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

IntesaSanpaolo ISPIM 5.710 3.47 Jan. 15, ’26 110.758 1.47 110.738
Royal Caribbean RCL 7.500 9.58 Oct. 15, ’27 89.500 1.35 92.405
QVC QVCN 4.375 2.49 March 15, ’23 104.500 1.13 104.000
Occidental Petroleum OXY 2.700 6.11 Aug. 15, ’22 94.000 1.00 95.250

DishDBS … 7.750 5.50 July 1, ’26 111.000 0.96 113.750
CF Industries CF 4.950 3.81 June 1, ’43 117.250 0.80 n.a.
FordMotor Credit … 4.250 3.92 Sept. 20, ’22 100.620 0.61 100.250
AmericanAirlines AAL 3.750 21.13 March 1, ’25 51.500 0.56 52.250

…Andwith thebiggest price decreases
Carnival CCL 6.650 10.39 Jan. 15, ’28 81.150 –2.85 87.650
Occidental Petroleum OXY 6.200 7.59 March 15, ’40 86.000 –2.58 89.438
Navient NAVI 7.250 6.32 Sept. 25, ’23 102.495 –1.26 106.000
IntesaSanpaolo ISPIM 5.017 3.47 June 26, ’24 105.379 –1.22 106.634

Sprint Capital … 8.750 3.75 March 15, ’32 146.240 –1.14 150.000
DishDBS … 5.875 5.09 Nov. 15, ’24 102.875 –1.13 105.467
Springleaf Finance … 7.125 5.06 March 15, ’26 109.740 –1.01 114.500
FordMotor Credit F 4.375 4.37 Aug. 6, ’23 100.000 –1.00 102.000

*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

BroadMarketBloombergBarclays

2279.23 6.9 U.S. Aggregate 1.170 1.020 2.410

U.S. Corporate IndexesBloombergBarclays

3371.33 7.1 U.S. Corporate 1.970 1.820 4.580

3063.21 5.8 Intermediate 1.330 1.230 4.400

4983.60 9.4 Long term 3.000 2.730 4.930

692.81 7.6 Double-A-rated 1.470 1.300 3.360

889.05 6.2 Triple-B-rated 2.320 2.210 5.350

HighYieldBonds ICEBofA

464.25 -0.6 HighYield Constrained 5.848 5.151 11.400

406.74 -7.1 Triple-C-rated 12.043 10.735 19.071

3136.88 -1.8 HighYield 100 4.884 4.235 10.740

420.53 -0.2 Global HighYield Constrained 5.719 4.893 11.310

322.03 -2.0 EuropeHighYield Constrained 3.998 2.464 8.183

U.SAgencyBloombergBarclays

1866.56 5.4 U.SAgency 0.490 0.470 1.950

1625.21 4.0 10-20 years 0.370 0.340 1.860

4305.20 12.8 20-plus years 1.470 1.170 2.480

2877.85 5.3 Yankee 1.520 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

2223.48 3.5 Mortgage-Backed 1.330 0.930 2.690

2164.84 3.1 GinnieMae (GNMA) 0.870 0.290 2.660

1314.38 3.7 Fanniemae (FNMA) 1.500 1.110 2.690

2017.14 3.6 FreddieMac (FHLMC) 1.480 1.080 2.710

587.87 3.9 MuniMaster 1.015 0.838 3.441

415.60 4.2 7-12 year 1.006 0.771 3.447

472.62 4.3 12-22 year 1.487 1.224 3.690

455.39 3.3 22-plus year 2.231 1.765 4.123

Global Government J.P.Morgan†

615.49 5.6 Global Government 0.530 0.390 1.060

867.78 8.0 Canada 0.730 0.590 1.740

414.99 3.7 EMU§ 0.182 0.143 0.794

787.07 3.7 France -0.030 -0.160 0.430

548.65 2.4 Germany -0.380 -0.740 -0.050

295.61 -0.8 Japan 0.280 0.040 0.320

611.81 2.6 Netherlands -0.280 -0.540 0.080

1088.77 8.3 U.K. 0.580 0.390 1.180

882.69 0.1 EmergingMarkets ** 4.879 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 18,439 ... 17,027 21,181 17,781 19,862

Finished

motor gasoline 8,515 ... 8,478 9,346 8,542 9,125
Kerosene-type

jet fuel 935 ... 947 1,500 922 1,608
Distillates 3,959 ... 2,809 3,897 3,600 3,888
Residual fuel oil 137 ... 112 384 235 373
Propane/propylene 1,049 ... 1,478 1,457 1,062 ...
Other oils 3,844 ... 3,203 4,597 3,421 ...

Natural gas storage
Billions of cubic feet; weekly totals

250

1250

2250

3250

4250

2019
O N D J

2020
F M A M J J A S

t

Natural gas,
lower 48 states

t

Five-year average
for each week

Note: Expected changes are provided byDowJonesNewswires' survey of analysts. Previous and average inventory data are inmillions.
Sources: FactSet; DowJonesMarketData; U.S. Energy InformationAdministration; DowJonesNewswires

Watching theGauges: U.S. Supply andDemand
Inventories, imports and demand for theweek endedSeptember 18. 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 1,421,684 … 1,429 1,298 1,426 1,287 7,202 ... 7,001 8,788 7,085 9,187
Crude oil
excludingSPR 494,406 -1,400 496 420 497 444 5,168 ... 5,008 6,378 5,125 7,154
Gasoline 227,499 ... 232 230 231 226 474 ... 600 800 556 663
Finished gasoline 25,247 -600 24 23 25 25 163 ... 30 8 104 95
Reformulated 47 ... 0 0 0 0 0 ... 0 0 0 0
Conventional 25,200 ... 24 23 25 25 163 ... 30 8 104 95
Blend. components 202,252 ... 208 208 207 201 311 ... 571 792 452 568

Natural gas (bcf) 3,614 ... 4 3 4 4 ... ... ... ... ... ...

Kerosene-type
jet fuel 39,025 ... 39 45 39 43 196 ... 231 123 159 89
Distillates 175,942 1,000 179 134 177 138 136 ... 112 94 144 112
Heating oil 9,481 ... 9 11 9 12 0 ... 0 4 0 3
Diesel 166,461 ... 170 123 168 126 136 ... 112 88 144 103
Residual fuel oil 33,253 ... 33 30 34 35 199 ... 36 158 145 195
Other oils 333,673 ... 334 317 330 290 909 ... 889 1,018 841 859

Net crude, petroleum
products, incl. SPR 2,066,636 ... 2,075 1,942 2,073 1,959 -793 ... -9 693 -481 2,959

iShMSCIACWI ACWI 77.70 –1.86 –2.0
iShMSCI EAFE EFA 62.93 –0.84 –9.4
iShMSCIEmgMarkets EEM 43.10 –1.55 –3.9
iShNatlMuniBd MUB 115.68 –0.26 1.6
iShPfd&Incm PFF 35.78 –1.24 –4.8
iShRussell1000Gwth IWF 206.95 –2.72 17.6
iShRussell1000 IWB 180.06 –2.40 0.9
iShRussell1000Val IWD 114.77 –2.03 –15.9
iShRussell2000 IWM 144.07 –2.98 –13.0
iShRussellMid-Cap IWR 55.41 –2.16 –7.1
iShRussellMCValue IWS 78.38 –2.24 –17.3
iShS&P500Growth IVW 221.49 –2.65 14.4
iShS&P500Value IVE 109.28 –1.84 –16.0
iShShortCpBd IGSB 54.90 –0.15 2.4
iShShortTreaBd SHV 110.70 ... 0.2
iShSilver SLV 21.17 –7.11 26.9
iShTIPSBondETF TIP 126.15 –0.10 8.2
iSh1-3YTreasuryBd SHY 86.50 ... 2.2
iSh7-10YTreasuryBd IEF 121.92 ... 10.6
iSh20+YTreasuryBd TLT 164.49 0.13 21.4
iShRussellMCGrowth IWP 165.99 –1.79 8.8
iShUSTreasuryBdETF GOVT 27.98 0.04 7.8
JPMUltShtIncm JPST 50.81 –0.02 0.8
PIMCOEnhShMaturity MINT 101.98 0.02 0.4
SPDRBlmBarcHYBd JNK 103.26 –0.94 –5.7
SPDRBloomBar1-3MTB BIL 91.52 ... 0.1
SPDRGold GLD 174.79 –2.16 22.3
SchwabIntEquity SCHF 31.02 –0.96 –7.8
SchwabUSBrdMkt SCHB 76.67 –2.42 –0.3
SchwabUSDiv SCHD 53.53 –1.95 –7.6
SchwabUSLC SCHX 77.60 –2.38 1.0
SchwabUSLCGrw SCHG 109.47 –3.00 17.8
SchwabUSTIPs SCHP 61.42 –0.05 8.5

Closing Chg YTD
ETF Symbol Price (%) (%)

CommSvsSPDR XLC 57.64 –2.39 7.5
CnsmrDiscSelSector XLY 142.13 –1.64 13.3
CnsStapleSelSector XLP 62.25 –1.50 –1.2
FinSelSectorSPDR XLF 23.20 –2.23 –24.6
FTDJ Internet FDN 182.15 –2.20 30.9
GSActiveBetaUSLC GSLC 65.67 –2.33 1.5
HealthCareSelSect XLV 101.90 –1.03 0.0
IndSelSectorSPDR XLI 75.25 –1.79 –7.6
InvscQQQI QQQ 264.16 –3.05 24.2
InvscS&P500EW RSP 104.76 –2.15 –9.5
iSh3-7YTreasuryBd IEI 133.60 –0.01 6.2
iShCoreDivGrowth DGRO 38.55 –1.98 –8.4
iShCoreMSCIEAFE IEFA 59.52 –0.90 –8.8
iShCoreMSCIEM IEMG 51.56 –1.66 –4.1
iShCoreMSCITotInt IXUS 57.45 –1.08 –7.2
iShCoreS&P500 IVV 323.75 –2.33 0.2
iShCoreS&PMC IJH 178.39 –2.28 –13.3
iShCoreS&PSC IJR 67.50 –2.68 –19.5
iShS&PTotlUSStkMkt ITOT 72.60 –2.48 –0.1
iShCoreUSAggBd AGG 118.08 –0.21 5.1
iShSelectDividend DVY 79.23 –2.15 –25.0
iShEdgeMSCIMinEAFE EFAV 67.48 –0.35 –9.5
iShEdgeMSCIMinUSA USMV 62.00 –1.94 –5.5
iShEdgeMSCIUSAMom MTUM 140.42 –2.77 11.8
iShEdgeMSCIUSAQual QUAL 100.14 –1.70 –0.9
iShGoldTr IAU 17.75 –2.20 22.4
iShiBoxx$InvGrCpBd LQD 134.70 –0.72 5.3
iShiBoxx$HYCpBd HYG 83.05 –1.01 –5.6
iShIntermCorpBd IGIB 60.79 –0.47 4.8
iShJPMUSDEmgBd EMB 109.53 –1.29 –4.4
iShMBSETF MBB 110.29 0.01 2.1

Closing Chg YTD
ETF Symbol Price (%) (%)

