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Arriving a few minutes late
for 9 a.m. Mass, former Vice
President Joe Biden slipped
into a pew near the back of
St. Anthony Catholic Church
last October in Florence, S.C.

When two Communion
lines formed, he entered the
one opposite where the Rev.
Robert Morey was distribut-
ing what Catholics consider
the body of Christ. As Mr. Bi-
den approached the altar,
“Father switched lines,” re-
called parishioner Doug
Amon.

Mr. Biden extended his
hands to receive the host,
something he had done thou-
sands of times in other

BY JOHN MCCORMICK
AND KEN THOMAS

Palantir
Shares
Expected
To Shine
In Debut
Lack of profit, unusual
governance structure
aside, valuation could
reach nearly $22 billion

Many workers are
returning to their
previous jobs or
finding new ones,
but not at a high
enough rate to
offset overall job
losses from earlier
in the pandemic,
and layoffs are
continuing. A2

SPORTS
Quarterbacks in the
NFL are running the
football more than
ever in 2020. A12

MANSION
Miami couple innovate
with a home that
embraces futuristic

design.M1

Revered Book
Of Numbers
Has Odd Ones

i i i

Sleuth finds flaws
in ‘A Million

Random Digits’
BY MICHAEL M. PHILLIPS

For 65 years, Rand Corp.’s
reference book “A Million Ran-
dom Digits with 100,000 Nor-
mal Deviates” has enjoyed a
reputation as the go-to source
for random numbers.

Until, on a random whim,
Gary Briggs came along and
ruined it all.

Mr. Briggs, a Rand software
engineer, spent his spring ri-
fling through the million digits
and discovered that while the
numbers inside are indeed
quite random, the venerated
book is not quite right.

PleaseturntopageA9

Palantir Technologies Inc. is
expected to fetch a lofty valua-
tion in its transition to a pub-
lic company despite an unusu-
ally aggressive governance
structure, in the latest sign of

investors’ voracious appetite
for new shares.

The data-mining-software
specialist is eschewing the tra-
ditional IPO route and going
public through a direct listing
in which a company floats its
existing shares on a public ex-
change and lets the market de-
termine the price. Ahead of a
debut planned for Sept. 30,
Palantir’s bankers have told
investors the shares could
start trading around $10
apiece, according to people fa-
miliar with the matter. That
equates to a market valuation
of nearly $22 billion on a fully
diluted basis.

In the private markets over
the past year, Palantir’s stock
has trended higher. The vol-
ume-weighted average price in
August was $7.31 and in Sep-
tember, $9.17. Those average
prices are likely to help deter-
mine Palantir’s reference
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ByMaureen Farrell,
Corrie Driebusch
and Eliot Brown

The Blue Cross Blue Shield
insurance group has negoti-
ated a tentative settlement in
a sweeping antitrust suit filed
on behalf of customers, ac-
cording to people with knowl-
edge of the matter, in a deal
that would require a payout of
about $2.7 billion and curtail
practices that allegedly limited
competition among its three
dozen member-companies.

The settlement isn’t final,
according to these people. The
Blue Cross Blue Shield Associ-
ation has signed off on the
agreement, but it hasn’t been
approved by the boards of all
36 Blue Cross Blue Shield in-
surers. Among the major Blue
Cross Blue Shield companies
are Anthem Inc. and Health
Care Service Corp.

The settlement has yet to
receive approval from U.S. Dis-
trict Judge R. David Proctor,
in Birmingham, Ala., who is

presiding over the case. That
process can be lengthy, and
any settlement would be im-
plemented only after the judge
signs off on it.

Blue insurers collectively
cover about one in three
Americans.

In a statement, the Blue
Cross Blue Shield Association
said, “We can assure you that
Blue Cross and Blue Shield
companies will remain commit-
ted to improving the health of
our members, our customers,

and our local communities.”
David Boies, a lead attorney

for the plaintiffs, said, “There
is no settlement until terms
have been approved by the
parties and the court” but
added that the reported terms
“would be a very good result
for the parties and the public.
It will significantly increase
competition in the health in-
surance market, and provide
individuals and companies
who purchase health insurance
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BY ANNA WILDE MATHEWS
AND BRENT KENDALL

Blue Cross Blue Shield Strikes
Tentative Antitrust Settlement

Jobless
Claims
Stay
Elevated

Initial claims for unemployment
insurance since March

Note: Seasonally adjusted Source: Labor Department
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Pension Funds Look
To Increase Wagers
On Stock Market

INSIDE

trial Average is up 44% while
the S&P 500 has added 45%.

But pensions have been
largely moving away from
stocks in recent years, a shift
that has hurt performance. The
median public pension fund
managing at least $1 billion had
46.6% of its portfolio in equi-
ties, as of June 30, with just a
21.3% allocation to U.S. equi-
ties, according to data analytics
provider InvestmentMetrics
LLC. By contrast, in 2013, the
oldest data available, these
funds had invested 52.7% of
their portfolios in stocks, with
32.1% in U.S. shares.

Now that the Federal Re-
serve has signaled that interest
rates likely will remain low for
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Pension funds and endow-
ments have been shifting away
from the U.S. stock market for
years. Some are now reconsid-
ering that decision.

Individual investors, includ-
ing younger traders using apps
like Robinhood, have been play-
ing a bigger role in the market
lately. They have been buying
up companies including Tesla
Inc., Apple Inc. and other tech-
nology shares. Large institu-
tional investors like hedge
funds and mutual-fund firms
have also been buying, pushing
the market higher.

After reaching a bottom on
March 23, the Dow Jones Indus-

BY GREGORY ZUCKERMAN
AND LOGAN MOORE

churches. The priest declined.
The two briefly spoke, and
the priest delivered a bless-
ing, said Mr. Amon, who
watched from the other line.
Another parishioner con-
firmed his account, details of
which haven’t been previ-
ously reported.

“Any public figure who ad-
vocates for abortion places
himself or herself outside of
church teaching,” Rev. Morey
said in a statement about the
episode, declining to be inter-
viewed.

Mr. Biden, who immedi-
ately left the church, told PBS
NewsHour: “It’s not a posi-
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Biden’s FaithMeets a
Polarized Electorate

Democrat woos fellow Catholics, who have
sided with presidential winners since 2004

� Harris helps bring in
Hollywood donations............ A6
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What’s
News

�House Democrats are
readying a new, scaled-down
package of coronavirus
aid that would include as-
sistance to airlines, restau-
rants and small businesses,
but Republicans said the
chances of a deal before Elec-
tion Day remained slim.A2
� Senate Democrats con-
ceded they have few tools to
slow a Republican push to
confirm the president’s ex-
pected nominee to the Su-
preme Court this year. A4
�CongressionalRepublicans
said theywere committed to a
peaceful election process and
transfer of power if Democrats
win the White House, after
Trump declined to do so. A4
� Trump pledged to send
millions of senior citizens
discount cards to help pay
for the cost of prescription
drugs, without offering de-
tails on how such a plan
would be implemented. A4
� Police in Louisville, Ky.,
faced off with protesters
for a second night Thurs-
day, as political leaders
pleaded for calm. A3
� Homeland Security is
proposing to add a fixed
end-date to student visas
when they are issued. A3
�North Korean sailors
shot a South Korean official
who expressed a desire to
defect, then burned his body,
Seoul’s military said. A8

Palantir is expected to
fetch a lofty valuation

in its transition to a public
company despite an un-
usually aggressive gover-
nance structure, in the latest
sign of investors’ voracious
appetite for new shares. A1
� The Blue Cross Blue
Shield insurance group has
negotiated a tentative settle-
ment in an antitrust suit filed
on behalf of customers, a deal
that would require a pay-
out of about $2.7 billion. A1
� Initial jobless claims have
held steady in September at
just under 900,000 a week as
employer uncertainty about
the economic recovery contin-
ues to restrain hiring gains.A2
� Epic Games, Spotify and
other companies have forged
an alliance to pressure Apple
and other app-store opera-
tors to make changes to
their marketplace rules. B1
� A federal judge gave the
Trump administration un-
til Friday afternoon to post-
pone a ban on U.S. down-
loads of TikTok or defend the
policy in a court hearing. B1
�U.S. stocks posted gains,
with the S&P 500, Dow and
Nasdaq rising 0.3%, 0.2%
and 0.4%, respectively. B11
� E.W. Scripps agreed to
buy ION Media for $2.65
billion in a move to expand
the TV station owner’s reach
with the backing of Buffett’s
Berkshire Hathaway. B1

Business&Finance

World-Wide

Europe Faces Virus Hot SpotsWith Different Approach

HEADS UP: A man walks in Paris on Thursday masked against coronavirus. France is readying a color-coded map of regions
where the virus is worsening. Like other European nations it is trying local, lighter-touch rules to avoid lockdowns. A7
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The last name of Lindsay
Felder was misspelled as Falder
in a U.S. News article Thursday
about fewer high-school stu-
dents taking the SAT and ACT.

Notice to readers
Wall Street Journal staff

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

CORRECTIONS�
AMPLIFICATIONS

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

by calling 888-410-2667.

market in September on Oct. 2.
At the same time, many

workers are returning to their
previous jobs or finding new
ones, but not at a high enough
rate to offset overall job losses
from earlier in the pandemic.
Re-employment has contrib-
uted to a decline in the num-
ber of people collecting unem-
ployment benefits through
regular state programs, which
cover most workers. So-called
continuing claims decreased by
167,000 to about 12.6 million
for the week ended Sept. 12.

“The labor market is not
out of the woods yet. It’s still a
very challenging and weak la-
bor market, but that said…it’s
moving in the right direction,”
said Kathy Bostjancic, an econ-
omist at Oxford Economics.

Unemployment rates in re-

gions across the nation moved
down this summer after peak-
ing in April, when the corona-
virus first triggered wide-
spread lockdowns. Still,
jobless rates remained partic-
ularly high, on average, in the
Northeast and West, and
clocked in above 10% in 10
states in the U.S. last month.

Millions of workers are col-
lecting jobless benefits through
a federal pandemic program for
the self-employed, gig workers
and others not typically eligible
for unemployment aid. At the
beginning of September, about
11.5 million people were claim-
ing benefits through this pro-
gram, a decrease of about three
million from a week earlier,
driven by a large drop in Cali-
fornia, according to the Labor
Department. Many economists

are skeptical about the accu-
racy of pandemic claims fig-
ures, given the sharp revisions
to the numbers and widespread
unemployment fraud tied to
the program.