Wednesday, September 23, 2020
SPDRDJIATr DIA 267.58 –1.92 –6.1
SPDRS&PMdCpTr MDY 326.16 –2.26 –13.1
SPDRS&P500 SPY 322.64 –2.32 0.2
SPDRS&PDiv SDY 89.80 –2.15 –16.5
TechSelectSector XLK 110.66 –3.12 20.7
UtilitiesSelSector XLU 57.13 –1.53 –11.6
VanEckGoldMiner GDX 37.63 –5.97 28.5
VangdInfoTech VGT 295.97 –2.99 20.9
VangdSCVal VBR 107.66 –2.32 –21.5
VangdSCGrwth VBK 207.82 –2.17 4.6
VangdExtMkt VXF 124.90 –2.76 –0.9
VangdDivApp VIG 125.46 –1.60 0.6
VangdFTSEDevMk VEA 40.31 –1.03 –8.5
VangdFTSEEM VWO 42.28 –1.56 –4.9
VangdFTSEEurope VGK 51.51 –1.45 –12.1
VangdFTSEAWxUS VEU 49.71 –1.07 –7.5
VangdGrowth VUG 217.79 –2.78 19.6
VangdHlthCr VHT 196.73 –1.23 2.6
VangdHiDiv VYM 78.75 –1.86 –16.0
VangdIntermBd BIV 93.46 –0.20 7.2
VangdIntrCorpBd VCIT 95.78 –0.47 4.9
VangdLC VV 151.16 –2.39 2.2
VangdMegaGrwth MGK 176.98 –2.93 21.5
VangdMC VO 170.25 –2.34 –4.5
VangdMBS VMBS 54.23 0.04 2.0
VangdRealEst VNQ 76.31 –3.01 –17.8
VangdS&P500ETF VOO 297.68 –2.32 0.6
VangdSTBond BSV 82.99 –0.06 3.0
VangdSTCpBd VCSH 82.85 –0.10 2.2
VangdSC VB 149.11 –2.38 –10.0
VangdTotalBd BND 88.22 –0.23 5.2
VangdTotIntlBd BNDX 58.11 –0.08 2.7
VangdTotIntlStk VXUS 51.39 –1.21 –7.7
VangdTotalStk VTI 164.64 –2.41 0.6
VangdTotlWrld VT 78.40 –1.93 –3.2
VangdValue VTV 102.33 –1.85 –14.6

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Largest 100 exchange-traded funds, latest session

.
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Net YTD
Fund NAV Chg %Ret

American Century Inv
Ultra 65.83 -1.85 26.2
American Funds Cl A
AmcpA p 34.58 -0.69 4.8
AMutlA p 40.38 -0.72 -5.7
BalA p 28.38 -0.34 1.2
BondA p 14.09 ... 9.2
CapIBA p 57.35 -0.65 -6.9
CapWGrA 50.87 -0.76 -1.4
EupacA p 56.85 -0.53 2.1
FdInvA p 59.28 -1.19 -2.2
GwthA p 58.28 -1.54 14.0
HI TrA p 9.60 -0.03 -0.5
ICAA p 38.89 -0.83 -0.1
IncoA p 21.56 -0.25 -5.0
N PerA p 52.02 -1.13 10.1
NEcoA p 50.55 -1.02 10.6
NwWrldA 72.22 -1.12 2.4
SmCpA p 63.98 -0.84 8.8
TxExA p 13.47 ... 2.8
WshA p 44.58 -0.84 -6.0
Baird Funds
AggBdInst 11.88 -0.01 7.6
CorBdInst 12.20 -0.01 7.4
BlackRock Funds

HiYBlk 7.41 -0.02 -0.8
HiYldBd Inst 7.41 -0.02 -0.7
BlackRock Funds A
GlblAlloc p 19.71 -0.27 5.7
BlackRock Funds Inst
StratIncOpptyIns 10.07 -0.01 3.1
Bridge Builder Trust
CoreBond 10.99 -0.01 7.5
CorePlusBond 10.68 -0.01 7.2
Intl Eq 11.43 -0.12 -4.7
LargeCapGrowth 18.25 -0.43 15.3
LargeCapValue 12.24 -0.23 -9.8
ClearBridge
LargeCapGrowthI 62.98 -1.67 NA
Columbia Class I
DivIncom I 22.66 -0.42 -5.8
Dimensional Fds
5GlbFxdInc 10.87 ... 1.3
EmgMktVa 23.98 -0.52 -15.9
EmMktCorEq 19.95 -0.38 -7.5
IntlCoreEq 12.32 -0.16 -9.9
IntSmCo 17.05 -0.25 -9.6
IntSmVa 15.87 -0.29 -17.8
LgCo 24.91 -0.60 1.6
TAUSCoreEq2 18.94 -0.45 -5.2

Net YTD
Fund NAV Chg %Ret

US CoreEq1 24.74 -0.59 -3.7
US CoreEq2 22.23 -0.53 -5.3
US Small 29.02 -0.76 -16.6
US SmCpVal 25.48 -0.76 -25.6
USLgVa 31.05 -0.71 -18.6
Dodge & Cox
Balanced 91.93 -1.36 -7.2
Income 14.76 -0.02 6.9
Intl Stk 35.42 -0.48 -18.8
Stock 163.17 -3.67 -13.7
DoubleLine Funds
CoreFxdIncmI 11.27 -0.01 NA
TotRetBdI 10.77 +0.01 3.7
Edgewood Growth Instituti
EdgewoodGrInst 46.33 -0.97 20.3
Fidelity
500IdxInstPrem 112.65 -2.73 1.6
Contrafund K6 16.85 -0.43 16.5
ExtMktIdxInstPre 63.51 -1.85 -0.5
FidSerToMarket 10.99 -0.27 1.2
IntlIdxInstPrem 39.62 -0.32 -7.8
MidCpInxInstPrem 22.16 -0.48 -5.7
SAIUSLgCpIndxFd 17.33 -0.42 1.5
SeriesBondFd 10.91 ... 7.2
SeriesOverseas 10.98 -0.09 1.9

Net YTD
Fund NAV Chg %Ret

Wednesday, September 23, 2020

Top 250 mutual-funds listings for Nasdaq-published share classes by net assets.

e-Ex-distribution. f-Previous day’s quotation. g-Footnotes x and s apply. j-Footnotes e and s
apply. k-Recalculated by Lipper, using updated data. p-Distribution costs apply, 12b-1. r-
Redemption charge may apply. s-Stock split or dividend. t-Footnotes p and r apply. v-Footnotes
x and e apply. x-Ex-dividend. z-Footnote x, e and s apply. NA-Not available due to incomplete
price, performance or cost data. NE-Not released by Lipper; data under review. NN-Fund not
tracked. NS-Fund didn’t exist at start of period.

Mutual Funds
SmCpIdxInstPrem 18.45 -0.58 -12.1
TMktIdxInstPrem 91.42 -2.29 1.2
USBdIdxInstPrem 12.57 -0.01 7.2
Fidelity Advisor I
NwInsghtI 35.71 -0.93 9.2
Fidelity Freedom
FF2020 16.09 -0.15 2.3
FF2025 14.24 -0.15 2.0
FF2030 17.55 -0.22 1.3
Freedom2020 K 16.08 -0.15 2.3
Freedom2025 K 14.22 -0.15 2.0
Freedom2030 K 17.54 -0.21 1.5
Freedom2035 K 14.65 -0.22 0.2
Freedom2040 K 10.22 -0.17 -0.4
Fidelity Invest
Balanc 26.09 -0.43 7.0
BluCh 136.80 -4.28 32.4
Contra 15.99 -0.42 17.4
ContraK 16.02 -0.42 17.5
CpInc r 9.90 -0.08 -0.3
DivIntl 42.47 -0.31 4.9
GroCo 29.59 -0.88 38.5
GrowCoK 29.65 -0.89 38.6
InvGrBd 12.26 -0.01 8.1
LowP r 41.94 -0.68 -10.0
Magin 11.64 -0.29 14.1
NASDAQ r 134.21 -4.18 19.1
OTC 14.79 -0.44 23.3
Puritn 24.57 -0.42 8.8
SrsEmrgMkt 20.53 -0.37 -0.5
SrsGlobal 12.33 -0.15 -6.4
SrsGroCoRetail 24.88 -0.75 40.2
SrsIntlGrw 18.44 -0.22 5.3
SrsIntlVal 8.53 -0.10 -13.8
TotalBond 11.50 -0.01 7.4
Fidelity SAI
TotalBd 10.98 -0.01 6.7
Fidelity Selects

Softwr r 23.94 -0.69 24.5
Tech r 25.56 -0.76 33.7
First Eagle Funds
GlbA 55.51 -0.99 -4.2
FPA Funds
FPACres 30.52 -0.51 -7.0
Franklin A1
CA TF A1 p 7.71 ... 3.0
IncomeA1 p 2.06 -0.02 -8.5
FrankTemp/Frank Adv
IncomeAdv 2.04 -0.03 -8.5
FrankTemp/Franklin A
Growth A p 124.99 -2.76 11.4
RisDv A p 70.13 -1.41 1.3
FrankTemp/Franklin C
Income C t 2.09 -0.03 -8.8
Guggenheim Funds Tru
TotRtnBdFdClInst 29.82 -0.06 12.0
Harbor Funds
CapApInst 98.48 -3.14 30.0
Harding Loevner
IntlEq 24.30 -0.25 NA
Invesco Funds Y
DevMktY 44.43 -0.59 -2.6
JPMorgan I Class
CoreBond 12.46 ... NA
EqInc 17.09 -0.31 NA
JPMorgan R Class
CoreBond 12.48 ... NA
Lord Abbett A
ShtDurIncmA p 4.17 -0.01 1.3
Lord Abbett F
ShtDurIncm 4.17 ... 1.3
Metropolitan West
TotRetBd 11.63 -0.01 7.6
TotRetBdI 11.62 -0.02 7.8
TRBdPlan 10.93 -0.02 7.7
MFS Funds Class I

Growth I 148.21 -3.96 16.6
ValueI 39.68 -0.68 -10.3
MFS Funds Instl
IntlEq 26.87 -0.23 -3.6
Northern Funds
StkIdx 37.23 -0.91 1.5
Old Westbury Fds
LrgCpStr 14.96 -0.28 -0.7
Parnassus Fds
ParnEqFd 49.30 -0.97 5.3
PGIM Funds Cl Z
TotalReturnBond 14.89 -0.03 NA
PIMCO Fds Instl
AllAsset NA ... NA
InvGrdCrBd 11.12 -0.01 4.5
TotRt 10.95 ... 7.9
PIMCO Funds A
IncomeFd 11.70 -0.02 NA
PIMCO Funds I2
Income 11.70 -0.02 NA
PIMCO Funds Instl
IncomeFd 11.70 -0.02 NA
Price Funds
BlChip 147.31 -3.91 18.5
DivGro 52.26 -0.96 -1.3
EqInc 25.80 -0.55 -18.5
EqIndex 86.26 -2.10 1.4
Growth 85.47 -2.23 16.5
HelSci 89.71 -1.08 10.2
LgCapGow I 51.91 -1.35 17.8
MidCap 97.76 -1.67 2.5
NHoriz 77.44 -1.10 30.4
R2020 22.42 -0.26 1.5
R2025 18.01 -0.24 1.3
R2030 26.12 -0.40 0.8
R2035 19.14 -0.31 0.6
R2040 27.14 -0.49 0.3
PRIMECAP Odyssey Fds

AggGrowth r 46.26 -1.10 3.0
Schwab Funds
1000 Inv r 72.62 -1.79 2.1
S&P Sel 50.17 -1.22 1.6
TSM Sel r 56.62 -1.42 1.2
TIAA/CREF Funds
EqIdxInst 23.66 -0.59 1.4
VANGUARD ADMIRAL
500Adml 299.86 -7.26 1.6
BalAdml 40.46 -0.60 4.4
CAITAdml 12.30 +0.01 NA
CapOpAdml r 159.77 -3.31 1.3
DivAppIdxAdm 34.05 -0.55 1.6
EMAdmr 35.29 -0.56 -3.0
EqIncAdml 69.29 -1.29 -11.4
ExplrAdml 97.46 -2.14 NA
ExtndAdml 94.69 -2.76 -0.4
GNMAAdml NA ... NA
GrwthAdml 112.11 -3.24 20.0
HlthCareAdml r 89.59 -0.76 NA
HYCorAdml r 5.78 -0.01 NA
InfProAd NA ... NA
IntlGrAdml 130.25 -2.03 26.7
ITBondAdml NA ... NA
ITIGradeAdml 10.64 -0.01 NA
LTGradeAdml 12.03 -0.01 NA
MidCpAdml 210.99 -4.81 -3.5
MuHYAdml 11.74 ... NA
MuIntAdml 14.72 ... NA
MuLTAdml 12.11 +0.01 NA
MuLtdAdml 11.23 ... NA
MuShtAdml 15.95 ... NA
PrmcpAdml r 143.32 -3.09 -0.6
RealEstatAdml 108.19 -3.30 -16.3
SmCapAdml 71.46 -1.71 -9.4
SmGthAdml 73.05 -1.64 4.8
STBondAdml NA ... NA
STIGradeAdml 10.99 -0.01 NA

TotBdAdml NA ... NA
TotIntBdIdxAdm NA ... NA
TotIntlAdmIdx r 27.62 -0.33 -6.2
TotStAdml 80.11 -2.00 1.5
TxMCapAdml 168.55 -4.20 2.5
TxMIn r 12.95 -0.13 -7.1
USGroAdml 146.41 -4.41 31.4
ValAdml 39.89 -0.79 -13.3
WdsrllAdml 60.16 -1.36 NA
WellsIAdml 66.48 -0.46 2.0
WelltnAdml 73.51 -1.01 ...
WndsrAdml 60.94 -1.20 NA
VANGUARD FDS
DivdGro 30.34 -0.37 NA
INSTTRF2020 NA ... NA
INSTTRF2025 NA ... NA
INSTTRF2030 NA ... NA
INSTTRF2035 24.89 -1.15 -2.4
INSTTRF2040 25.33 -0.96 -2.1
INSTTRF2045 25.72 -0.76 -1.8
INSTTRF2050 25.77 -0.76 -1.7
INSTTRF2055 25.85 -0.78 -1.8
IntlVal 32.81 -0.42 -12.6
LifeCon NA ... NA
LifeGro 35.09 -1.45 -2.1
LifeMod NA ... NA
PrmcpCor 26.28 -0.51 -5.9
STAR NA ... NA
TgtRe2015 NA ... NA
TgtRe2020 NA ... NA
TgtRe2025 NA ... NA
TgtRe2030 NA ... NA
TgtRe2035 21.96 -1.04 -2.5
TgtRe2040 38.26 -1.50 -2.2
TgtRe2045 24.29 -0.71 -1.7
TgtRe2050 39.11 -1.15 -1.7
TgtRet2055 42.44 -1.26 -1.7
TgtRetInc NA ... NA

TotIntBdIxInv NA ... NA
USGro 56.49 -1.70 31.3
WellsI 27.44 -0.19 2.0
Welltn 42.57 -0.59 -0.1
WndsrII 33.91 -0.76 NA
VANGUARD INDEX FDS
IdxIntl 16.51 -0.20 -6.3
SmValAdml 46.22 -1.17 -20.8
TotBd2 NA ... NA
TotIntlInstIdx r 110.45 -1.33 -6.2
TotItlInstPlId r 110.47 -1.33 -6.2
TotSt 80.07 -2.00 1.4
VANGUARD INSTL FDS
BalInst 40.47 -0.60 4.5
DevMktsIndInst 12.96 -0.14 -7.1
DevMktsInxInst 20.26 -0.22 -7.1
ExtndInst 94.69 -2.75 -0.4
GrwthInst 112.11 -3.24 20.0
InPrSeIn NA ... NA
InstIdx 289.81 -7.02 NA
InstPlus 289.83 -7.02 NA
InstTStPlus 68.54 -1.71 NA
MidCpInst 46.61 -1.06 -3.5
MidCpIstPl 229.87 -5.24 -3.5
SmCapInst 71.46 -1.71 -9.4
STIGradeInst 10.99 -0.01 NA
STIPSIxins NA ... NA
TotBdInst NA ... NA
TotBdInst2 NA ... NA
TotBdInstPl NA ... NA
TotIntBdIdxInst NA ... NA
TotStInst 80.13 -2.00 1.5
ValueInst 39.89 -0.79 -13.3
WCM Focus Funds
WCMFocIntlGrwIns 20.93 -0.26 10.7
Western Asset
CoreBondI NA ... NA
CorePlusBdI 12.44 -0.05 6.1
CorePlusBdIS 12.44 -0.05 6.2

Net YTD
Fund NAV Chg %Ret

Net YTD
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HibbettSports HIBB 41.10 -3.2
HighCapeCap CAPAU 10.47 -0.2
HireQuest HQI 8.57 11.9
HorizonAcqn HZAC.U 10.44 1.8
HorizonTherap HZNP 82.60 2.1
Invitae NVTA 44.04 -5.5
JFrog FROG 83.50 -2.8
JinkoSolar JKS 33.74 21.0
JuniperIndlA JIH 10.62 0.2
LairdSuperfood LSF 44.00 85.5
Lennar B LEN.B 64.00 -5.5
LifeSciAcqnUn LSACU 11.25 ...
MeritageHomes MTH 108.78 -5.3
MountainCrestRt MCACR 0.73 -5.2
MyovantSciences MYOV 23.04 -3.5
Nautilus NLS 18.10 -1.4
NavistarIntl NAV 43.81 -0.1

52-Wk %
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CCNeubergerII PRPB.U 10.50 1.0
CITICCapAcqnWt CCAC.WS 1.24 -10.2
CardiffOncology CRDF 12.30 -3.1
CastleBiosci CSTL 52.41 -2.2
DigitalTurbine APPS 34.72 1.6
DollarGeneral DG 209.86 -2.0
Endava DAVA 60.10 -0.9
Escalade ESCA 21.10 2.4
FS Devt FSDC 12.60 8.0
FirstCitizensPfdA FCNCP 26.78 -0.3
FirstRepublicPfdK FRCpK 25.59 1.2
FiverrIntl FVRR 142.79 0.3
GS Acqn II GSAH.U 11.22 -0.6
GoodRx GDRX 51.78 53.0
GoresHldgsIV GHIVU 12.10 -2.0
GoresIV A GHIV 11.39 -3.3
GoresHoldingsV GRSVU 10.40 1.0
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Highs
AcceleronPharma XLRN 112.89 1.5
AlussaEnergyWt ALUS.WS 0.94 ...
AmFinGrp4.5%Deb. AFGE 27.57 1.0
AmericanWell AMWL 30.48 15.4
ApexTechAcqn APXTU 12.42 0.5
ArenaPharm ARNA 74.47 -1.4
AspirationalCns ASPL.U 10.03 ...
AtlUnionPfdA AUBAP 26.54 0.1
AtlasAir AAWW 63.47 0.4
Bandwidth BAND 175.54 -4.5
BeiGene BGNE 275.79 2.2
BentleySystems BSY 33.49 52.2
BlueprintMed BPMC 91.82 2.7
BostonBeer SAM 935.52 -1.9
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InterceptPharm ICPT 38.96 -1.4
IntlSeaways INSW 14.18 -2.5
KaiserAlum KALU 52.02 -2.9
KearnyFinancial KRNY 6.91 -2.4
LAIX LAIX 1.82 ...
LexiconPharm LXRX 1.50 -1.9
LibertyLatAmRt LILAR 0.38 -52.5
LibertyLatAmA LILA 7.59 -5.7
LibertyLatAmC LILAK 7.52 -5.4
Lizhi LIZI 2.65 -2.9
MedalistDivREIT MDRR 1.04 -6.6
MercantileBank MBWM 17.09 -4.7
MesaRoyalty MTR 3.60 -2.7
Momo MOMO 13.83 -2.2
NakedBrand NAKD 0.12 -7.4
NeosTherap NEOS 0.59 -8.3
NeuroBoPharm NRBO 5.39 -6.2
9F JFU 0.80 -5.6
Nordstrom JWN 12.19 -5.7
NorthfieldBanc NFBK 8.77 -2.2
NorthwestNat NWN 43.41 -4.4
OLB Group OLB 3.60 -2.6
OaktreeAcqnII OACB.U 10.29 -0.5
OncternalTherap ONCT 1.82 -10.5
PainReform PRFX 5.22 1.0
PandionTherap PAND 12.05 -12.1

PA Reit PEI 0.54 -8.5
PhoenixTree DNK 4.52 -11.5
PilgrimPride PPC 14.38 -4.6
PrefApartment APTS 5.06 -4.9
ProvidentFin PROV 11.54 ...
QurateRetailPfd QRTEP 88.63 -4.9
RaMedicalSys RMED 0.23 -6.0
RangerEnergySvcs RNGR 2.45 -1.6
RenalytixAI RNLX 11.84 -4.3
RockyMtnChoc RMCF 2.79 -1.4
S&T Bancorp STBA 16.98 -1.8
SINOPEC SHI 17.88 -1.9
Sabre6.5%Pfd SABRP 86.81 -2.2
SagaComm SGA 20.10 -4.4
ScorpioBulkers SALT 11.67 -3.7
ScorpioTankers STNG 10.73 -5.5
ScullyRoyalty SRL 4.90 -5.3
SeaChange SEAC 0.91 -3.8
SiebertFin SIEB 3.23 -4.5
SkillfulCrafts EDTK 2.90 -6.1
Snowflake SNOW 213.00 -7.6
SoftwareAcqnGrpII SAIIU 9.98 -0.6
SouthsideBcshs SBSI 23.66 -1.6
StateAutoFin STFC 13.34 -2.4
SundialGrowers SNDL 0.20 -7.8
Telefonica TEF 3.42 -3.4

Teligent TLGT 0.80 -23.2
TerritBanc TBNK 19.23 -3.4
Thermon THR 10.87 -3.7
3D Systems DDD 4.70 -5.0
TimberPharm TMBR 0.91 -2.3
TootsieRoll TR 29.02 -2.0
TorchlightEner TRCH 0.23 -10.4
Tricida TCDA 9.27 -8.8
Trustmark TRMK 20.22 -2.6
TsakosEnergy TNP 7.23 -7.5
TuanChe TC 0.78 -10.0
Unitil UTL 37.46 -1.7
UnitedFire UFCS 19.42 -4.7
UnitedInsurance UIHC 6.31 -9.8
UniversalHealth UHT 53.21 -4.9
UnivStainless USAP 5.56 -9.9
UrstadtProp A UBA 8.22 -4.6
UrstadtBiddle UBP 8.18 -3.9
VPC Impact VIHAU 9.96 ...
Vaccinex VCNX 1.85 -19.8
Verso VRS 7.98 -4.4
VertexEnergy VTNR 0.43 -3.0
WashingtonFederal WAFD 20.17 -1.9
Weidai WEI 0.93 -7.9
WeycoGroup WEYS 15.13 -2.1
XFinancial XYF 0.50 -5.0
XinyuanRealEst XIN 1.77 -1.7

E.MergeTechWt ETACW 1.16 -2.7
EmpireStateReal60 OGCP 5.96 -1.5
EmpireStateRealty ESRT 5.79 -4.1
Express EXPR 0.70 -8.9
FalconCapAcqn FCACU 10.27 -0.9
FarmerBros FARM 4.46 -4.8
FedNat FNHC 6.58 -6.6
FstCmntyBcsh FCBC 17.29 -4.0
FourSeasonsEduc FEDU 0.75 -2.0
Frank'sIntl FI 1.59 -15.7
FranklinFinlSvc FRAF 19.60 -1.8
FranklinStProp FSP 3.42 -6.0
GTY Tech GTYH 2.28 -3.7
Genetron GTH 10.20 -1.2
Genfit GNFT 3.86 -2.2
GlobusMaritime GLBS 0.11 -10.9
GritstoneOncology GRTS 2.76 -5.8
GuangshenRail GSH 8.72 -4.1
HallofFameResort HOFV 2.38 -8.6
HallofFameWt HOFVW 0.28 -17.1
Histogen HSTO 1.47 -5.2
HothTherap HOTH 2.06 -6.8
IRSA IRS 2.63 -6.1
ImmaticsWt IMTXW 2.55 -1.9
IndependentBank INDB 50.26 -2.6
InspireMD NSPR 0.31 -5.5

BlueCity BLCT 10.00 -4.3
BostonPrivFin BPFH 5.14 -2.0
BridgeBancorp BDGE 16.51 -3.4
CCNeubergerIIWt PRPB.WS 1.73 -5.8
CabanaTargetDrawdown7 TDSB 24.02 -1.7
CapitolFedFin CFFN 8.75 -1.8
CarterBk&Tr CARE 6.31 -5.5
ChinaPetrol SNP 40.24 -2.6
ChinaXiangFood PLIN 0.68 -4.1
ChurchillCapIVWt CCIV.WS 1.55 -5.3
ChurchillCapIV CCIV 9.79 -0.3
Citizens&Northern CZNC 15.07 -1.2
CivistaBcshrs CIVB 11.25 -2.9
ConsldWater CWCO 10.56 -5.4
CorbusPharm CRBP 1.47 -8.2
CoreCivic CXW 8.00 -2.6
CorEnergyInfr CORR 5.38 -9.2
CorsairGaming CRSR 14.09 -16.2
Coty COTY 2.92 -5.5
Creatd CRTD 2.75 -7.3
CynergisTek CTEK 0.96 -6.8
DBV Tech DBVT 1.62 -8.4
DiamondSShip DSSI 6.78 -3.7
DimeComBcshrs DCOM 10.59 -3.2
Dril-Quip DRQ 22.98 -8.5
ECMOHO MOHO 1.40 ...