Swaths of the economy are
showing signs of slowly re-
gaining ground as the pan-
demic passes its half-year
mark. Consumer spending and
job gains continued in August
but at a slower pace than ear-
lier in the summer. U.S. ser-
vice-sector and manufacturing
companies reported solid but
cooling growth in September.
Earlier this week, Federal Re-
serve officials implored Con-
gress to enact more fiscal
stimulus to boost the speed of
the recovery.

Economists expect the ini-
tial hiring spurt from business

reopenings to ease as state re-
strictions are lifted at a slower
pace than in early summer.

“We’re getting to that point
where the easy hiring is behind
us,” said Ryan Sweet, an econo-
mist at Moody’s Analytics.
“This next leg of the recovery is
going to be much more driven
by the underlying strength of
the economy rather than busi-
nesses just recalling workers.”

Many employers brought
back a portion of their fur-
loughed employees but are find-
ing sales are too weak to raise
employment to precrisis levels.

Peter Merriman reopened
four of the nine restaurants he
owns across Hawaii in August,
but slow sales meant he could
hire back only about 40% of the
staff who were working at those
locations before the pandemic

The number of applications
for unemployment benefits
has held steady in September
at just under 900,000 a week,
as employer uncertainty about
the economic recovery six
months into the coronavirus
pandemic continued to re-
strain hiring gains.

Jobless claims increased
slightly to 870,000 last week
from 866,000 a week earlier,
according to Thursday’s Labor
Department report. The totals
remain well above pre-pan-
demic peaks but are down sig-
nificantly from nearly seven
million in March.

The labor market has added
jobs in the prior four months
after steep declines in employ-
ment at the beginning of the
pandemic, helping bring down
the jobless rate to 8.4% in Au-
gust from near 15% in April.
But the pace of gains has
slowed recently, and persis-
tently elevated jobless claims
in September point to contin-
ued cooling in the jobs market.

One reason is that layoffs
have continued at a high rate.
Some employers that held on
to workers at the beginning of
the economic crisis are now
reducing their head counts be-
cause of persistently weak de-
mand. A rise in coronavirus
cases this summer triggered
new business restrictions and
related layoffs, and some small
businesses that had relied on
government aid to keep work-
ers on payrolls had to cut staff
when that money ran dry. The
Labor Department will provide
an updated look at the jobs

BY SARAH CHANEY
AND KIM MACKRAEL

began. He said sales at those
restaurants, which operate un-
der the Merriman’s Restaurants
brand, are down about 80%
from the year-earlier period.

“It’s really scary,” Mr. Merri-
man said. “We know that we’ll
eventually come back, it’s just
a question of when and how.”

Many workers are experi-
encing monthslong spells of
unemployment. In the first
week of September, about 1.6
million individuals were col-
lecting benefits through a fed-
eral program that provides an
additional 13 weeks of benefits
for people who run through
the benefits’ duration set by
states. Benefits last for six
months in many states.

Taylor Bakley lost her part-
time hosting job at a restau-
rant when the pandemic
started, and hasn’t been able
to find work since then. Ms.
Bakley, who lives in Big
Spring, Texas, said she has ap-
plied for nearly two dozen jobs
since she finished high school
in May, including a cashier po-
sition at the Dollar General.

“I’ve been applying like
crazy, but it’s so hard to get a
job right now,” she said.

Ms. Bakley, 18 years old,
said she is living with her
grandmother and isn’t ex-
pected to pay rent, but still
has to pay her car bills and in-
surance and is hoping to save
money for college.

In addition to the federal
emergency programs, Con-
gress also passed legislation
this spring authorizing federal
funding for an additional $600
a week in unemployment ben-
efits. After those benefits ex-
pired, President Trump signed
an executive order last month
to replace them with an addi-
tional $300. The $300 top-off
payments will only last up to
six weeks, and Congress has
yet to reach an agreement on
a new federal jobless benefit.

U.S. NEWS

Jobless Claims Stay Stuck at High Level
Benefit applications
hover near 900,000,
pointing to a cooling
labor-market rebound

The labor market has added jobs in the prior four months after steep drops at the beginning of the pandemic. Above, a store window in New York.
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price, the guidepost to where
the stock could open in a di-
rect listing. The stock ex-
change publishes the price af-
ter looking at recent private-
market transactions and
consulting with the company’s
financial advisers.

There is no guarantee Pal-
antir shares will start trading
at the expected level.

The expectation of an ele-
vated market capitalization for
Palantir is the latest sign of the
unlikely surge in the IPO mar-
ket during the coronavirus pan-
demic as companies scramble
to issue shares and investors
gobble them up even as the
economy struggles. The IPO
market is running at a record
pace due in part to surging
stock prices, particularly those
of technology companies.

Palantir makes software
used by numerous government
agencies—including tools to
help track terrorism sus-
pects—as well as businesses to
help sort and analyze data.

ContinuedfromPageOne

The company hasn’t reached
profitability.

The strong demand for the
company’s stock is all the
more remarkable given that its
founders have put in place one
of the most aggressive gover-
nance structures ever seen.
The shares of Palantir’s three
co-founders—billionaire inves-
tor Peter Thiel, Chief Execu-
tive Alex Karp and President
Stephen Cohen—are struc-
tured so they could become
more potent as the men sell
down their stakes, according
to securities filings. Through a
unique feature of the voting
structure, Mr. Cohen, for ex-
ample, could still effectively
control the company by own-
ing just 0.5% of the shares.

Palantir also has an unusu-
ally long list of deals between
the company and its execu-
tives, which are known as “re-
lated party transactions” and
tend to make good-governance
advocates groan. Palantir lent
$25.9 million in 2016 to Mr.
Cohen, who repaid most of the
debt in August using some of
his shares. Company loans to
top executives aren’t permit-
ted for public companies.

Palantir’s voting structure
represents a new frontier in
the push by startup founders
in recent years to maintain
control after they flip to pub-
lic ownership—even as, in

many cases, they give them-
selves the option to reap
windfalls from selling the
most of their shares.

Palantir’s structure “takes
it to another level with con-
centrating power with the
founders,” said Anita Dorett,
associate program director at
the Interfaith Center on Cor-
porate Responsibility. The
group has criticized some of
Palantir’s work with U.S. gov-
ernment agencies involved
with deportations, among
other concerns.

Neither Palantir nor the
founders had a comment on
the company’s governance.

Investors had become more
wary of voting structures that
give founders outsize control,
particularly after the high-pro-
file botched initial public offer-
ing last year of WeWork.

But their risk appetites
have shifted, and investors
now appear willing to over-
look corporate-governance
concerns in a race to get into
hot stocks as the new-issue
market is booming.

This year is shaping up to
be one of the busiest years for
IPOs on record, as investors
leap at opportunities to invest
in fast-growing technology up-
starts. Issuers had taken in
$95 billion from U.S.-listed
IPOs through the end of
Wednesday, exceeding the $84

billion raised at this point in
2000, the previous record
year, according to Dealogic.

Newly public shares in
many cases are soaring, rising
an average of 22% on their
first day of trading. That is the
best average first-day perfor-
mance since the tech boom. In
the most recent example, data-
warehousing company Snow-
flake Inc.’s shares more than
doubled in their first day of
trading, despite being priced
well above the targeted range.

In a filing on Tuesday, Pal-
antir gave guidance for the
rest of the year, something
companies are unable to do in
traditional IPOs but is allowed
in direct listings. For fiscal
year 2020, Palantir said it an-
ticipates revenue growth of
42% to about $1.1 billion.

Like many other highly val-
ued tech companies before go-
ing public, Palantir has never
made a profit. For 2019, it re-
ported a net loss of $579.6
million, about the same as in

2018. The first half of 2020
showed improvement, with a
$164 million loss compared
with a $274 million deficit in
the same period in 2019.

Even after a run up, Palan-
tir’s stock could start trading
around where it raised funding
five years ago. Since it was
founded in 2003, Palantir has
raised more than $3 billion
and become one of the high-
est-valued startups when a
2015 funding round put its val-
uation at $20 billion.

Lofty Price
Seen for
Palantir

WASHINGTON—House Dem-
ocrats are readying a new,
scaled-down package of corona-
virus aid that would include as-
sistance to airlines, restaurants
and small businesses, according
to people familiar with the
matter, but Republicans said
the chances of a deal before
Election Day remained slim.

House Speaker Nancy Pelosi
(D., Calif.) is aiming for a price
tag of around $2.4 trillion, ac-
cording to Democratic aides, in
the range of what Mrs. Pelosi
has said she would be willing
to accept in negotiations. The
White House has indicated it
could support spending as
much as $1.5 trillion, though
many Senate Republicans have
said they wouldn’t back that
level of spending.

“We want a bill passed and
signed so that’s what our fo-
cus is, trying to get an agree-
ment before we go home,” said
House Majority Leader Steny
Hoyer (D., Md.).

Mr. Hoyer said Democrats
were working to find a deal
that both chambers could ac-
cept and was noncommittal on
whether the House would vote
on the legislation without an
agreement with the White
House. Almost immediately,
centrist Democratic lawmakers
began circulating a letter that
would encourage leadership to
hold a vote on the package, ac-
cording to aides.

Treasury Secretary Steven
Mnuchin said that he and Mrs.
Pelosi had spoken repeatedly in
recent days in a successful,
separate effort to reach an
agreement on keeping govern-
ment funded until Dec. 11, and
they also plan to keep the door
open for coronavirus talks.

“We’ve agreed to continue to
have discussions” about coro-
navirus aid, Mr. Mnuchin said
in testimony before the Senate
Banking Committee. “I think
there are areas of support. Let’s
pass things that we agree on
quickly and we can always
come back.”

Reports of a new plan got a

skeptical reaction from Repub-
lican senators. Senate Appro-
priations Committee Chairman
Richard Shelby (R., Ala.) said
there was a “slim chance” that
the new proposal could ease

the partisan gridlock over a re-
lief package.

“The elements are there to
get it done, but it could be
there’s just not enough oxy-
gen left in the room to get

that done,” said Sen. Roy
Blunt (R., Mo.), a member of
GOP leadership.

Centrist Democrats have
been pressuring Mrs. Pelosi to
put forward another aid bill,
even if it is smaller than the
$3.5 trillion bill the House
passed in May.