ZoomVideo ZM 529.74 1.6

Lows
ACNB ACNB 19.25 -4.7
Alector ALEC 11.19 -9.7
Amarin AMRN 3.62 -4.4
AmerantBancorpA AMTB 9.77 -4.9
AmesNational ATLO 16.75 -4.8
Aptorum APM 1.37 -10.6
ArcLightClean ACTCU 9.94 ...
ArdmoreShipping ASC 3.08 -7.4
ArtiusAcqnWt AACQW 1.44 -7.5
AshfordHosp AHT 1.35 -13.5
AshfordHospPfdD AHTpD 3.25 2.0
AspirationalCns ASPL.U 9.99 ...
AthiraPharma ATHA 16.00 -2.1
AuroraCannabis ACB 5.14 -29.4
AuroraMobile JG 1.40 -3.8
BCB Bancorp BCBP 7.80 -0.5
BELLUS Health BLU 2.17 -4.4
BancoBilbaoViz BBVA 2.49 -1.6
BancoMacro BMA 13.35 -5.2
BancoSantander SAN 1.79 -3.8
BankofPrinceton BPRN 17.40 -0.9
BerkshireHills BHLB 8.71 -4.2

Nike NKE 130.38 8.8
NovoNordisk NVO 70.18 0.5
NuanceComms NUAN 34.34 -2.5
OrisunAcqn ORSNU 12.05 9.5
PacBiosciCA PACB 8.85 -3.2
PactivEvergreen PTVE 13.13 2.6
Peloton PTON 100.44 0.9
Pinterest PINS 42.56 -2.5
QurateRetailA QRTEA 7.82 -3.9
RenewableEnergy REGI 49.32 -3.5
RibbitLeapUn LEAP 13.50 -2.3
Roku ROKU 200.73 -3.4
RushEnt A RUSHA 51.98 -1.7
SPI Energy SPI 46.67 1236.5
SkySolar SKYS 7.11 5.7
SpringWorks SWTX 53.63 -7.3
SunRun RUN 65.53 -1.7
Sunworks SUNW 4.57 50.4
TFF Pharm TFFP 18.82 -4.4
Twitter TWTR 46.82 6.1
UnitySoftware U 88.88 -3.5
VPC Impact VIHAU 10.01 ...
Vaxcyte PCVX 58.48 0.3
VivintSolar VSLR 35.99 -2.0
Zillow C Z 102.05 -2.9
Zillow A ZG 101.57 -2.7
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The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE
American and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low
in the latest session. % CHG-Daily percentage change from the previous trading session.

Net
Stock SymClose Chg

Infosys INFY 13.59 -0.25
IngersollRand IR 35.03 -0.07
Inphi IPHI 106.87 -3.22
Insulet PODD 227.65 -2.91
Intel INTC 48.82 -1.13
InteractiveBrkrs IBKR 47.07 -1.69
ICE ICE 97.00 -1.80
InterContinentl IHG 50.57 0.06
IBM IBM 118.83 -1.68
IntlFlavors IFF 116.12 -3.72
IntlPaper IP 39.27 -1.51
Interpublic IPG 16.20 -0.48
Intuit INTU 304.93 -12.35
IntuitiveSurgical ISRG 657.41 -8.61

s Invitae NVTA 40.75 -2.35
InvitatHomes INVH 26.44 -1.28
IonisPharma IONS 49.33 -1.44
iQIYI IQ 23.66 0.08
iRhythmTechs IRTC 217.80 -4.41
IronMountain IRM 26.06 -1.13
ItauUnibanco ITUB 3.99 -0.23

J K L
JD.com JD 74.59 -0.41
Joyy YY 77.98 -1.95
JPMorganChase JPM 92.74 -1.53
JackHenry JKHY 159.41 -3.71
JacobsEngg J 89.27 -2.06
JamesHardie JHX 22.20 0.07
JazzPharma JAZZ 138.07 -1.14

s JFrog FROG 75.50 -2.21
J&J JNJ 144.44 0.23
JohnsonControls JCI 40.35 -0.98
JuniperNetworks JNPR 21.38 -1.16
KB Fin KB 31.38 -0.76
KE Holdings BEKE 53.98 1.60
KKR KKR 34.10 -0.55
KLA KLAC 180.79 -2.51
KSCitySouthernKSU 180.62 -0.46
Kellogg K 61.13 -1.54
KeurigDrPepperKDP 27.19 -0.66
KeyCorp KEY 11.54 -0.20
KeysightTechs KEYS 96.36 -1.06
KilroyRealty KRC 51.74 -1.64
KimberlyClark KMB 144.82 -2.14
KinderMorganKMI 12.23 -0.57
KingsoftCloud KC 32.29 ...
KinrossGold KGC 8.22 -0.99
KirklandLakeGoldKL 47.22 -1.80
Knight-Swift KNX 41.06 0.20
KoninklijkePhil PHG 44.80 -0.61
KoreaElcPwr KEP 8.48 -0.15
KraftHeinz KHC 28.77 -0.46
Kroger KR 33.28 -0.46
L Brands LB 30.10 -0.45
LHC Group LHCG 199.02 -4.62
Line LN 50.91 -0.18

LKQ LKQ 27.89 -0.59
LPL Financial LPLA 74.64 -1.70
L3HarrisTech LHX 178.13 -2.62
LabCpAm LH 178.68 -6.22
LamResearch LRCX 317.02 -1.67
LamarAdv LAMR 64.31 -1.39
LambWeston LW 63.53 -0.04
LasVegasSands LVS 45.04 -1.21
Lear LEA 107.83 -1.33
Leidos LDOS 90.00 -1.60
Lennar A LEN 76.28 -3.57

s Lennar B LEN.B 60.39 -3.53
LennoxIntl LII 260.35 -10.11
LiAuto LI 15.68 -1.06
LibertyBroadbandA LBRDA 139.83 -3.50
LibertyBroadbandC LBRDK 140.96 -3.19
LibertyGlobal B LBTYB 20.65 -2.23
LibertyGlobal A LBTYA 20.47 -0.84
LibertyGlobal C LBTYK 20.09 -0.76
LibertyFormOne A FWONA 32.06 -0.23
LibertyFormOne C FWONK 34.82 -0.20
LibertyBraves A BATRA 19.85 -0.02
LibertyBraves C BATRK 20.06 0.05
LibertySirius A LSXMA 32.17 -0.71
LibertySirius C LSXMK 32.05 -0.76
LibertySirius B LSXMB 33.91 -1.74
EliLilly LLY 149.81 -0.05
LincolnNational LNC 30.44 -0.87
Linde LIN 233.15 -5.08
LiveNationEnt LYV 51.34 -1.77
LivongoHealth LVGO 134.35 -3.80
LloydsBanking LYG 1.19 ...
LockheedMartin LMT 383.24 -5.18
Loews L 33.54 -1.18
LogitechIntl LOGI 72.98 -0.32
Lowe's LOW 158.61 -2.94
lululemon LULU316.77 3.17
LumenTech LUMN 10.05 -0.21
Lyft LYFT 26.97 -1.34
LyondellBasell LYB 69.99 -3.52

M N
M&T Bank MTB 90.86 -2.25
MGMGrowthProp MGP 27.58 -0.28
MGM ResortsMGM 21.38 -0.24
MKS Instrum MKSI 107.61 -0.57
MPLX MPLX 15.89 -0.94
MSCI MSCI 345.46 -5.78
MagellanMid MMP 34.23 -1.42
MagnaIntl MGA 44.19 0.71
ManhattanAssocMANH 93.88 -2.58
ManulifeFin MFC 13.58 -0.29
MarathonPetrol MPC 28.73 -2.31
Markel MKL 951.13 -25.77
MarketAxess MKTX 449.46 2.51
Marriott MAR 92.94 -2.56
Marsh&McLenMMC 114.54 -1.73
MartinMariettaMLM 220.00 -1.47

MarvellTech MRVL 37.57 -1.29
Masco MAS 54.28 -2.30
Masimo MASI 217.60 -2.63
Mastercard MA 324.53 -10.78
MaximIntProductsMXIM 64.60 -1.23
McCormick MKC 185.49 -6.90
McCormickVtgMKC.V 187.60 -4.99
McDonalds MCD 214.97 -1.44
McKesson MCK 147.09 -2.52
MedicalProp MPW 16.25 -0.44
Medtronic MDT 102.98 -1.37
MelcoResorts MLCO 16.06 -0.50
MercadoLibre MELI 1020.96 -40.01
Merck MRK 82.63 -0.31
MetLife MET 36.09 -0.86
MettlerToledo MTD 957.14 -28.93
MicrochipTechMCHP 97.65 -1.55
MicronTech MU 49.85 0.15
Microsoft MSFT 200.59 -6.83
MidAmApt MAA 113.42 -1.76
MiratiTherap MRTX 159.49 -4.30
MitsubishiUFJ MUFG 4.15 0.04
MizuhoFin MFG 2.64 0.01
MobileTeleSysMBT 8.82 -0.14
Moderna MRNA 67.16 -1.56
MohawkInds MHK 94.70 -1.61
MolinaHealthcare MOH 153.07 -3.14
MolsonCoorsB TAP 33.08 -0.65
MomentaPharmMNTA 52.29 -0.07
Mondelez MDLZ 54.82 -0.99
MongoDB MDB 219.01 -3.90
MonolithicPowerMPWR 252.06 -7.42
MonsterBev MNST 77.79 -1.44
Moody's MCO 273.66 -5.47
MorganStanleyMS 46.42 -1.21
Morningstar MORN 153.58 -1.23
Mosaic MOS 18.26 0.21
MotorolaSol MSI 152.20 -5.07
Mylan MYL 14.37 -0.45
MyoKardia MYOK 129.39 -3.22
NICE NICE 216.60 -8.58
NIO NIO 17.96 -1.27
NRG Energy NRG 28.52 -0.32
NVR NVR 3853.15-191.37
NXP Semi NXPI 119.94 -2.69
Nasdaq NDAQ 119.73 -3.59
NationalGrid NGG 53.80 0.09
NatlRetailPropNNN 33.60 -0.91
Natura&Co NTCO 17.83 -0.84
NatWest NWG 2.43 -0.01
nCino NCNO 82.19 1.84
NetApp NTAP 41.19 -0.69
NetEase NTES 470.98 -13.30
Netflix NFLX 470.61 -20.56
Neurocrine NBIX 99.37 -0.56
NewFortressEnerNFE 35.78 -1.33
NewOrientalEduc EDU 151.31 -1.57
NYTimes A NYT 41.56 -1.13

Net
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Net
Stock SymClose Chg NewellBrands NWL 16.89 -0.33

Newmont NEM 60.22 -3.23
NewsCorp B NWS 14.16 -0.51
NewsCorp A NWSA 14.24 -0.50
NextEraEnergyNEE 273.31 -4.75

s Nike NKE 127.11 10.24
Nikola NKLA 21.15 -7.36
NiSource NI 21.61 -0.47
Nokia NOK 3.88 -0.10
NomuraHoldingsNMR 4.72 -0.11
Nordson NDSN 182.78 -3.29
NorfolkSouthernNSC 213.43 -2.96
NorthernTrustNTRS 75.99 -1.80
NorthropGrumNOC 328.06 -4.74
NortonLifeLockNLOK 20.33 -0.68
Novartis NVS 87.45 -1.47
Novavax NVAX 101.57 -10.06

s NovoNordisk NVO 69.40 0.34
Novocure NVCR 105.91 1.76

s NuanceComms NUAN 32.69 -0.84
Nucor NUE 44.67 -1.01
Nutrien NTR 39.50 -0.98
NVIDIA NVDA 484.95 -20.56