Republicans and Democrats
have expressed hopes for
months that they could reach a
new deal, but both sides re-
mained far apart on issues in-
cluding the level of weekly un-
employment assistance and aid
to states and cities.

Democrats say a large pack-
age is needed to tide over
households and businesses until
Covid-19 receded. Republicans
have been skeptical of a large
new round of deficit spending,
and have expressed confidence
that the economic recovery was
on a solid footing after a sharp
slump.

Previous aid packages that
became law have been agreed
upon by leadership before get-
ting a largely bipartisan vote,
although both sides have also

taken votes on partisan bills
aimed to send a message.

A $300 billion proposal from
Senate Republicans stalled in
the Senate earlier this month,
with Democrats calling it insuf-
ficient to meet the needs
sparked by the pandemic.

Economic readings have also
kept up the political pressure.
The pace of recovery in the job
market has slowed recently, as
uncertainty about the pan-
demic’s course and related
business shutdowns continued
to restrain hiring. The S&P 500
hit a high on Sept. 2, but has
slumped 9% since then.

“I don’t think this recov-
ery...relies on another assis-
tance package,” said White
House economic adviser Larry
Kudlow on Fox Business, add-
ing he did see a need for tar-
geted spending such as small
business and jobless aid.
“There’s no reason why we
couldn’t get an efficient, tar-
geted package, no reason.”
—Lindsay Wise, Alison Sider

and Yuka Hayashi contributed
to this article.

BY NATALIE ANDREWS
AND KRISTINA PETERSON

GOP Gives Democrats’ Aid Package Cool Reception

House Speaker Nancy Pelosi is aiming for a reduced virus aid package
of $2.4 trillion, but Senate Republicans are dubious of quick action.
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U.S. NEWS

conversation with New Jersey
Gov. Phil Murphy on Thursday.
Some parts of the country ex-
periencing surges of infection
“are gonna really have a prob-
lem” if they aren’t able to
move their baseline down to a
more manageable level, Dr.
Fauci said.

Across the U.S., surges in
some states and regions re-
placed surges in other parts of
the country, “creating this
constant rate of new cases on
a daily basis,” said Amanda
Simanek, an epidemiologist
and associate professor at the
University of Wisconsin-Mil-
waukee.

Cases have been trending
lower in California and Florida,
two summer hot spots, since
September began, though
those highly populated states
still consistently report some
of the highest daily infection
tallies in the nation. The
seven-day average of new
cases in California has fallen
27% to about 3,587 Wednesday
from about 4,940 on Sept. 1. In
Florida, that metric dropped
24%, to about 2,756 from about
3,648 during that time frame.

The declines in those two
states and about 14 others
have been offset in part by in-
creases in roughly a dozen and
a half states. Since Sept. 1, the
seven-day average of new
cases has more than doubled
in states including Colorado,
Utah and Wisconsin. It in-
creased about 50% in North
Dakota and Oklahoma, and
40% in Idaho and New Jersey.

Newly reported cases of
coronavirus infection in the
U.S. were down slightly from a
day earlier, but remain at a
level that has health experts
concerned about whether or
not the virus can be contained
as autumn progresses.

The U.S. reported 37,330
new cases Wednesday, down
from 39,334 Tuesday. Since the
pandemic began, more than
6.96 million cases have been
reported across the nation.
Many people have recovered,
but more than 202,300 people
have died. World-wide, some
32 million people have been
infected and more than
979,400 have died, according
to data compiled by Johns
Hopkins University.

After peaking in mid-July,
daily new infections in the U.S.
began to trend downward, but
they have been going up again
since mid-September.

Nationwide, the seven-day
moving average as of Wednes-
day was 43,357, and the 14-day
average was 40,953, according
to a Wall Street Journal analy-
sis of Johns Hopkins data.
When the seven-day average is
higher than the 14-day aver-
age, as it has been since Sept.
15, it suggests cases are rising.

“If you look at the country
as a whole, the baseline for
the country is still about
35,000 to 45,000 new cases a
day,” said Anthony Fauci, the
U.S. government’s top infec-
tious-disease expert, during a

BY JENNIFER CALFAS

Reports of New
Coronavirus Cases
Raise Concerns

thought they were intruders,
according to his attorney, and
shot at them, injuring Sgt. Mat-
tingly. The officers fired more
than 30 bullets in response, ac-
cording to Kentucky Attorney
General Daniel Cameron.

As part of a $12 million set-
tlement with Ms. Taylor’s fam-
ily, the city agreed to create a
housing credit program to en-
courage police officers to live
in poorer neighborhoods, hire
social workers for the police
department who would accom-
pany officers if deemed neces-
sary, and encourage officers to
work with community groups.

The police are also putting in
place more safeguards for how
search warrants are obtained.
Any forced-entry search war-
rant in the future would require
paramedics or EMS workers to
be present. The department
also plans to review how offi-
cers are trained.

of discomfort,” he said. For
those who don’t respond with
concrete reforms, he said, “it
is going to be a cold winter.”

Mr. Fischer said Louisville
police had begun instituting
numerous changes, including
modifying use-of-force rules,
planning to embed more social
workers with police, and re-
vamping when and how search
warrants are granted.

“We’re listening,” he said.
“We’re obviously engaged in
this work and ready to do a lot
more. But we have to do it to-
gether. Violence only hurts this
cause.”

Ms. Taylor, a 26-year-old
Black emergency-room techni-
cian, was killed March 13 when
three officers—former Detec-
tive Brett Hankison, Sgt. Jona-
than Mattingly and Detective
Myles Cosgrove—executed a
search warrant at her Louisville
apartment. Her boyfriend

tivists considered woefully in-
adequate.

Two officers were shot dur-
ing protests Wednesday night,
and a suspect was taken into
custody and charged with mul-
tiple counts, interim Police
Chief Robert Schroeder said.

The officers’ injuries weren’t
life-threatening, said Mayor
Greg Fischer. One officer was
treated for a hip wound and re-
leased, and the other officer
remained in the hospital recov-
ering from surgery for a wound
to his abdomen.

Demonstrators planned to
increase pressure on political
and business leaders to make
substantive police reforms,
said Black Lives Matter Louis-
ville organizer Reece Chenault.

He said many officials had
avoided paying any political
price and business leaders had
been silent. “There is going to
have to be an increased level

Louisville, Ky., police faced
off with protesters for a sec-
ond night Thursday, as politi-
cal leaders pleaded for calm.

Protesters gathered at a Uni-
tarian church in downtown Lou-
isville in a standoff with police
after a citywide curfew. Police
declared an unlawful assembly
after protesters broke windows
in the city, according to the de-
partment’s Twitter feed.

Marchers took to the
streets for a second night in
New York, Los Angeles and
other cities in response to the
announcement Wednesday
that a grand jury indicted one
police officer involved in Bre-
onna Taylor’s fatal shooting.
The charges were related to
endangering Ms. Taylor’s
neighbors, not her death—a
decision that civil-rights ac-

BY CAMERON MCWHIRTER
AND ARIAN CAMPO-FLORES

Louisville Sees More Protests
Police set up a line outside a Louisville, Ky., church Thursday in a standoff with people protesting the Breonna Taylor shooting case.
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ter for the Study of Hate and
Extremism at California State
University, San Bernardino. In
2019, white supremacists were
responsible for 29 homicides,
up from 17 in 2018, according
to the center.

The Homeland Security offi-
cial who lodged the whistle-
blower complaint, Brian Mur-
phy, had alleged that Mr.
Cuccinelli directed him to
soften language about white su-
premacists in intelligence as-
sessments, something Mr. Cuc-
cinelli denied as he responded
to Ms. Rosen’s questions.

Mark Zaid, an attorney for
Mr. Murphy, said in an email
his client stands by his com-
plaint and “is prepared to pro-

vide further details in classified
settings to the appropriate
oversight authorities.”

Senators also asked about
civil unrest stemming from ra-
cial tensions in recent months
across the country. The FBI’s
director, Christopher Wray, de-
scribed it as a challenge tying
crimes to particular groups,
noting that people involved of-
ten adhere to a mishmash of
ideologies.

He said anarchist extremists
have at times taken advantage
of the protests. These extrem-
ists, he said, include antifa, the
loosely organized activist
movement. Mr. Wray said mili-
tia-style groups have also been
involved in violence.

0Number of cases: 500 1,000 1,500 2,000 INCREASE

The seven-day average of newCovid-19 cases has been
trending up in some states since the beginning of September.

Arkansas 39%

Colorado 101%

Idaho 40%

Minnesota 11%

Missouri 11%

Montana 67%

Nebraska 28%

NewJersey 41%

NewYork 16%

North Dakota 50%

Oklahoma 51%

Pennsylvania 15%

South Carolina 19%

Utah 134%

Wisconsin 159%

Massachusetts 19%

Arizona 75%SEPT. 1 SEPT. 23

Sources: Johns Hopkins University; Wisconsin Department of Health Services

dent visas in similar ways.
Under the proposed regula-

tion, anyone wishing to stay
longer would have to either
seek an extension or reapply
for a new visa.

“Amending the relevant
regulations is critical in im-
proving program oversight
mechanisms; preventing for-
eign adversaries from exploit-
ing the country’s education
environment; and properly en-
forcing and strengthening U.S.

immigration laws,” said Ken
Cuccinelli, the second-ranking
official at DHS, in a statement.

The proposed change will
undergo a 30-day comment
period. Should former Vice
President Joe Biden win the
presidential election, it would
be difficult for the Trump ad-
ministration to formally enact
it before January, when Mr. Bi-
den would take office.

Higher-education groups
and immigration advocates
decried the proposed change,
saying it would create unnec-

essary barriers to interna-
tional students studying in
the U.S. and would provide
them yet another reason to
look elsewhere.

“What this is doing is set-
ting arbitrary time lines that
do not match how many aca-
demic programs work, and it
is creating barriers and uncer-
tainty for international stu-
dents who are going to won-
der, ‘Is the U.S. the right place
for me to come?’ ” said Mir-
iam Feldblum, executive direc-
tor of the Presidents’ Alliance
on Higher Education and Im-
migration, a group of college
and university officials that
supports open immigration
policies.

The rules could hit gradu-
ate students particularly hard,
as doctoral programs tend to
last more than four years.
More than 88,000 interna-
tional students enrolled in U.S.
graduate programs for the
first time last fall, according
to the Council of Graduate
Schools. One-quarter of them
were pursuing doctorates
rather than shorter master’s
degrees or certificates.

Many U.S. schools have
seen a decline in international
enrollments this year because
of the administration’s immi-
gration policy and travel re-
strictions tied to the coronavi-
rus pandemic.

The Department of Home-
land Security is proposing to
add a fixed end-date to student
visas when they are issued, de-
parting from its current prac-
tice of allowing them to remain
valid as long as an interna-
tional student is in school.

The proposal, which the
department posted in the Fed-
eral Register on Thursday,
would set most visas to expire
after four years—even if a
student is enrolled in a longer
graduate program or needs
extra time to finish a degree—
and would limit student visas
to two years for students
born in several dozen Middle
Eastern, Asian and African
countries.

The policy is necessary, the
Trump administration argues,
because under the status quo
students can remain in the
U.S. as long as they have docu-
ments showing that they are
continuing to study toward
their degree, an undetermined
length of time that it says
poses national security risks.

The department’s commu-
nication cites as an example
one student who has remained
in the U.S. on a student visa
since 1991 to attend a dance
school. It doesn’t specify how
many students have used stu-

BY MICHELLE HACKMAN
AND MELISSA KORN

Homeland Security Proposes
Time Limits on Student Visas

The Federal Reserve last
month changed the way it will
implement its mandate from
Congress, and lawmakers have
no objection.

Over three days of congres-
sional hearings this week that
concluded Thursday, Fed Chair-
man Jerome Powell received
some accolades—and not a
word of concern—from lawmak-
ers about the central bank’s for-
mal decision to seek periods of
higher inflation to compensate
for periods of lower inflation.

Mr. Powell also said Thurs-
day he didn’t see a need to
change the central bank’s
mandate to add a new focus
on racial equality because the
Fed is already doing what a
new proposal would require.

The Fed’s new strategy rep-
resents the biggest change to its
operating framework since
2012, when it adopted a 2% in-
flation target. The initial infla-
tion target drew significant con-
cerns from lawmakers on both
sides of the aisle for years lead-
ing up to its adoption.

“I am not at all exaggerating
when I say this new framework
is themost important thing that
has happened to monetary pol-
icy—indeed, in economic pol-
icy—in 40 years,” Rep. Denny
Heck (D., Wash.) said Tuesday.

BY NICK TIMIRAOS
AND KATE DAVIDSON

Lawmakers
Support Fed
On Inflation

Officials from the Federal
Bureau of Investigation and the
Department of Homeland Secu-
rity raised concerns at a Senate
hearing Thursday about violent
threats from extremists across
the ideological spectrum.

Ken Cuccinelli, acting deputy
secretary of the Department of
Homeland Security, described
the high “lethality” of white su-
premacists in recent years,
echoing recent comments by
the department’s acting secre-
tary and the FBI director.

A senior official recently al-
leged in a whistleblower com-
plaint that Homeland Security’s

leadership played down the
threat of white supremacists to
align with the Trump White
House’s agenda. The depart-
ment has denied the whistle-
blower’s complaint.

“When white supremacists
act as terrorists, more people
per incident are killed,” Mr.
Cuccinelli said at the hearing
before the Senate Homeland
Security and Government Af-
fairs Committee, responding to
questions from Sen. Jacky
Rosen (D., Nev.).

White supremacists were re-
sponsible for the most ideologi-
cally inspired extremist homi-
cides in recent years,
overtaking jihadist killings in
the U.S., according to the Cen-

BY RACHAEL LEVY
AND WARREN P. STROBEL

Security Officials Cite Fringe Threats

DHS has proposed a
fixed end-date to
student visas when
they are issued.
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The vacancy on the Supreme
Court after the death of Justice
Ruth Bader Ginsburg has made
the future of the Affordable
Care Act one of the top issues
in the 2020 campaign.

The high court is scheduled
to hear a challenge to the ACA
on Nov. 10, a week after Elec-
tion Day. The court’s liberal
minority is already down to
three justices, so even if Chief
Justice John Roberts joins
with liberal colleagues to up-
hold the ACA—as he has done
twice before—a new conserva-
tive appointment could
threaten the future of the
Obama-era health law.

A coalition of right-leaning
states led by Texas has argued
that the decision by Congress
to end the law’s penalty for
not having coverage makes the
entire ACA invalid, which the
justices will consider.

In 2019, the Fifth U.S. Cir-
cuit Court of Appeals, in New
Orleans, found the mandate to
carry health insurance uncon-
stitutional after Congress re-
duced the tax penalty to zero.

The court could take
months to rule after the hear-
ing, during which a new jus-
tice, if not already seated,
would likely join the court, re-
storing its ranks to nine.

If a new Supreme Court jus-
tice isn’t seated when oral ar-
guments begin, that person
couldn’t be involved in the
eventual ruling. Even if Chief
Justice Roberts again votes to
uphold the ACA, that probably
would result in a 4-4 split. If
that happens, the case would
be sent back to the original
Texas trial judge to examine
whether the entire ACA should
be struck down, or whether el-
ements of it can survive invali-
dation of the individual man-
date. The appellate court had
left that question to the trial
judge, whose ultimate deci-
sions could also be appealed.

The Trump administration
agrees that the mandate is un-
constitutional and has sup-
ported parts of the lawsuit.

The threat to the ACA is gal-
vanizing both political parties,
with some Republicans eager
to see the law go even as they
say they will uphold its cover-
age protections for people with
pre-existing conditions. They
see another possible conserva-
tive Supreme Court justice as
improving their chances to free
people from insurance man-
dates they say have driven up
premiums and deprived con-
sumers of choice.

Democrats are trying to im-
press upon voters that health
coverage under the ACA and
Medicaid expansion, which has
extended health insurance to
about 20 million Americans, is
on the line. Because the lawsuit
is being brought by GOP-led
states, Democratic presidential
nominee Joe Biden couldn’t

drop the case if he is elected.
If Democrats win majorities

in both the House and Senate,
they could pass legislation re-
instating the penalty for not
having coverage, even with a
$1 charge, to make the lawsuit
moot. If Republicans retain
Senate control, they would be
unlikely to back mandatory
minimum benefits or other as-
pects of the Obama-era law.
Under the ACA, insurers can’t
reject consumers or charge
them more if they have a pre-
existing condition.

If the ACA ends, people
wouldn’t be denied coverage
under employer or govern-
ment-funded health care if they
have a pre-existing condition,
but Medicaid imposes income-
eligibility limits and Medicare
is available only for people
who are aged 65 and older.

With the high court in
limbo, voters might realize the
risk is far higher, some Demo-
cratic strategists said. Republi-
cans say they would protect
coverage for people with pre-
existing conditions but haven’t
agreed among themselves on a
plan to do so if the ACA is
struck down.

BY STEPHANIE ARMOUR

Court
Vacancy
Stirs ACA
Battle

The high court is
scheduled to hear a
challenge to the
ACA on Nov. 10.

with Judge Barrett earlier in
the week, but told reporters
Wednesday that he hadn’t yet
met with Judge Lagoa and
didn’t have a meeting planned
at that time. Judge Lagoa’s
backers planned to argue on
her behalf when Mr. Trump
visits Jacksonville, Fla., Thurs-
day night for a rally. On Fri-

day, he will be in Miami, not
far from where Judge Lagoa
grew up, but there was no
word of a scheduled meeting.

Justice Ginsburg’s casket
arrived at the Supreme Court
on Wednesday, and her body
lay in repose at the top of the
steps of the Supreme Court for
a public viewing through

Thursday. Mr. Trump and the
first lady paid their respects
on Thursday morning, wearing
black masks as they stood si-
lently by the casket.

Justice Ginsburg will lie in
state in the U.S. Capitol on Fri-
day, the first woman in the na-
tion’s history to receive the
honor.

People paid their respects as Justice Ruth Bader Ginsburg’s body lay in repose at the top of the steps of the U.S. Supreme Court building on Thursday.
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Relegated to the minority in
the Senate, which confirms the
president’s judicial nominees,
Democrats are considering
what, if any, options they
might have to delay or stop
the confirmation of Mr.
Trump’s pick.

“We’ve begun strategizing
about the tools that we have,’’
said Sen. Richard Blumenthal
(D., Conn.), a member of the
Judiciary Committee. “You
know, let’s be very clear and
we’re very clear-eyed, our
tools are limited.”

Republicans are confident
they can overcome whatever
procedural tactics Democrats
employ. “We’re not going to
break the rules. I think they’ll
use it to try to slow it down
but they can’t stop the pro-
cess,” said Sen. Mike Rounds
(R., S.D.).

The confirmation of judicial
nominees has been the source
of some of the harshest politi-
cal confrontations in the Sen-
ate in recent years. Democrats
are still fuming over Republi-
cans’ refusal in 2016 to con-
sider Mr. Obama’s nomination
of Judge Merrick Garland to
the Supreme Court. At the
time, Republicans said the
winner of the next election
should nominate the next jus-
tice. Mr. Trump nominated
now-Justice Neil Gorsuch to
the court in 2017.

Democrats say Republicans
are hypocritical to confirm Mr.
Trump’s pick given their posi-
tion on Judge Garland. Most
Republicans counter that, un-
like in 2016, the same party
controls both the White House
and the Senate, giving the GOP
the right to move forward.
They also say previous nomi-
nees have been confirmed in
election years.

Two Republican senators,
Susan Collins of Maine and
Lisa Murkowski of Alaska,
have said they opposed con-
firming a new justice so close
to the election.

—Alex Leary
and Catherine Lucey

contributed to this article.

Senate Democrats conceded
they have few tools to slow a
Republican push to confirm
President Trump’s expected
nominee to the Supreme Court
this year, as mourners gath-
ered for a second day Thurs-
day to honor the life of the
late Justice Ruth Bader Gins-
burg.

The death of Justice Gins-
burg, a pioneering legal lumi-
nary and de facto leader of the
court’s liberal wing, has
plunged the Senate into a deep
political conflict in the weeks
before the November election.
Mr. Trump’s nominee will
likely shift the court’s balance
of power to the right, with
possible implications on a
range of policy questions, in-
cluding health care and abor-
tion.