O P Q
OGE Energy OGE 29.06 0.10
ONEOK OKE 24.54 -1.13
OReillyAuto ORLY 448.62 -6.78
OakStreetHealthOSH 42.20 -1.54
OccidentalPetrol OXY 10.41 -0.67
Okta OKTA 207.72 -4.14
OldDomFreightODFL 182.18 1.46
Ollie'sBargain OLLI 86.55 -1.15
OmegaHealthcareOHI 29.54 -1.04
Omnicom OMC 48.81 -0.90
ON Semi ON 20.08 -0.74
OneConnectFinTechOCFT 20.45 0.12
OpenText OTEX 41.35 -0.88
Oracle ORCL 58.96 -1.66
Orange ORAN 10.62 -0.26
Orix IX 65.45 -0.03
OtisWorldwideOTIS 60.41 -0.58
OwensCorningOC 66.03 -2.24
PG&E PCG 9.60 -0.25
PLDT PHI 27.85 -0.23
PNC Fin PNC 102.48 -2.88
POSCO PKX 41.08 -0.62
PPD PPD 33.74 -1.59
PPG Ind PPG 118.32 -2.50
PPL PPL 25.91 -0.35
PRA HealthSci PRAH 97.95 -1.88
PTC PTC 81.70 -4.15
Paccar PCAR 81.61 -0.73
PackagingCpAm PKG 104.15 -3.00
PagSeguroDig PAGS 36.33 -2.51
PaloAltoNtwks PANW 239.13 -7.37
PanAmerSilver PAAS 30.38 -2.92
ParkerHannifin PH 195.47 -5.16
Paychex PAYX 76.07 -1.53
PaycomSoftware PAYC 275.53 -4.55

Net
Stock SymClose Chg

Paylocity PCTY 148.12 -1.77
PayPal PYPL 181.61 -6.17
Pegasystems PEGA 116.13 -4.62

s Peloton PTON 95.23 0.84
PembinaPipeline PBA 21.30 -1.25
PennNational PENN 69.00 -5.36
Pentair PNR 44.93 -0.47
Penumbra PEN 204.47 0.17
PepsiCo PEP 131.00 -1.15
PerkinElmer PKI 117.58 -2.37
Perrigo PRGO 45.37 -1.18
PetroChina PTR 30.66 -0.56
PetroleoBrasil PBR 7.46 -0.38
PetroleoBrasilA PBR.A 7.22 -0.41
Pfizer PFE 36.00 -0.25
PhilipMorris PM 75.50 -0.31
Phillips66 PSX 52.63 -2.73
Pinduoduo PDD 76.64 -3.40
PinnacleWest PNW 70.93 -0.90

s Pinterest PINS 39.55 -1.00
PioneerNatRscs PXD 86.90 -5.62
PlainsAllAmPipe PAA 5.61 -0.48
Pool POOL 307.28 -0.62
PostHoldings POST 82.36 -1.68
PrincipalFin PFG 37.79 -1.03
Procter&Gamble PG 136.31 -1.65
Progressive PGR 91.19 -3.23
Prologis PLD 95.30 -3.89
Proofpoint PFPT 103.59 -2.67
PrudentialFin PRU 61.96 -1.75
Prudential PUK 27.65 0.03
PublicServiceEnt PEG 51.92 -0.55
PublicStorage PSA 212.91 -6.46
PulteGroup PHM 43.84 -2.03
QTS Realty QTS 61.76 -0.89
Qiagen QGEN 50.73 0.38
Qorvo QRVO 125.77 -5.44
Qualcomm QCOM 110.57 -3.25
QuantaServices PWR 51.29 1.21
QuestDiag DGX 111.32 -3.91
Quidel QDEL 196.21 -2.77

R S
RELX RELX 22.13 0.26
RH RH 352.66 -19.30
RPM RPM 79.18 -1.31
RaymondJamesRJF 69.09 -1.15
RaytheonTechRTX 58.33 -1.46
RealPage RP 58.34 -1.69
RealtyIncome O 59.03 -1.60
RegencyCtrs REG 36.53 -0.73
RegenPharm REGN 565.19 -6.32
RegionsFin RF 10.75 -0.29
ReinsGrp RGA 92.49 -4.41
RelianceSteel RS 100.75 -0.04
RenaissanceReRNR 164.73 -2.65
Repligen RGEN 142.38 -1.58
RepublicSvcs RSG 92.14 -2.94
ResMed RMD 168.70 -3.56
RestaurantBrandsQSR 55.11 -0.06

Net
Stock SymClose Chg

ReynoldsCnsmr REYN 30.97 -0.85
RingCentral RNG 261.36 -7.46
RioTinto RIO 60.40 -1.01
RitchieBros RBA 56.37 -0.98
RobertHalf RHI 51.58 -1.03
RocketCos. RKT 20.30 -1.27
Rockwell ROK 212.78 -1.31
RogersComm BRCI 38.08 -0.97

s Roku ROKU 187.25 -6.54
Rollins ROL 52.30 -0.60
RoperTech ROP 386.45 -6.28
RossStores ROST 87.74 -2.88
RoyalBkCanadaRY 70.00 -0.86
RoyalCaribbeanRCL 61.24 -1.13
RoyalDutchA RDS.A 26.12 -0.52
RoyalDutchB RDS.B 24.94 -0.37
RoyalGold RGLD 115.91 -7.30
RoyaltyPharma RPRX 41.78 0.06
Ryanair RYAAY 80.43 0.81
SAP SAP 152.11 -5.12
S&P Global SPGI 343.06 -7.11
SBA Comm SBAC 305.13 -8.07
SEI Investments SEIC 49.73 -0.59
SK Telecom SKM 21.92 -0.78
SS&C Tech SSNC 59.69 -1.44
StoreCapital STOR 26.18 -0.76
SVB Fin SIVB 226.62 -3.85
Salesforce.com CRM 235.99 -11.79
Sanofi SNY 50.61 0.75
SareptaTherap SRPT 143.96 -2.35
Schlumberger SLB 16.61 -0.72
SchwabC SCHW 34.78 -0.19
ScottsMiracleGro SMG 145.80 -6.35
Sea SE 147.88 -4.24
Seagate STX 47.62 -0.09
SealedAir SEE 37.02 -0.51
SeattleGenetics SGEN 179.27 -2.68
SempraEnergy SRE 114.50 -4.55
SensataTechs ST 41.46 -0.42
ServiceCorp SCI 41.03 0.48
ServiceNow NOW 460.47 -10.10
ShawComm B SJR 17.80 -0.47
SherwinWilliams SHW 677.32 -19.00
ShinhanFin SHG 23.04 -0.55
Shopify SHOP 918.81 -35.44
Sibanye-Stillwater SBSW 10.74 -0.73
SimonProperty SPG 62.89 -2.22
SiriusXM SIRI 5.02 -0.11
Skyworks SWKS 133.92 -5.72
SlackTech WORK 26.37 -0.04
Smartsheet SMAR 47.91 -0.38
SmithAO AOS 51.80 -0.86
Smith&Nephew SNN 37.68 -0.04
Smucker SJM 108.29 -1.59
Snap SNAP 25.37 -0.10
SnapOn SNA 141.09 -3.40

t Snowflake SNOW 217.39 -17.77
SOQUIMICH SQM 28.97 -3.89
SolarEdgeTech SEDG 189.44 4.24
SolarWinds SWI 19.20 -0.57

Net
Stock SymClose Chg

Sony SNE 77.33 -1.37
Southern SO 52.53 -0.59
SoCopper SCCO 43.95 -1.44
SouthwestAir LUV 37.55 -0.57
Splunk SPLK 177.48 -7.45
Spotify SPOT 235.05 -5.96
Square SQ 149.59 -6.00
StanleyBlackDck SWK 156.72 -0.74
Starbucks SBUX 82.99 -0.96
StateStreet STT 57.77 -1.11
SteelDynamics STLD 29.00 -0.39
Steris STE 165.67 -3.92
STMicroelec STM 29.23 -0.94
StoneCo STNE 52.25 -0.69
Stryker SYK 202.40 -0.97
SumitomoMits SMFG 5.78 0.02
SunComms SUI 139.31 -3.04
SunLifeFinancial SLF 39.68 -0.90
SuncorEnergy SU 12.47 -0.27

s SunRun RUN 61.72 -1.08
Suzano SUZ 8.28 -0.33
SynchronyFin SYF 25.10 -0.51
SyneosHealth SYNH 51.91 -2.58
Synnex SNX 126.86 -5.45
Synopsys SNPS 197.86 -6.94
Sysco SYY 60.52 -3.50

T U V
TAL Education TAL 73.82 0.11
TC Energy TRP 43.89 -2.17
TD Ameritrade AMTD 37.64 -0.22
TE Connectivity TEL 93.96 -2.37
Telus TU 17.60 -0.19
TIM Part TSU 11.94 -0.62
TJX TJX 52.87 -1.01
T-MobileUS TMUS 109.00 -3.39
TRowePrice TROW 122.89 -2.59
TaiwanSemi TSM 77.92 -2.56
TakeTwoSoftware TTWO 162.31 -3.91
TakedaPharm TAK 18.60 0.01
TandemDiabetes TNDM 107.29 -1.05
Target TGT 151.01 -3.07
TataMotors TTM 8.74 -0.37
TeckRscsB TECK 13.75 -0.57
TeladocHealth TDOC 209.22 -6.06
TeledyneTech TDY 309.11 -7.71
Teleflex TFX 330.77 -1.06
Ericsson ERIC 10.58 -0.29
TelefonicaBrasVIV 8.12 -0.31

t Telefonica TEF 3.43 -0.12
TelekmIndonesia TLK 18.52 -0.40
10xGenomics TXG 120.30 -2.32
Tenaris TS 9.73 -0.42
TencentMusic TME 14.73 -0.21
Teradyne TER 75.41 -1.15
Tesla TSLA 380.36 -43.87
TevaPharm TEVA 8.64 -0.21
TexasInstruments TXN 135.16 -3.49
Textron TXT 34.80 -0.80
ThermoFisherSci TMO 420.76 -9.48

Net
Stock SymClose Chg

ThomsonReuters TRI 77.52 -0.64
3M MMM 159.51 -2.83
Tiffany TIF 116.42 0.15
Toll Bros TOL 47.00 -1.19
Toro TTC 81.74 -1.54
TorontoDomBk TD 45.28 -0.54
Total TOT 33.16 -0.84
ToyotaMotor TM 133.29 1.04
TractorSupply TSCO 139.93 -1.68
TradeDesk TTD 457.27 -10.45
Tradeweb TW 53.30 -0.71
TraneTech TT 118.79 -2.73
TransDigm TDG 479.28 -22.75
TransUnion TRU 80.40 -1.65
Travelers TRV 107.49 -1.76
Trex TREX 67.04 -1.20
Trimble TRMB 47.64 -0.91
Trip.com TCOM 27.66 -0.30
TruistFinl TFC 35.43 -0.82
Twilio TWLO 232.00 -5.00

s Twitter TWTR 45.33 2.60
TylerTech TYL 338.80 -5.23
TysonFoods TSN 57.09 -2.30
UBS Group UBS 10.91 -0.32
UDR UDR 32.00 -0.85
UGI UGI 31.81 -0.65
Uber UBER 33.55 -0.85
Ubiquiti UI 152.31 -3.22
UltaBeauty ULTA 217.04 -6.92
Unilever UN 59.08 -0.13
Unilever UL 60.45 -0.06
UnionPacific UNP 194.32 -3.00
UnitedAirlines UAL 33.08 -0.99
UnitedMicro UMC 4.35 0.06
UPS B UPS 161.55 -0.34
UnitedRentalsURI 161.98 -5.99
US Bancorp USB 34.50 -1.09
UnitedHealth UNH 292.14 -2.12

s UnitySoftwareU 81.85 -2.97
UnivDisplay OLED 169.40 -2.96
UniversalHealthBUHS 101.58 -4.85
VEREIT VER 6.08 -0.26
VF VFC 69.07 -0.21
VICI Prop VICI 22.81 -0.45
VailResorts MTN 228.63 3.26
Vale VALE 10.65 0.01
ValeroEnergy VLO 44.51 -2.91
VarianMed VAR 171.81 -0.69
Vedanta VEDL 6.86 -0.04
VeevaSystems VEEV 270.57 -2.87
Ventas VTR 39.58 -2.11
VeriSign VRSN 200.14 -5.15
VeriskAnalytics VRSK 177.08 -3.31
Verizon VZ 58.91 -0.91
VertxPharm VRTX 263.82 -3.76
ViacomCBS B VIAC 28.82 -0.59
ViacomCBS A VIACA 30.97 -1.00
Vipshop VIPS 16.92 -0.27
Visa V 195.37 -5.19
Vistra VST 17.96 0.14
VMware VMW 139.02 -3.59