Republicans this week
largely consolidated support
for moving forward and con-
firming Mr. Trump’s nominee
this year. They have brushed
aside Democratic calls to leave
the pick to the winner of the
presidential race between Mr.
Trump and former Vice Presi-
dent Joe Biden, which hap-
pened in 2016 when Republi-
cans refused to consider
President Obama’s pick to suc-
ceed Justice Antonin Scalia.
Some Senate Republicans say
a confirmation vote could be
held by the end of October.

On Saturday, Mr. Trump is
expected to announce a
woman to succeed Justice
Ginsburg. White House aides
expect Mr. Trump to pick U.S.
Appeals Court Judge Amy Co-
ney Barrett of the Seventh Cir-
cuit in Chicago, according to
people familiar with the pro-
cess. Some Republicans close
to the White House are push-
ing for Judge Barbara Lagoa of
the 11th Circuit in Atlanta, but
her backers privately concede
Judge Barrett is the likely
pick.

Mr. Trump has said five
women in total have been un-
der consideration. He met

BY ANDREW DUEHREN

Senate Republicans Move Closer to Filling Seat

President Trump and first lady Melania Trump view the casket of Justice Ruth Bader Ginsburg.

prescription drug copays. The
cost of the cards—which
would likely stretch into the
billions of dollars—would
come from savings made from
a Medicare waiver program,
the official said, adding that
those costs would also be off-
set by a drug-pricing program.

That proposed drug-pricing
program, known as most-fa-
vored-nation pricing, would
ensure that the U.S. doesn’t
pay more for drugs in Medi-
care than other countries pay.
Mr. Trump on Sept. 13 signed
an executive order expanding
the proposal to cover more
drugs than an earlier version
covered. That program hasn’t
been launched yet

“This is stretching the dem-
onstration authority much
more than I’ve ever seen,” said
Larry Levitt, an executive vice
president at the Kaiser Family
Foundation, referring to the
pilot program.

Mr. Levitt said the presi-
dent is promising to spend
money the administration
doesn’t yet have through the
program.

The announcement comes
after the Trump administra-
tion sought to negotiate a sim-
ilar discount-card program
with drug companies, but the
drug industry’s main trade
group, PhRMA, walked away
from the discussions. “One-
time savings cards will neither
provide lasting help, nor ad-
vance the fundamental re-

forms necessary to help se-
niors better afford their
medicines,” an official at
PhRMA said last week.

Mr. Trump also signed two
executive orders at the event.
One of the orders declares it is
the policy of the U.S. to pro-
vide insurance protections for
Americans with pre-existing
conditions. The president also

signed an executive order di-
recting Health and Human
Services Secretary Alex Azar
to work with Congress to get
legislation passed that would
protect patients from surprise
medical bills. These bills often
occur when people are treated
at a hospital in their insurance
network by doctors who aren’t
in the network.

Insurance companies are
banned from denying coverage
due to pre-existing conditions
by the Affordable Care Act,
the signature legislation of
President Obama. But those
protections—and Obamacare
itself—are at risk of being
struck down as part of a law-
suit the Supreme Court is
scheduled to hear on Nov. 10, a
week after Election Day.

The Trump administration
backs many aspects of the
suit, which was brought by a
coalition of right-leaning
states led by Texas, arguing
that the decision by Congress
to end the law’s penalty for
not having coverage makes the
entire ACA invalid.

The president focused on

health care at the Charlotte
rally Thursday pointing to ac-
tions his administration has al-
ready taken. While the orders
on Thursday signal the priori-
ties of the administration, pri-
vate-sector specialists said the
president is limited on what he
can do on his own. “An execu-
tive order can’t create author-
ity out of thin air” to protect
people with pre-existing condi-
tions, said Mr. Levitt.

Health care has become a
significant issue during the
current presidential campaign.
Democrats stepped up calls for
Mr. Trump to release a com-
prehensive health plan should
the ACA be struck down.

The president has repeat-
edly promised a plan but has
yet to unveil one.

Mr. Azar on a Thursday call
with reporters didn’t lay out
any specifics about how pro-
tections for people with pre-
existing conditions would be
achieved without the ACA, or
whether it would seek to bar
insurers from charging more
to people with certain pre-ex-
isting conditions.

WASHINGTON—President
Trump laid out his health-care
vision on Thursday, pledging
to send millions of senior citi-
zens discount cards to help
pay for the cost of prescrip-
tion drugs without offering
details on how the federal
government would implement
such a plan.

“I will always take care of
our wonderful senior citizens,”
the president said during a
campaign rally in Charlotte,
N.C.

He said 33 million Medicare
beneficiaries will soon receive
a card in the mail that can be
used to help pay for up to $200
in prescription drug costs.

The Centers for Medicare
and Medicaid Services, the
agency that would implement
the plan, referred a request
for comment seeking more de-
tails to the White House.

A White House official said
cards will be mailed out in the
coming weeks and could be
used to pay for the cost of

BY STEPHANIE ARMOUR
AND ANDREW RESTUCCIA

Trump Promises $200 Drug Benefit

Millions of seniors
would get a discount
card. The cost is
likely in the billions.

Republicans Commit
To Peaceful Transfer

WASHINGTON—Congressio-
nal Republicans said they were
committed to a peaceful election
process and transfer of power if
Democrats win the White
House, one day after President
Trump declined to do so.

During a news conference
Wednesday, 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 complaining
very strongly about the ballots.
The ballots are out of control.”

Pressed on the question, the
president said, “Get rid of the
ballots and…we’ll have a very
peaceful—there won’t be a
transfer. Frankly, there’ll be a
continuation.”

Democrats quickly criticized
the president’s remarks, and Re-
publicans on Capitol Hill did so
Thursday as well—without di-
rectly mentioning Mr. Trump.
“The winner of the November
3rd election will be inaugurated
on January 20th,” Senate Major-
ity Leader Mitch McConnell (R.,
Ky.) said in a tweet. “There will
be an orderly transition just as
there has been every four years
since 1792.”

Sen. Marco Rubio (R., Fla.)
tweeted: “As we have done for
over two centuries we will have

a legitimate & fair election. It
may take longer than usual to
know the outcome, but it will be
a valid one. And at noon on Jan
20, 2021 we will peacefully
swear in the President.”

Mr. Trump said in a Fox
News Radio interview Thursday
morning that he would abide by
a Supreme Court decision that
handed the election to Demo-
cratic nominee Joe Biden if the
election results were contested
and reached the high court for a
ruling.

But then he turned the dis-
cussion to mail-in ballots: “That I
would agree with, but I think we
have a long way before we get
there. These ballots are a horror
show.”

—Alex Leary

.
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TRAPPED: A family walks into the eye of a rat in a corn maze in Great Barrington, Mass. The design celebrates the Chinese Year of the Rat.
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NEW YORK

Trump’s Niece Sues
Over Inheritance

Mary L. Trump, the president’s
niece, filed a lawsuit claiming he
and others swindled her out of a
multimillion-dollar inheritance by
engaging in a decadeslong fraud.

The complaint filed Thursday
in New York State Supreme
Court names as defendants
President Trump, his sister
Maryanne and the executor of
their late brother Robert’s es-
tate. The suit alleges the siblings
perpetrated a scheme to defraud
her of interests in the family
business after her father, Fred
Trump Jr., died in 1981.

Because Mary Trump was 16
years old at the time, her aunt
and uncles—as her trustees and
partners—were supposed to pro-
tect her interests, the complaint
says. Instead, it says, they con-
spired “to siphon funds away
from her interests, conceal their
grift, and deceive her about the
true value of what she had in-
herited.” She seeks damages in
the tens of millions of dollars.

“The only fraud committed
there was Mary Trump recording
one of her relatives,” White
House press secretary Kayleigh
McEnany said at a briefing
Thursday, referring to conversa-
tions secretly recorded by Mary
Trump in 2018 and 2019 of

Maryanne Trump disparaging the
president and his policies. Ms.
McEnany didn’t address the sub-
stance of Thursday’s lawsuit.

Charles J. Harder, an attorney
who represents the Trump fam-
ily, didn’t respond to a request
to comment. An executor hasn’t
yet been named for the estate
of Robert Trump, who died in
August.

—Deanna Paul

FLORIDA

Charge Against
Kraft Is Dropped

Florida prosecutors dropped a
misdemeanor charge against New
England Patriots owner Robert
Kraft after courts blocked their
use of video that allegedly shows
him paying for massage parlor
sex.

Palm Beach County State At-
torney Dave Aronberg said Thurs-
day that without the video re-
cordings of Mr. Kraft, 79 years
old, and two dozen other men
paying for sex at the Orchids of
Asia Day Spa, there wasn’t
enough evidence to convict them.

Mr. Kraft’s attorneys declined
to comment. He could still face
suspension or other punishment
from the National Football
League. The NFL didn’t respond
to a request to comment and the
Patriots declined to comment.

—Associated Press

SAN FRANCISCO

City Sues Dozens of
Alleged Drug Dealers

San Francisco sued 28 alleged
drug dealers who frequent a
downtown neighborhood where
broad-daylight drug dealing and
drug use is common, in an effort
to clean up the area that has
seen the city’s largest number of
overdose deaths, authorities said
Thursday.

San Francisco City Attorney
Dennis Herrera said the lawsuits,
if approved in California Superior
Court, would prevent the alleged
dealers from entering a 50-block
area in the Tenderloin and part
of the neighboring South of Mar-
ket neighborhood. Those who vi-
olate the court order would face
arrest on misdemeanor charges,
a $6,000 fine and the seizure of
drugs and money.

The move comes after a 70%
increase in overdose deaths in
2019, when 441 people died,
more than half of them from
fentanyl overdoses.

—Associated Press

INDIANA

Inmate Put to Death
For 1999 Killings

A man who killed a religious
couple visiting Texas from Iowa
in 1999 was executed Thursday,

the first Black inmate put to
death as part of the Trump ad-
ministration’s resumption of fed-
eral executions.

Christopher Vialva, 40, was
pronounced dead shortly before
7 p.m. after receiving a lethal in-
jection at the federal prison in
Terre Haute, Ind. In a last state-
ment, Mr. Vialva asked God to
comfort the families of the cou-
ple he had killed.

Mr. Vialva was the seventh
federal execution since July and
the second this week. Five of
the first six were white. The
sixth was Navajo.

—Associated Press

TEXAS

Two Die in Crash
Of Ultralight Aircraft

Two men died after their ul-
tralight aircraft crashed on In-
terstate 14 in front of a hospi-
tal in Harker Heights in central
Texas.

The men board the Quicksil-
ver MX II Sprint aircraft were
taken to Seton Medical Center
Harker Heights, where they
were pronounced dead, Texas
Department of Public Safety
Sgt. Bryan Washko said.

Federal Aviation Administra-
tion spokesman Tony Molinaro
said the single-engine aircraft
hit a guardrail on the interstate.

—Associated Press

with more choices and lower
prices.”

The antitrust claims were
first brought in 2012 as a pro-
posed class action on behalf of
employers and individual poli-
cyholders with Blue coverage.

The suit attacked a setup
that has endured for decades,
under which companies typi-
cally hold exclusive rights to
the Blue Cross and Blue Shield
names within a certain terri-
tory. It alleged that the insur-
ers illegally conspired to divvy
up markets and avoid compet-

ContinuedfromPageOne

ing against one another, driv-
ing up customers’ prices.

Under the tentative settle-
ment, the Blue insurers would
drop a rule that limits the
share of each company’s total
national revenue that can
come from business that isn’t
under Blue brands. That
change could increase compe-
tition among the companies if
they choose to expand their
non-Blue lines of business in
one another’s geographies, ex-
perts said.

The tentative settlement
would also loosen a rule that
had limited the Blue insurers’
ability to compete with one
another for the business of
large national employers.

“They are removing two of
the mechanisms that are
pretty flatly anticompetitive,”
said Tim Greaney, a professor
at the University of California
Hastings College of the Law.

Still, he said, the Blues’ licens-
ing setup—the main focus of
the litigation—would continue
to limit direct competition
among the insurers.

The changes would likely
hold advantages for larger Blue
companies, such as Anthem,
which might be better-posi-
tioned to win national accounts
than smaller Blue plans because
of its scale and lower costs,
said Deep Banerjee, an analyst
with S&P Global Ratings.

Even if finalized, the settle-
ment wouldn’t end the Blue
insurers’ legal jeopardy. They
are still facing a parallel anti-
trust suit filed on behalf of
health-care providers, which
alleges that the insurers ille-
gally pushed down the pay-
ments they receive for medical
services. Both suits, consoli-
dated in the Alabama federal
court, targeted the association
and all the insurers to which it

licenses Blue brands.
Joe Whatley, a lead attorney

for health-care providers, said
the plaintiffs and the Blue plans
have agreed “that we should
move forward with litigation.”

The Blue companies, and
their unusual business setup,
have long been at the heart of
U.S. health care. Blue insurers
are often the biggest players
in states’ individual and small-
business health insurance
markets. Nearly all of them
are nonprofits, often focused
on just one state. The largest,
Anthem, offers Blue-branded
plans in 14 states.

In a 2018 preliminary rul-
ing, Judge Proctor dealt a seri-
ous blow to the insurers by
adopting a legal approach fa-
vorable to the plaintiffs, say-
ing they had presented evi-
dence that appeared to show
the Blues’ restraints on com-
petition, taken together,

amounted to an inherent viola-
tion of federal antitrust law.

The insurers sought to take
an immediate appeal of that
ruling ahead of additional
trial-court proceedings, but
the 11th U.S. Circuit Court of
Appeals rebuffed the request
later that year, which gave
plaintiffs significant lever-
age—and increased the incen-
tive for the Blue insurers to
seek a settlement.

Under the draft settlement,
the Blue insurers would drop a
rule requiring two-thirds of
each company’s national net
revenue from health plans and
related services to come from
Blue-branded business.

That little-known rule,
which limits the companies’
ability to expand, emerged as
a potential impediment to An-
them’s $48 billion deal in 2015
to buy Cigna Corp., which
ended up foundering largely

over its own antitrust issues.
The other major change ne-

gotiated in the draft settle-
ment would relax rules requir-
ing a national employer
seeking Blue Cross Blue Shield
coverage to work through the
Blue insurer that covers the
location of its headquarters.

Under the current rules,
other Blue insurers can com-
pete for such national-account
business only if the home-
state Blue chooses to “cede” it
to them. That has allowed
some smaller, one-state Blue
insurers to hold on to major
clients that might otherwise
have gone to larger sister
companies.

Under the tentative settle-
ment, certain national employ-
ers would be able to also re-
quest a bid from a second Blue
insurer of their choice, setting
up competition between the
two Blues.

Blue Cross
Reaches
Settlement
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Harris joins ticket on Aug. 11

Small-Dollar Surge
Donations of $200 or less to Joe Biden’s campaign jumped
after he chose Sen. Kamala Harris as his runningmate.

Source: Federal Election Commission

Note: Reflects contributions made online through Democratic platform ActBlue
to Biden campaign and Biden Victory. Data through Aug. 31.

Sen. Dianne Feinstein’s hus-
band, a regent at the Univer-
sity of California, likely helped
an unqualified student gain
admission to UC Berkeley, the
California state auditor said
Thursday.

Richard Blum, an invest-
ment banker and a UC regent
since 2002, penned a letter to
the chancellor’s office that
likely bumped a student off
the school’s wait list and into
the highly selective flagship
university, according to an au-
dit released Tuesday. The re-
gent wasn’t named in the re-
port, but on Thursday a
spokeswoman for the auditor
identified him as Mr. Blum.

Mr. Blum declined to com-
ment to The Wall Street Jour-
nal through a spokeswoman,
but he told the Mercury News
that he had written many let-
ters to chancellors over the
years.

“This is the first time I’ve
heard that maybe I did some-
thing that wasn’t right,” he
told the Mercury News. “I
think it’s a bunch of non-
sense.”

The report comes as Ms.
Feinstein (D., Calif.), 87 years
old, prepares to lead Senate
Judiciary Committee Demo-

crats during the forthcoming
confirmation hearings for
President Trump’s Supreme
Court nominee. On Saturday,
Mr. Trump is expected to nom-
inate a woman to succeed Jus-
tice Ruth Bader Ginsburg.

Ms. Feinstein’s office de-
clined to comment.

The audit that included Mr.
Blum found that the University
of California system admitted
dozens of applicants between
2013 and 2018 with connec-
tions to donors and employees
over better qualified candi-
dates.

Four campuses—Berkeley,
Los Angeles, Santa Barbara
and San Diego—admitted 64
students who were rated lower
by admissions readers than re-
jected applicants, but who had
money or ties to decision mak-
ers. The majority of those 64
were white and at least half
came from families with aver-
age annual incomes of
$150,000 or more.

Mr. Blum sent a letter to
the University of California,
Berkeley’s chancellor after an
unidentified student was
placed on the school’s wait
list, the auditor’s report said.

The chancellor’s office sent
the letter to the school’s de-
velopment office, which for-
warded it to the admissions
office.

School policy states letters
of recommendation from re-
gents should only go through
normal admissions channels.
The student had a 26% chance
of admission based on ratings
assigned to the application but
still earned an offer of admis-
sion, the report said.

“Given the low likelihood of
this applicant’s admission and
the prominent and influential
role that Regents have within
the university, we conclude
that the decision to admit this
applicant was likely influenced
by the Regent’s advocacy,” the
report said.

BY DOUGLAS BELKIN

Sen. Feinstein’s Husband Likely Used
Clout in UC Admissions, Auditor Says

Richard Blum
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Ms. Harris, a Los Angeles
resident who is the daughter of
immigrants from Jamaica and
India, has close relationships
with Democratic women and
people of color in the entertain-
ment industry, a dozen donors
and fundraisers said.

She is helping bring in new
donors and encouraging addi-
tional giving by people who
have supported Mr. Biden be-
fore, they said.

“When you think about bal-
ancing a ticket, she brings a lot
of the qualities that I think are
important in 2020,” said long-
time Democratic donor Katie
McGrath, co-chief executive of
production company Bad Ro-
bot. She and her husband, “Star
Wars” director J.J. Abrams,
have supported Ms. Harris for
years and are backing Mr. Bi-
den’s campaign.

“We have to be looking for-
ward,” Ms. McGrath said.

Documentary filmmaker Ken
Burns, who hosted a virtual
fundraiser withMs. Harris, said
during the event that he was in-
spired by her nomination and
how she “embodies the possibil-
ities that are America.”

LOS ANGELES—When Cali-
fornia Sen. Kamala Harris
joined the Democratic presi-
dential ticket, she helped for-
mer Vice President Joe Biden
land a surge of political dona-
tions. She also brought along a
loyal base in her home state’s
star-studded sector: Hollywood.

Celebrities Mindy Kaling and
Reese Witherspoon and televi-
sion producer Shonda Rhimes
were among co-chairs for Ms.
Harris’s first solo fundraiser,
with ticket prices ranging from
$500 to $100,000, according to
an invitation reviewed by The
Wall Street Journal.

Actor and singer Billy Porter
sang “Home,” from the musical
“The Wiz,” at a recent Harris
fundraiser. Actors Sterling K.
Brown and Kate Hudson at-
tended another.

And actors Sarah Paulson
and Jon Cryer donated to the
Biden campaign for the first
time after Ms. Harris was
named as his running mate, fil-
ings with the Federal Election
Commission show.

BY EMILY GLAZER
AND CHAD DAY

Harris Draws in
Hollywood Cash

hold further substantive, bi-
partisan hearings on how plat-
forms like Facebook, Google
and Twitter need to improve.”

The CEOs threatened with
subpoenas are Facebook’s
Mark Zuckerberg, Twitter’s
Jack Dorsey and Google’s Sun-
dar Pichai. At the Oct. 1 meet-
ing, the panel will vote on
whether to subpoena the
three.

A Google spokeswoman de-
clined to comment. Represen-
tatives of Twitter and Face-
book didn’t respond to
requests for comment.

The GOP-led panel last
week invited the companies to
testify, the committee spokes-
woman said.

Hearings with high-profile
CEOs can take weeks or more
to schedule.

In a separate House probe
of technology’s market power,
lawmakers and the companies
negotiated for months before
scheduling a July hearing with
the CEOs of Facebook, Google,
Amazon.com Inc. and Apple
Inc.

Republicans this week an-
nounced other steps in a
monthslong effort by the
Trump administration to curb
what officials say are abuses
by social-media companies in
censoring or fact-checking on-
line speech.