Net
Stock SymClose Chg

Vodafone VOD 13.32 -0.10
VornadoRealtyVNO 32.24 -1.25
VoyaFinancial VOYA 46.08 -0.76
Vroom VRM 51.73 -1.53
VulcanMatls VMC 126.42 -2.01

W X Y Z
WEC Energy WEC 93.06 -2.34
WEX WEX 140.74 -0.47
W.P.Carey WPC 63.57 -1.82
WPP WPP 36.15 -0.62
Wabtec WAB 60.34 -1.85
WalgreensBootsWBA 35.06 -0.66
Walmart WMT 135.99 -2.32
WarnerMusic WMG 27.95 -0.28
WasteConnectionsWCN 100.69 -1.76
WasteMgt WM 111.73 -3.24
Waters WAT 190.60 -3.63
Watsco WSO 229.32 -2.38
Wayfair W 286.72 -17.45
Weibo WB 35.37 -0.61
WellsFargo WFC 22.83 -0.82
Welltower WELL 51.96 -2.75
WestPharmSvcsWST 268.30 -8.74
WesternDigital WDC 38.92 2.45
WesternUnionWU 21.39 -0.65
WestlakeChemWLK 62.25 -2.22
WestpacBankingWBK 11.42 -0.16
WestRock WRK 32.83 -1.55
WeyerhaeuserWY 26.85 -0.87
WheatonPrecMetWPM 47.23 -2.76
Whirlpool WHR 175.74 -3.95
Williams WMB 19.91 -0.90
Williams-SonomaWSM 88.40 0.52
WillisTowers WLTW 203.99 0.32
Wipro WIT 4.72 -0.04
Wix.com WIX 250.22 -9.05
Workday WDAY 207.39 -4.41
WynnResorts WYNN 70.69 -2.73
XP XP 41.55 -1.83
XPO Logistics XPO 83.04 -0.70
XcelEnergy XEL 66.19 -0.68
Xilinx XLNX 97.29 -2.73
XPeng XPEV 18.41 -0.90
Xylem XYL 82.43 -1.50
Yandex YNDX 64.80 -1.26
YumBrands YUM 89.77 -0.82
YumChina YUMC 50.36 -0.84
ZTO Express ZTO 29.95 0.09
ZaiLab ZLAB 76.62 0.59
ZebraTech ZBRA 249.58 -2.70
Zendesk ZEN 99.26 -1.15

s Zillow C Z 96.32 -2.87
s Zillow A ZG 95.93 -2.67
ZimmerBiomet ZBH 133.74 -1.81
Zoetis ZTS 159.33 -2.18

s ZoomVideo ZM 500.53 7.93
ZoomInfoTech ZI 35.60 1.18
Zscaler ZS 135.61 -2.38
Zynga ZNGA 8.70 ...

Net
Stock SymClose Chg
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“We entered at a time when
valuations were low and the
risks were high,” Mr. Bravo says.

But then many business-soft-
ware companies shifted to a
subscription revenue model,
which is ideal for generating the
predictable cash flows buyout
firms and their lenders crave.

Purchase-price multiples for
U.S. and European software
deals are now the highest in
the buyout business, averaging
14.4 times earnings before in-
terest, taxes, depreciation and
amortization between 2018 and
2020, compared with 10.4 times
for all other sectors, according
to DealEdge. Along with the
firm’s push into bigger-ticket
deals, which are notoriously
tricky to pull off, that could
make it more challenging for
Thoma Bravo to continue grow-
ing at such a rapid clip.

Mr. Bravo has amassed a for-

tune worth $3.7 billion, making
him the first Puerto Rican-born
billionaire, according to Forbes.

Born in the city of Mayagüez
on the island’s west coast, Mr.
Bravo’s father and grandfather
ran a shipping company tied to
the tuna industry. He attended
private schools and learned to
play tennis, eventually becom-
ing one of Puerto Rico’s top
players. Mr. Bravo’s tennis
prowess helped earn him a spot
at Brown University, where he
studied economics and political
science. After college, he
worked in the mergers-and-ac-
quisitions department at Mor-
gan Stanley before heading to
Stanford University, where he
earned MBA and law degrees.

Around the time of Mr.
Bravo’s graduation, Carl Thoma
and Bryan Cressey left Chicago
private-equity firm GTCR and
formed Thoma Cressey Equity

BANKING & FINANCE

2014, with annual deal volume
more than doubling to $39.6
billion in 2019, according to De-
alogic. Even as the pandemic
has crimped mergers and ac-
quisitions, firms have struck
$18.5 billion worth of software
buyouts in 2020 through the
end of August, more than dou-
ble the volume of the next-
most-active sector, technology
services.

That has helped Thoma
Bravo become one of the pri-
vate-equity industry’s most
dominant players. Launched in
its current form in 2008, the
firm oversees around $60 bil-
lion in assets, up from just $9
billion at the beginning of 2016.
It’s close to completing a $21
billion-plus round of fundrais-
ing for multiple vehicles, in-
cluding a new $16.5 billion flag-
ship fund, The Wall Street
Journal reported.

The firm declined to com-
ment on fundraising.

The success of Thoma Bravo
and rival software specialist
Vista Equity Partners hasn’t
gone unnoticed at bigger, more
established buyout firms like
KKR & Co., Blackstone Group
Inc. and Carlyle Group Inc.,
which have ramped up their ac-
tivity in the sector.

It’s a far cry from the early
2000s when Mr. Bravo, who
turned 50 years old on Wednes-
day, first began investing in
business-software companies.
At the time, the prospects of
many software firms were un-
certain and banks were wary of
lending to them in part because
they lacked hard assets.

Partners. They hired Mr. Bravo
in 1998 to work on IT-services
deals in San Francisco. Things
got off to a rocky start after
two of his early deals for busi-
ness-consulting and website-
design companies imploded.

The experience taught Mr.
Bravo that instead of backing
startups, he should be buying
established tech companies
with existing business custom-
ers. His first such deal in 2002,
for a small software company
called Prophet 21 Inc., earned
the firm five times its money.

By 2005, the firm was re-
named Thoma Cressey Bravo,
and by 2008 Messrs. Thoma
and Bravo decided to spin off
again, creating the software-fo-
cused Thoma Bravo.

“I don’t believe there’s any
other firm that can say they’ve
focused on software for over 20
years,” says Tom Galuhn, presi-
dent of Mesirow Financial Pri-
vate Equity, which first invested
in Thoma Cressey Bravo in 2005
and was one of the lead contrib-
utors to the first Thoma Bravo
fund in 2008. “That generates
an enormous amount of what
I’ll call intellectual capital.”

Enthusiastic and driven, Mr.
Bravo bounds around the firm’s
glass-walled office in downtown
San Francisco. He strives to
maintain a flat organizational
structure in which a handful of
top partners who have worked
together for the bulk of their ca-
reers oversee small teams de-
voted to each portfolio company
and subsector.

He has also devoted a fair
bit of that energy to his native

island. After Hurricane Maria
devastated Puerto Rico in 2017,
Mr. Bravo loaded up his private
plane with food, water and
other supplies and distributed
them to areas local authorities
were struggling to reach. He ul-
timately donated $10 million.

Last year, Mr. Bravo commit-
ted $100 million to start a pro-
gram aimed at backing and
mentoring early-to-mid-stage
Puerto Rican startups.

Like Vista, Thoma Bravo
identifies software companies
with a loyal customer base but
middling profits and transforms
them into moneymaking engines
by retooling pricing, shutting
down unprofitable business
lines and adding employees in
cheaper labor markets.

The firm then guides its com-
panies to use the profits they
generate to do add-on acquisi-
tions, snapping up smaller rivals
with offerings that they could
spend months and millions of
dollars trying to replicate.

Unlike some of its peers that
tend to replace top executives
with their own acolytes, Thoma
Bravo prefers to work with ex-
isting management, believing
turnover costs it valuable time.

Examples include mainframe
provider Compuware Corp.,
which Thoma Bravo bought for
$2.4 billion in 2014. Inside the
company was a business called
Dynatrace that monitored the
performance of applications.
Thoma Bravo separated the
businesses. Dynatrace, which
went public last year, now has a
market capitalization of around
$11 billion.

Orlando Bravo has argued
for years that software is so es-
sential to business that compa-
nies won’t stop paying for it,
even in a crisis. The coronavirus
pandemic has proven him out.

As companies across various
sectors of the economy laid off
employees and dramatically cut
back on spending, revenue at
software providers owned by
the Puerto Rican billionaire’s
firm, Thoma Bravo LP, has
largely kept chugging along, he
says.

The resiliency has allowed
the San Francisco private-eq-
uity firm, already a prolific deal
maker, to continue buying and
selling at a torrid pace even as
some rivals sit by and wait for
the turmoil to subside. It has
signed more than 15 transac-
tions since the pandemic be-
gan, including an $11 billion
deal last month to sell mort-
gage-software company Ellie
Mae Inc. to New York Stock Ex-
change owner Intercontinental
Exchange Inc. Thoma Bravo,
which bought Ellie Mae for
$3.75 billion just last year, is
set to make four times its
money.

“People have proven that
they can conduct business
without going to an office, but
they can’t do it without soft-
ware,” Mr. Bravo says. “Soft-
ware is everything. It is the
business. It’s what makes the
business go.”

Software has been the most
popular sector for U.S. lever-
aged buyouts every year since

BY MIRIAM GOTTFRIED

Billionaire Sets Pace in Software Deals

Orlando Bravo’s private-equity firm oversees $60 billion in assets.
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Tea leaves are loaded in Assam, India, where a shortage has been exacerbated by port closures and floods.
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The futures will reflect transactions in the market for water in California, with a huge population and vast agricultural lands.

sion plans owned by U.S. com-
panies, according to actuarial
consulting firm Milliman Inc.

Under defined-benefit
plans, companies promise to
pay out fixed sums to retirees,
sometimes over decades. Low
interest rates have made it dif-
ficult for some companies in
recent years to achieve the in-
vestment returns needed to
match their obligations to re-
tirees.

Unisys’s investors are in-
creasingly pushing the com-

pany to resolve its pensions
deficit, Chief Financial Officer
Mike Thomson said. “We’ve
been getting more external
pressure,” Mr. Thomson said.
“We probably spend 70% of
our dialogue with analysts and
investors answering questions
about the pension and 30%
talking about the business,” he
said.

Having a sizable pension
deficit has several downsides
for finance chiefs, including
limiting a company’s ability to

borrow money or invest. It can
also deflate the company’s
market value. The average def-
icit for the 100 largest de-
fined-benefit plans in the U.S.
was $2.32 billion in 2019, and
most of them were held by
companies much larger than
Unisys, Milliman said.

Tapping the market for
high-yield bonds, which have a
higher default risk than invest-
ment-grade bonds, could help
ease a burden that has plagued
Unisys for the past decade.

Unisys Corp.’s finance chief
is weighing a bond sale in the
coming months to reduce the
company’s substantial pension
deficit.