WASHINGTON—Republi-
cans on the Senate Commerce
Committee on Thursday
scheduled an Oct. 1 vote to
subpoena testimony from the
chief executives of Facebook
Inc., Twitter Inc. and Alpha-
bet Inc.’s Google, in the latest
GOP action against social-me-
dia giants.

The panel, led by Sen.
Roger Wicker (R., Miss.), said
the subpoenas would be “for
the purpose of testimony at a
hearing.”

A committee spokeswoman
said the hearing, which hasn’t
been listed on the panel’s web-
site, relates to a legal provi-
sion known as Section 230 of
the Communications Decency
Act of 1996, which gives tech
companies legal immunity
from lawsuits related to deci-
sions to take down or limit the
reach of content.

The top Democrat on the
panel, Sen. Maria Cantwell (D.,
Wash.) objected to subpoena-
ing the CEOs, calling the move
“an attempt to chill the efforts
of these companies to remove
lies, harassment and intimida-
tion from their platforms.”

It is unusual for the com-
mittee to issue subpoenas, she
said, adding: “I am happy to
work with my colleagues to

BY RYAN TRACY

Tech Chiefs
Face Hearings

.
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VATICAN

Powerful Cardinal
Resigns in Scandal

An Italian cardinal whose for-
mer office has been embroiled in
a financial scandal resigned
Thursday from his Vatican post
and renounced his rights as a
cardinal, a surprise escalation of
an affair that has overshadowed
that Holy See for the last year.

The extraordinary move was
announced without explanation
in a terse evening communiqué
from the Holy See press office.

Cardinal Giovanni Angelo Bec-
ciu had been head of the office
that oversees the canonization
of saints. At age 72, he would
still have been eligible for the
next eight years to vote in a
conclave to elect a future pope.

Cardinal Becciu hasn’t been
accused of wrongdoing in the
matter. He didn’t respond to a
request to comment Thursday.

—Francis X. Rocca

AFRICA

Leaders Call for Aid
Amid ‘Apocalypse’

African nations came out
swinging on the third day of the
United Nations annual gathering
of world leaders Thursday, call-
ing for dramatic fiscal measures
to help economies survive the
coronavirus pandemic—which
one leader called the “fifth
horseman of the apocalypse.”

African countries estimate
they need $100 billion in support

annually for the next three
years, pointing out it is a frac-
tion of the trillions of dollars
some richer countries are using
to revive their economies.

Debt cancellation is needed to
free up more resources to tackle
the virus and its effects, heads of
state said. Meanwhile, Africa has
tilted into its first recession in a
quarter-century. “We need to
purely and simply cancel this
debt,” said Niger’s president, Is-
soufou Mahamadou.

The president of Ivory Coast
called for the extension of a
debt moratorium and the issue
of special drawing rights at the
International Monetary Fund.

—Associated Press

OBITUARY

Harold Evans, Author,
Editor and Publisher

Sir Harold Evans, the charis-
matic publisher, author and
muckraker who brought investi-
gative moxie to the British press,
newsmaking dash to the Ameri-
can book business through best-
sellers like “Primary Colors” and
synergetic buzz to all as author-
publisher Tina Brown’s husband,
has died. He was 92 years old.

Ms. Brown said he died
Wednesday in New York of con-
gestive heart failure. She added
that there would be a “very
small” family funeral, and, de-

pending on the status of the
pandemic, a celebration in June in
London.

Mr. Evans was a high-profile
go-getter, starting in the 1960s
as an editor of the Northern Echo
and the Sunday Times of London
and continuing into the 1990s as
president of Random House. His
marriage to Ms. Brown was a
paradigm of media clout and A-
list access that helped shape the
book and magazine markets for
years and helped embody the
term “synergy” for businesses re-
inforcing each other.

He was knighted by his native
Britain in 2004 for his contribu-
tions to journalism.

—Associated Press

came after Israel recorded
nearly 14,000 new infections
in the prior 48 hours.

Prime Minister Benjamin
Netanyahu defended the sec-
ond lockdown this week, saying
Israel is facing “a moment of
truth” with morbidity rates and

severe cases rapidly increasing.
The latest measures

prompted finance and business
leaders in the government and
private sector to warn of dire
economic consequences. The
economy already was strug-
gling due to the pandemic, with

terventions range from restric-
tions on bars to limits on social
gatherings and travel. But in-
fections are still rising rapidly
in the worst-affected areas.

“These measures are not very
effective,” said French epidemi-
ologist Catherine Hill. “We are
headed straight for disaster.”
She said France should focus on
increasing testing and quickly
isolating infected people.

In the U.K., where about 13
million people are under some
form of heightened local restric-
tions, there are some signs that
they work. The Scottish city of
Aberdeen crushed infection
rates and removed its local
measures. But the city of Leices-
ter in central England has had
to maintain local restrictions of

varying severity for months.
The patchy effectiveness of

such efforts depends on local
factors, said Keith Neal, an ep-
idemiologist at the U.K.’s Uni-
versity of Nottingham. For in-
stance, the northern town of
Bolton suffered a major new
Covid-19 outbreak despite local
restrictions, after one infected
man returned from vacation
and went on a pub crawl. In
Leicester, a large number of
multigenerational households
means the virus is still being
transmitted within extended
families despite restrictions
outside the home, he said.

Madrid is a major reason
why Spain is recording about
11,000 new infections on an av-
erage day. In the Madrid region,

one in four hospital patients is
a Covid-19 case, and 23% of cor-
onavirus tests are coming back
positive, a sign that contagion
is far from under control.

Spain’s capital has imposed
some of the toughest local re-
strictions in Europe. For the
next two weeks, about
860,000 residents can leave
their neighborhood only to go
to work, take their children to
school or visit a doctor. Police
are controlling access to the
partially closed areas.

Restrictions that affect only
some parts of a hyper-con-
nected city such as Madrid are
unlikely to be effective because
economic activity doesn’t stay
concentrated within neighbor-
hoods, said Miguel Ángel Royo,

an epidemiologist and presi-
dent of the Madrid Association
for Public Health. Restrictions
should be extended across the
region, he said.

Fatigue with social-distanc-
ing rules and mask wearing
has been one of the main driv-
ers of infections in Europe’s
second wave. Spain, France
and the U.K. are trying to limit
the number of people at public
events and social gatherings,
either in local Covid-19 hot
spots or nationwide.

The Madrid region now
bans social gatherings of more
than six people. Authorities in
Paris are expected to impose
new measures this week.
—María Vega Paúl in Madrid

contributed to this article.

The Feito Río bar in Madrid
was still recovering from this
spring’s lockdown when city
authorities, reacting to a re-
surgence of Covid-19 infec-
tions, this week imposed a 10
p.m. curfew on bars and res-
taurants—right around the
hour when many Spaniards
like to head out for tapas.

“If this place has to be
closed and empty at 10, you
tell me how to do it,” said
Javier Huerta, the Feito Río’s
manager. He expects the bar to
lose more than half of its reve-
nue during the two-week cur-
few in southern Madrid.

Spain, at the forefront of
Europe’s second wave of infec-
tions, is relying on targeted lo-
cal restrictions to stem conta-
gion. So are France, the U.K.
and other countries facing
rapid Covid-19 rebounds.

European governments and
citizens don’t want to return to
the full-blown lockdowns,
which broke the pandemic’s
first wave but froze economies.
The cities and regions that
have become Europe’s new vi-
rus hot spots are struggling to
configure local, lighter-touch
rules that let economic recov-
eries continue but are effective.

From Madrid to Marseille to
the English Midlands, local in-

By Xavier Fontdegloria
in Barcelona, Noemie

Bisserbe in Paris
and Max Colchester

in London

Europe Rolls Out Targeted Rules
To avoid lockdowns,
cities bolster local
restrictions as second
Covid-19 wave hits

A waiter outside a Madrid restaurant. A two-week, 10 p.m. curfew has been imposed on bars and restaurants in parts of the city.
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the International Monetary
Fund expecting it to contract
more than 6% this year. Nearly
a fifth of the Israeli workforce
is unemployed or on unpaid
leave, according to the Israeli
National Employment Service.

Israel’s chief economist said
a closure of three weeks could
cost the Israeli economy more
than $10 billion.

“It’s possible to advance
measures to curb the disease
without striking a fatal blow
to factories and businesses in
the private sector,” said Israeli
Finance Minister Israel Katz, a
close ally of Mr. Netanyahu
who said he voted against the
tougher restrictions.

Ron Tomer, president of the
Israeli Manufacturers Associa-
tion, said Wednesday he ex-
pected a sharp spike in unem-
ployment under a full lockdown.
“With every decision, [the Is-
raeli government] destroys an-
other business sector,” he said.

Israel has one of the worst
rates of daily Covid-19 infec-

tions per capita in the world.
Many Israelis have called on the
government to take drastic
measures and accused it of bun-
gling its response to the pan-
demic. During the country’s first
lockdown in late March and
early April, the private and pub-
lic business sectors were able to
continue in a limited format.

The lockdown comes during
the Jewish holidays that began
Sept. 18 with Rosh Hashana
and will extend through Yom
Kippur and Sukkot. These holi-
days typically involve millions
of Jewish worshipers attend-
ing synagogues and gathering
for prayer services.

Synagogues will be closed
for the entirety of the lock-
down, except on Yom Kippur,
during which they will be sub-
ject to yet unpublished direc-
tives from the Health Ministry.

Israel has 56,900 active cases
and more than 206,000 total in-
fections since the start of the
pandemic, officials say. At least
1,335 have died due to Covid-19.

TEL AVIV—Israel ordered
all nonessential businesses and
synagogues to close starting
Friday, tightening restrictions
a week after imposing a sec-
ond nationwide lockdown as
the government struggles to
contain a Covid-19 resurgence.

Under the new measures,
which will last at least
through Oct. 10, all private
businesses except those con-
sidered vital—such as super-
markets and pharmacies—will
be closed. Residents will have
to remain within a 1-kilometer
radius from their homes.

The lockdown imposed Sept.
18 shut down businesses that
cater to the public, including
gyms and restaurants. But a
majority of private businesses
in Israel were allowed to stay
open and employees were per-
mitted to travel to work. Syna-
gogues were allowed to open
with limited capacity.