The technology-services
company’s unfunded pension
obligations stood at 236%—or
$1.75 billion—of its market
capitalization of $740 million
at the end of 2019. That is the
highest ratio among the 100
largest defined-benefit pen-

BY MARK MAURER

Unisys Weighs Debt to Cut Pension Deficit

“They might know a few
other deals in their local part
of the market,” Mr. Wolf said.
“They don’t have access to the
full market of buyers.”

Layering futures trading on
top of the index was the next
step. Trading will be hosted by
CME, which makes options
and derivatives markets in as-
sets ranging from stocks to
livestock, lumber and cheese.

Water futures will be avail-
able for trading up to two
years out over 10 monthly

recent weeks, which is helping
producers increase volumes,
said Dilhan Fernando, chief ex-
ecutive of Sri Lankan tea pro-
ducer Dilmah Tea.

“At the moment it’s bucket-
ing down and the sky’s looking
ominously gray,” he said in an
interview earlier this month.
“The rain means we’ve got the
possibility of a significant in-
crease in output.”

In neighboring India, tea
production has also fallen. The
country has been hard-hit by
the coronavirus pandemic, and
social-distancing rules have in
some cases prevented workers
from getting to fields for har-
vesting. Trucking services in
the country have been dis-

rupted and port closures have
led to export and shipping de-
lays.

Production fell 22% to
509,000 metric tons in the first
seven months of 2020, accord-
ing to the government-run Tea
Board India. In August, tea
prices at a Kolkata auction hit
a record high.

The shortage has been com-
pounded by severe flooding in
Assam in northeastern India,
which produces the bulk of the
country’s tea, according to data
provider Mintec.

As of Wednesday, India had
recorded nearly 5.65 million
coronavirus cases, according to
data compiled by Johns Hop-
kins University, the second-

highest in the world after the
U.S. Many parts of India are
still locked down, meaning
many businesses are closed
and movements around the
country are restricted.

Some industry analysts say
tea prices should stop climbing
as production improves in Sri
Lanka and Kenya.

Earlier, an oversupply forced
some companies to sell bulk
tea leaves at less than what it
cost to produce the commodity,
said Joshua Kaiser, founder of
Rishi Tea and Botanicals, a
firm that purchases directly
from growers.

“We’re now seeing the real
cost of production flowing
through the market,” he said.

The world’s most popular
beverage is becoming more ex-
pensive.

Remote working arrange-
ments and
other home
routines es-

tablished during the coronavi-
rus pandemic have led more
people to reach for cups of tea,
which is consumed in larger
amounts world-wide than any
drink other than water. But
supplies of tea leaves are tight-
ening, due to bad weather in
some producer countries, labor
shortages, port closures and
other logistical issues.

Prices of wholesale tea
leaves have jumped 50% since
March, when they tumbled to
their lowest levels in more
than a decade due to oversup-
ply. At $3.16 a kilogram ($1.44
a pound) recently, they are at
levels last seen in November
2017, according to World Bank
data.

Some of the increase has
started to lift store prices in
the U.S. Prices of so-called liq-
uid tea, which is typically sold
as bottled concentrate, have

BY LUCY CRAYMER

MARKETS

on average increased 9.6%
from a year earlier, while
prices for packaged tea—sold
in tea bags—have risen 1.7%,
according to Nielsen, a market
research firm. Prices of ready-
to-drink tea, which comes al-
ready prepared in bottles,
cans or packets, have been
stable.

“This is largely a supply-
driven event,” said El Mamoun
Amrouk, economist in the raw
materials and tropical products
team at the Food and Agricul-
ture Organization of the United
Nations.

The FAO previously warned
that climate change is threaten-
ing the limited agro-ecological
area required for tea produc-
tion, while global consumption
is growing as more people be-
lieve in the antioxidant proper-
ties and other health benefits
of tea.

Around the world, about 3.7
billion cups of tea are con-
sumed daily, according to Eu-
romonitor International, a
market-research provider.

On any given day, more
than half of the U.S. population
drinks tea, according to
TeaUSA, an industry associa-
tion. The majority of American
tea drinkers consume the black
variety and most prefer it iced.
The beverage is especially pop-
ular among millennials, ac-
cording to TeaUSA.

The pandemic has caused

sharp drops in tea consumption
at restaurants and cafes, but
people who are spending more
time at home are brewing and
drinking more tea, according to
industry players.

Tea is most often grown on
terraced hillsides in mountain-
ous regions with tropical or
subtropical climates. China, In-
dia, Kenya and Sri Lanka domi-
nate the world’s tea production,
while most tea sold in the U.S.
is grown in Argentina, accord-
ing to data from the FAO and
the United Nations Comtrade
database.

In Sri Lanka and India,
leaves are largely picked by
hand from evergreen shrubs
before they are dried and pack-
aged for sale. Workers focus on
picking small, young leaves
that taste better than older,
more coarse ones. Tea leaves
typically take about two weeks
to grow before they are ready
for picking; their color is deter-
mined by the way they are pro-
cessed.

Earlier this year, a severe
drought in Sri Lanka, the
world’s third-largest tea ex-
porter, resulted in production
falling by 15% in the first
seven months of 2020 from a
year earlier. Exports have
dropped 10%, according to the
country’s tea exporters’ associ-
ation.

Tea plantations in the coun-
try have seen better rainfall in

Tea Prices Leap
As Production Falls
Bad weather and the
coronavirus hinder
harvest with world
consumption growing

The futures will reflect
transactions in the market for
water in California, which a
huge population and vast agri-
cultural lands make America’s
thirstiest state. Water futures
contracts will be priced in dol-
lars an acre-foot, which is the
volume required to cover an
acre a foot deep, about 325,851
gallons.

Last week, an acre-foot of
water cost $526.40, according
to the Nasdaq Veles Califor-
nia Water Index. That is a
25% decline since the start of
summer. Prices tripled in
spring due to a dry February
in California.

The prices are derived from
prior-week purchases in mar-
kets for California surface wa-
ter and in four groundwater
basins in the state. Nasdaq
and London-based Veles
launched the index in October
2018.

Nasdaq, best known for list-
ing tech stocks, had pitched
water pricing before, but Veles
was the first to produce a data
set of actual transactions with
volume and history sufficient
for a pricing index, said Pat-
rick Wolf, senior manager for
Nasdaq Global Indexes. The
aim was to present a reference
point for buyers and sellers in
an otherwise opaque market.

contracts: one every three
months along with the two
most immediate nonquarterly
months. Each contract will
stand for 10 acre-feet of water.

Unlike in markets for many
commodities, buyers won’t
have to find somewhere to put
3.3 million gallons of water if
they hold an expiring water
futures contract. Whereas a
buyer of a West Texas Inter-
mediate crude future in the
same situation must take de-
livery of 1,000 barrels of crude
at a pipeline junction in Cush-
ing, Okla., water wagers are
purely financial and squared
up with cash.

“There’s no big water foun-
tain like there would be for oil
in Cushing,” Mr. Wolf said.

Had there been water fu-
tures, a farmer who bought
summer-dated futures at the
prevailing price months earlier
could have pocketed big prof-
its when drought hit and
prices soared. Those gains
could then be used to offset
the higher cost of buying ac-
tual water.

“You’re just moving dollars
so it will be relatively
straightforward to trade and
to settle,” said Tim McCourt,
CME’s head of equity index
and alternative investment
products.

Farmers are known to pray
for rain. Now they can hedge
against unanswered invoca-
tions.

Exchange operators CME
Group Inc. and Nasdaq Inc.
plan to launch a futures con-
tract this year that will allow
farmers, speculators and oth-
ers to wager on the price of
water.

The market will be the first
of its kind, its creators say,
putting water on the board for
investors alongside other raw
materials like crude oil, soy-
beans and copper.

“You have the most impor-
tant commodity in the world
and everything else is listed
except the water price,” said
Lance Coogan, chief executive
of Veles Water Ltd., which
created a water-price index to
which the futures will be tied.

Besides allowing farmers,
manufacturers and other big
water users to protect against
price swings, water futures
can serve as a risk-manage-
ment tool for other investors,
Mr. Coogan said. They could
be used to hedge against infla-
tion or climate change or sim-
ply serve as an asset that is
uncorrelated to others, he
said.

BY RYAN DEZEMBER

CME, Nasdaq Plan Water Futures

COMMODITIES

Spot price for California
water rights, weekly

Source: Nasdaq Veles California Water Index
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AUCTIONRESULTS
Here are the results ofWednesday's Treasury
auctions. All bids are awarded at a single price at the
market-clearing yield. Rates are determined by the
difference between that price and the face value.

FIVE-YEARNOTES
Applications $140,919,837,200
Accepted bids $60,256,032,200
" noncompetitively $13,779,800
" foreign noncompetitively $7,700,000
Auction price (rate) 99.875940

(0.275%)
Interest rate 0.250%
Bids at clearing yield accepted 4.59%
Cusip number 91282CAM3

The notes, datedSept. 30, 2020,mature onSept. 30,
2025.

ONE-YEAR, 10-MONTHFRNs
Applications $63,408,207,700
Accepted bids $22,000,067,700
" noncompetitively $8,207,700
Spread 0.055%
Bids at clearing yield accepted 50.98%
Cusip number 91282CAA9

The floating-rate notes, datedSept. 25, 2020,mature
on July 31, 2022.

manufacturing sector remained
a bright spot.

The data suggested output
may struggle to return to pre-
pandemic levels until a vaccine
becomes widely available.

The House passed a short-
term spending bill keeping the
U.S. government funded
through Dec. 11, likely averting
a partial shutdown when the
funding expires next Thursday.

Still, the focus in Congress
has shifted this week to the ef-
forts to fill the late Justice
Ruth Bader Ginsburg’s seat on
the Supreme Court, rather than
reaching an agreement over a
second coronavirus-relief pack-
age, investors said.

Testifying before a congres-
sional panel, Fed Chairman Je-
rome Powell repeated his view
that more government spend-
ing would allow the Fed to
more quickly meet its goals of a
healthy labor market and 2%
annual inflation.

U.S. government bonds re-
mained in a narrow range. The
yield on 10-year Treasury notes
edged up to 0.676% from
0.663% Tuesday. The WSJ Dol-
lar Index gained 0.6%, climbing
for a fourth day.

U.S. crude gained 0.3% to
$39.93 a barrel, while gold for
September delivery lost 2% to
$1,859.90 a troy ounce.

The Stoxx Europe 600 rose
0.6%. Asian stocks moved lower
early Thursday. South Korea’s
Kospi was down 2.3%, Hong
Kong’s Hang Seng Index was
down 1.8% and the Shanghai
Composite was down 1.4%.

sense for all of these companies
to be so strong?’” said Pete San-
toro, senior portfolio manager at
Columbia Threadneedle.

Recent declines in stocks still
pale in comparison to the gains
that preceded them. Wednesday

marked six
months since
the S&P 500
reached its low

for the year on March 23, a pe-
riod in which the S&P 500
climbed nearly 45%—its best six-
month stretch since 2009 when
the market was also recovering
from a selloff.

Among individual compa-
nies, shares of Tesla fell $43.87,
or 10%, to $380.36 after Chief
Executive Elon Musk said it
could take three years to fully
realize large reductions in bat-
tery costs, disappointing some
investors.

Mr. Musk’s target to produce
20 million vehicles a year also
came without a precise timeline
or budget.

Shares of Nike rose $10.24,
or 8.8%, to $127.11 after the
sportswear company said sales
rebounded over the summer.
Shares of General Mills gave
up early gains to fall 27 cents,
or 0.5%, to $57.72 after the
Cheerios and Bisquick maker
reported stronger sales for its
most recent quarter.

Surveys of U.S. purchasing
managers indicated manufac-
turing and service-sector activ-
ity kept expanding this month,
though at a slightly slower pace
than in August.

Meanwhile, surveys of pur-
chasing managers in Germany,
France and Japan showed re-
surgent coronavirus cases were
pinching service providers in
Europe and Asia.

The reports on overseas
conditions by data firm IHS
Markit suggested a faltering
end to the third quarter for the
global economy, though the

ContinuedfrompageB1

Stocks Fall
As Stimulus
Stumbles

S&P500 cumulative performance in the
sixmonths following a bear-market low

Source: FactSet
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Oil Peak Shifts Markets
Prospect of falling demand could spur a scramble between producer nations
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Nike’s Fast Rebound
Sets It Up for a Fall
While there is much to be excited about, keeping
up with a soaring valuation could prove difficult

Nike has made an impressive
rebound.

The apparel brand’s revenues
were roughly flat in the quarter
ended Aug. 31 compared with a year
earlier—a solid performance com-
pared with the 14.4% decline ana-
lysts expected. In the preceding
quarter, Nike’s sales fell 38% despite
its proven ability to sell online.

It probably helped that some ma-
jor sporting events resumed last
quarter, including U.S. professional
baseball and basketball, helping
drive interest in athletic gear and
apparel. Nike also kept launching
new products, including its first
dedicated maternity collection and
a yoga collection, both of which
were well-received. Sale of women’s
apparel, Nike’s strategic focus, grew
at a higher pace than men’s, the
company said on Tuesday’s earn-
ings call after the market close.

Sales were strong globally.
China and Europe, Middle East and
Africa stood out, with revenue
growing by 6% and 5%, respec-
tively. In North America, where
revenue was hit hard in the peak
pandemic months, sales mostly re-
covered and were down 2%.

The good news for Nike is that
digital sales continued to grow last
quarter at 82% year over year—a

higher pace compared with the
preceding quarter—despite stores
reopening. Digital sales earn
higher margins. Operating costs
were 11% lower than a year earlier
as Nike spent much less on mar-
keting and athlete endorsements,
or what it calls “demand creation”
expenses. Inventories, which were
too low, improved, rising 15% and
expected to return to prior year
levels in the next 60 days.

Like Lululemon, another star
apparel performer, Nike is in a
better position than competitors
that lacked the balance sheet to be
able to continue investing in new
products. But the secret is out:
Nike shares rose 8.8% Wednesday
and are up by more than 25% year
to date. Even before that leap, its
shares were valued at 42 times
forward earnings, well above its
five-year average of 28 times. At
those levels, merely keeping up
with expectations won’t be enough
to maintain investor enthusiasm.
Lululemon provides a cautionary
tale: Its shares were up as much as
72% this year but gave up roughly
half of that gain this month even
after beating analyst estimates.

Sprinting too quickly can lead
to some sprains down the line.

—Jinjoo Lee

Stocks might be expensive right
now. But stock exchanges aren’t.

Shares of American exchange op-
erators have mostly performed well
this year, especially compared with
other financials. The engine for ex-
changes has been the U.S. stock
market’s elevated trading levels, re-
cord options volume and new public
listings—all three of which are in no
small part being driven by a surge
in retail activity. This has helped
Nasdaq and Intercontinental Ex-
change, owner of the NYSE, to out-
perform. They are up 7% and 15%,
respectively, versus a more than
20% decline for financials overall.

Recently however, the sector has
faced some adversity. Nasdaq and
ICE are down 11% and 8.7%, respec-
tively, in September. Two recent
events that have hit exchange shares
are the state of New Jersey’s pro-
posed financial transaction tax law,
and the launch of a new competing
stock market, Members Exchange.

This creates opportunity. Yes,
New Jersey’s proposed bill for a
quarter-of-a-cent per transaction
tax is potentially a big deal because
many key exchange data centers
are physically located in the Garden
State. But some exchanges later
this month are planning a test us-
ing data centers in Chicago, demon-
strating their geographic flexibility.

The showdown demonstrates
the intense opposition to, and com-
plex impact of a state-based trans-
action tax. What’s more, exchanges
would likely pass much of the tax
onto customers, meaning its ulti-
mate effect on them might be mea-
sured by the impact on volumes.

As for the new exchange, also
known as MEMX, it is backed by
some major banks, investors and
trading firms. It appears poised to
grab market share by undercutting
exchange pricing on data. But it is
hard to put a time frame or magni-
tude on its overall revenue impact.
And as was seen in retail trading, a
broad move to cheaper pricing
could also boost volumes a lot.
Market-data fees have also recently
been a shrinking share of overall

revenue for exchange operators.
Meanwhile, retail trading is likely

growing the fee pie that exchanges
split. A recent analysis by Burton-
Taylor International Consulting
found that trading-tape data sub-
scriptions grew by 63% from a year
earlier in the first half of the year
in the category that includes retail
accounts. At the current pace, 2020
could see the biggest annual pot of
tape fees in more than a decade.

Buoyant trading trends are also
continuing. September through mid-
month was tracking at record levels
for equity options, according to
Piper Sandler analysts. Cash equity
volume this month is up about 40%
year-over-year, Piper said. Even a
sharp decline could draw more in-
terest and perhaps boost institu-
tional equity volatility products.

Exchanges’ future potential comes
at a somewhat discounted price, un-
like other sources of earnings
growth. Cboe Global Markets, ICE
and Nasdaq are trading at around 20
times forward earnings on average,
cheaper than they were at the start
of February—at over 23 times—ac-
cording to FactSet figures. That isn’t
true of S&P financials overall, which
are up from about 12.7 times to 13.4
times. Trading the traders might be
a decent way to navigate a confusing
market. —Telis Demos

Average daily volume,
change froma year earlier

Source: Piper Sandler

Note: Current month is through Sept. 21. Equities
volumes are shares, options are contracts.
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Businesses that ran down their
inventories when the Covid-19 cri-
sis struck are trying to build them
back up. That is creating a power-
ful boost that, while temporary in
nature, investors shouldn’t ignore.

The sapping of demand that hit
during the first half of the year
dealt a blow to the economy, but
what happened to inventories made
it worse. In the earlier stages of the
pandemic, disruptions to supply
chains emanating from China led to
shortages of the parts and materials
manufacturers needed. Then, as
Covid-19 gripped the U.S., factories
and their suppliers sharply cur-
tailed, and in many cases halted,
production, further reducing inven-
tories. Finally, as they were able to
come back on line, many were leery
of ramping up production, worrying
that any rebound in demand as the
economy reopened might be meager.

When inventories get run down,
gross domestic product gets de-
pressed. That is because demand
is being met by what is on busi-
nesses’ shelves rather than new
production. In the first quarter,
when GDP fell at a 5% annual rate,
1.3 percentage points of the de-

to GDP. That could set off what is
known as the “bullwhip effect,” in
which efforts to restock while
meeting increased demand travel
through supply chains, affecting
finished-goods manufacturers, mak-
ers of parts and components and
raw-materials suppliers.

Such inventory effects are tem-
porary and shouldn’t be confused
with changes in underlying de-
mand. Manufacturers know this
and are careful about hiring work-
ers or investing in new equipment
on the basis of inventory swings.

The boosts to production that
inventory swings bring about are
real and temporary though they
may be, they can last longer than
one quarter. Moreover, just as
many Americans probably keep
more toilet paper on hand after
watching shelves get cleared out
earlier this year, many manufactur-
ers might be aiming to hold higher
inventories in case disruptions hit
again. That could magnify and pro-
long the inventory effect, extend-
ing it through the end of the year.

Nothing lasts forever, but for
now manufacturing is in a sweet
spot. —Justin Lahart

Inventory Effect Gains More Power on Economy
cline were due to falling invento-
ries. In the second quarter, when
GDP fell 31.7%, falling inventories
accounted for 3.5 percentage
points of the decline.

But when businesses stop draw-
ing down inventories, more produc-
tion is needed to meet demand. If
inventory levels are flat in the third
quarter from the second, for exam-
ple, GDP growth will be boosted by

about 6 percentage points.
The inventory effect in the third

quarter may not be as large as that
for the simple reason that main-
taining inventory levels while meet-
ing an unexpected pickup demand
is hard. But if businesses merely
draw down inventories at a slower
pace in the quarter, manufacturers
will need to produce more, adding

Manymanufacturers
might be aiming to hold
higher inventories in case
disruptions hit again.

A glut coupled with a Covid-pandemic-induced fall in demand of 20% provided an early glimpse of the future.
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After decades of relative matu-
rity, the oil market might be about
to enter a second childhood.

Although there is little consen-
sus on the timing, most expect de-
mand for crude to top out in the
coming years—if it hasn’t already.
Oil giant BP argues 2019 might be
the peak. Others expect the decline
to begin in the mid-2020s, or even
as late as the mid-2030s.

The threat of shrinking demand
undermines a strategy that has reg-
ulated the market for nearly a cen-
tury: In times of plenty, producers
agreed to pump less today to boost
prices for a more profitable tomor-
row. This approach no longer makes
sense if demand consistently falls.
Producer nations will likely become
impatient about selling their sup-
plies and compete to get crude out
of the ground.

This year, an oil glut coupled
with a Covid-induced fall in demand
of 20% provided an early glimpse of
this future. The peak might be fol-
lowed by a plateau or gentle decline
rather than a plunge. Once demand
starts decreasing, prices will be
more volatile and enter a down-
ward trajectory, much as they have

for coal and fuel oil for power gen-
eration, says Artyom Tchen of re-
searchers Rystad Energy.

Producer nations will have to
compete to persuade companies to
drill in their country. Geography and
geology can’t be changed, but politi-
cians can adjust taxes and regula-
tions. The competition is going on
now, says Alan Gelder of research-
ers Wood Mackenzie. Norway, Rus-
sia and Angola are among the coun-
tries considering new incentives.

This could mark a historical
shift. From the mid-1900s, the
“Seven Sisters”—predecessor com-
panies to today’s supermajors—
worked together to balance produc-
tion and prices. The Organization
of the Petroleum Exporting Coun-
tries, later joined by Russia, took
over and has done much the same
job for the past 60 years.

Rising U.S. shale production
since 2010 has weakened the influ-
ence of OPEC+. Prices have be-
come more volatile: Three of the
five big oil-price drops since
World War II happened in the past
15 years. The cartel had a near-
death experience earlier this year
but revived in the current crisis.

If producer nations start to be-
lieve their barrels might be
stranded in the ground, the market
could degenerate further. The result
might be reminiscent of its earliest
years, when “Wild West” produc-
tion drained wells and crushed
prices. Without OPEC, annual aver-
age prices would have been nearly
twice as volatile over the past three
decades, according to an analysis by
Bassam Fattouh of the Oxford Insti-
tute for Energy Studies.

To be sure, exploration cutbacks
should offset some of the impact
of shrinking demand. This year,
big oil companies adjusted their
forecasts, prompting big write-
downs, new investment criteria
and lower capital budgets. Euro-
pean producers plan to transition
to lower-carbon energy sources,
while banks tightened their lend-
ing requirements. This all adds up
to less cash to drill new oil wells.

However, at a global level, supply
will probably remain robust. A new
long-term scramble between rival
producer-nation frenemies is in the
cards. The next 50 years for the oil
market likely won’t look much like
the last 50. —Rochelle Toplensky

Share-price and index performance, year to date

Source: FactSet
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OVERHEARD
It is a “DOG” eat dog world for

exchange-traded funds.
With so many providing expo-

sure to some ridiculously narrow
slice of the investment universe
or unwisely applying leverage to
them, it is hard to last long. A
clever ticker symbol like DOG,
which shorts the Dow Jones In-
dustrial Average, with a cute ref-
erence to the “Dogs of the Dow,”
has helped that fund survive
since 2006.

Not so for LACK and NEED,
three times leveraged funds
launched less than two years ago
that are bearish and bullish, re-
spectively, on consumer staples.
Direxion Shares said that the

funds will be liquidated in October,
along with MUTE and TAWK, which
similarly multiply bets on communi-
cations stocks.

While few outside the managers

will shed tears over closed funds,
losing so many corny symbols is a
shame. Do we need BARN, MOO
and DIRT to track agriculture?
Should investors really use illiquid
funds to track individual commodi-
ties like livestock, corn, coffee,
sugar and aluminum in their bro-
kerage accounts through COW,
CORN, CAFE, CANE and FOIL, re-
spectively?

No, but market efficiency
means that easy-to-remember
symbols may be gone forever too.
Such is the yin and yang of prog-
ress—not to be confused with
YINN and YANG, which will get
you three times leverage on or
against Chinese stocks.

Stock Exchanges Present
Opening as Volumes Rise
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