The tightened restrictions

BY DOV LIEBER

Israel Tightens Lockdown as Virus Spreads
ConfirmedCovid-19 cases per 100,000 people,
seven-day rolling average

Sources: European Center for Disease Prevention and Control (cases);
the governments (population)

Note: As of Sept. 24; Spain data as of Sept. 23
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CASH FOR REBELS: A fighter loyal to Yemen’s Huthi rebels guards a stack of bills in the capital San’a on
Thursday, as they marked ‘2,000 days of resistance’ against a Saudi-led coalition in the country.
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LONDON—The British gov-
ernment reversed course and
joined other European coun-
tries in offering extended help
to businesses in the face of a
new surge in Covid-19 cases.

The announcement follows
the imposition this week of a
new set of restrictions on the
U.K. economy because of the
rise in coronavirus cases,
which has led some forecast-
ers to predict a further down-
turn in the economy this year.

Britain has suffered the
highest death toll in Europe,
and the size of its economic
contraction in the three months
through June was more than
double that of the U.S. and ex-
ceeded only by Peru and India.

After resisting an extension
of support for businesses be-
yond the end of next month,
the government shifted course
Thursday to give an additional
six months of support to firms
that can’t offer full-time work
to their staff.

“Back in March, we hoped
we were facing a temporary
period of disruption,” said Ri-
shi Sunak, the government’s
treasury chief. “It is now clear
that for at least six months
the virus and restrictions are
going to be a fact of our lives.”

In joining other European
governments in lengthening
the support period of busi-
nesses, the U.K. changed the
approach of its previous fur-
lough program. Instead of cov-
ering as much as 80% of
wages for workers who had
been idled, the new program
will now cover two-thirds of
the wages lost by employees
who are working at least a
third of their normal hours.

The wage-subsidy program,
which mimics job-support
measures in Germany and
other European countries,
should cost the treasury less
than the furlough program and
is aimed at supporting jobs
that are viable over the longer
term. Economists had said the
earlier program—which is set
to cost £47 billion, equivalent
to $60 billion—was keeping
some people in “zombie” jobs
with no long-term future in
the post-coronavirus economy.

Mr. Sunak estimated the new
plan would cost £300 million a
month for every million work-
ers who are covered. But he ac-
knowledged that unemploy-
ment would continue to rise.

The new package, which in-
cludes an extension of sales-
tax cuts, is a response to a
darkening economic outlook,
which will be complicated by
the U.K.’s transition to new
rules in its trade with the Eu-
ropean Union from January.

BY PAUL HANNON

U.K.
Extends
Support to
Businesses

WORLD NEWS
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the coming years.
Unsurprisingly, pensions

that have a higher allocation
for stocks have been the best
performers amid the market
rally.

Median annual returns for
public pensions for the year
ended June 30 were 3.2%, ac-
cording to Wilshire Trust Uni-
verse Comparison Service. But
the Nevada Public Employees’
Retirement System and Tampa
Firefighters and Police Officers
Pension Fund, both with signifi-
cant stock holdings, returned
about 7%.

Steve Edmundson, chief in-
vestment officer for Nevada’s
Public Employees’ Retirement
System, is well-known for his
investing strategy: Do as little
as possible, usually nothing.
This has helped him avoid the
costly fees that have hurt some
of his peers. He has also bene-
fited from stocks.

Nevada’s asset allocation is
largely centered on broad index
funds. Overall, S&P 500 stocks
account for nearly 42% of its
holdings. The fund’s overall
public-equity allocation is 60%.
About 28% of the fund is allo-
cated toward U.S. Treasurys.

“We emphasize asset alloca-
tion first, and try to avoid
fees,” Mr. Edmundson said. “We
consistently implement this
over long-term periods and try

Overall, funds have an allo-
cation of about 13% in private-
equity and hedge-fund invest-
ments today, according to
InvestmentMetrics.

But hedge funds have under-
performed for several years,
and some big investors might
be tempted to shift away from
these investment vehicles,
some said.

Some investors, including
Nevada’s Mr. Edmundson and
Harold J. Bowen III, of Bowen,
Hanes & Co., the sole manager
of the Tampa Firefighters’ and
Police Officers’ Pension Fund,
decry the push into alterna-
tives.

Similar to Nevada, Tampa
has given priority to stock in-
vestments. Also like Nevada,
Mr. Bowen was a buyer in
March. “If a situation presents
itself, then we won’t hesitate to
be extremely aggressive,” he
said. “And so that’s what hap-
pened in terms of creating ac-
tivity and reallocating things
into some of these areas that
we would’ve moved much
slower into.”

Mr. Bowen invests in equi-
ties by handpicking what stocks
to invest in rather than using
an index, a strategy that can be
dangerous. In the short term,
the strategy has
worked, though. Tampa ended
the second quarter up 17.1%.

not to waver.”
Holding off on big changes

was particularly difficult earlier
this year. Nevada’s fund was
down 10.3% for the first quar-
ter. It rallied 10.9% in the sec-
ond quarter, according to Mr.
Edmundson.

Overall, public pensions lost
a median 13.2% in the first quar-
ter of 2020 and gained a median
11.1% in the second quarter, ac-
cording to Wilshire TUCS.

Among Mr. Edmundson’s
only moves in the past year:
The Nevada pension fund sold

$2 billion in stocks at the end
of December and reinvested
those assets into Treasurys.
When the end of March 2020
rolled around, Nevada added
$2.6 billion back into stocks
near the market bottom.

Interest rates have been low
for years, yet pensions and en-
dowments have resisted shift-
ing into stocks. About 85% of
global bonds yield less than 2%,
as of June 30, according to
Lawrence G. McDonald, who
writes the financial newsletter
The Bear Traps Report. Two

years ago, 36% had yields less
than 2%.

Mr. McDonald said his pen-
sion-fund clients also are ex-
amining shifting out of bonds,
partly because yields are so low.

A push into stocks has its
own risks. Equity prices are ex-
pensive, making some pension
and endowment executives wary
of dramatic moves in the mar-
ket. And many remain commit-
ted to alternative strategies, like
investing in private equity, hedge
funds and real estate, which can
produce steadier returns.

The performance of pension funds has been volatile in recent years, while many havemoved
away from stocks.

Investment returns of
pension funds

Funded ratio for the
100 largest public pensions

Median stock allocation by
public pension funds*

*As of June 30 each year
Sources: Milliman (returns/ratio); Investment Metrics (allocation)
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BY ANDREW JEONG

North Korea Kills South Official

A South Korean military briefing is held following the Kim regime’s shooting of a government official.
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the foreseeable future, some
have said pensions are looking
to boost their bets on equities.
Mika Malone, a managing prin-
cipal at consulting firm Meketa
Investment Group who works
with large public pension funds
and endowments, said she is
having more conversations
with clients about moving addi-
tional money into stocks.

“It’s reasonable to expect a
bit of shift toward equities
given how unattractive core
fixed income is,” she said. “We
have been discussing low rates
in every client meeting.”

She added that most pension
funds continue to have a 7%
hurdle, or bogey, rate. This is
the assumed rate of return to
meet future obligations and
commitments so that police,
fire and other government
workers can receive payouts
and benefits in retirement.

With bonds continuing to re-
turn near zero, that rate will be
increasingly hard to meet in

ContinuedfromPageOne
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Pensions
Boost Bets
On Stocks

Japan’s new leader said he
wants to break through a dip-
lomatic standoff with South
Korea to encourage coopera-
tion in handling the pandemic
and strengthening a trilateral
security alliance with the U.S.

“I said that we can’t afford to
leave our relations in the cur-
rent dire state,” Prime Minister
Yoshihide Suga said after a 20-
minute phone call with South
Korean President Moon Jae-in
on Thursday, their first talk
since Mr. Suga took office last
week. “Our ties are extremely
important, as is coordination
over North Korea and our
shared alliance with the U.S.”

During the call, Mr. Moon
expressed hope that Mr. Suga’s
appointment would offer the
countries a fresh chance to re-
start negotiations over bilat-
eral disagreements, South Ko-
rean officials said.

Few diplomatic challenges
inherited by Mr. Suga from
former Prime Minister Shinzo
Abe are thornier than manag-
ing ties with Seoul.

Japan and South Korea are
among America’s closest
global allies. Both host some
of the U.S.’s largest overseas
military bases and hold regular
bilateral drills with the U.S. to
deter China and North Korea.

But the Asian neighbors
struggle to work together—a
frustration for Washington—
because of disputes over lega-
cies of Japan’s colonization of
the Korean Peninsula from 1910
to 1945. Japan-South Korea
military cooperation is rare.

One of the most heated dis-
agreements involves payments
for Koreans who were sent to
work in Japan during the final
stages of World War II. South
Korean courts last year con-
firmed three rulings ordering
Japanese companies to pay
compensation to former Korean
workers or their descendants.

Tokyo contends that a 1965
agreement that normalized
ties between the two countries
covered the compensation pay-
ments. Mr. Moon’s government
says it can’t interfere with the
courts’ independence, and as-
sets of the Japanese companies
in South Korea are expected to
be liquidated to cover the pay-
ments in coming months.

Mr. Suga said he raised the
issue of the court rulings on
the phone call with Mr. Moon.

“On the basis of our consis-
tent stance on a range of issues,
I hope to push for South Korea
to respond appropriately from
now on,” he told reporters.

A spokesman for Mr. Moon
said the leaders didn’t go into
details about disputes. “There
were exchanges of opinions
about standing issues, but
they were brief,” he said.

By Alastair Gale
in Tokyo and

Andrew Jeong in Seoul

Japan’s New Leader
Seeks ResetWith Seoul

SEOUL—North Korean sail-
ors shot a South Korean official
who had drifted into the Kim
regime’s waters and expressed
a desire to defect, then burned
his body, Seoul’s military said,
in an encounter that further
strains inter-Korean ties.

The unidentified 47-year-
old man, an official at South
Korea’s Ministry of Oceans
and Fisheries, had been
aboard an inspection vessel
not far from Yeonpyeong Is-
land, a remote western island
about 10 miles from North Ko-
rean territory. He disappeared
around midday on Monday,
leaving behind his flip-flops
and backpack, according to an
Oceans Ministry official.

A North Korean civilian
ship spotted the man, wearing
a life jacket and looking ex-
hausted, in the regime’s wa-
ters at about 3:40 p.m. Tues-
day, according to the South
Korean military, citing intelli-
gence reports. From the ship,
the North Korean crew inter-
rogated the man, who said he
wanted to defect to the North,
Seoul’s military said.

Hours later, one of Pyong-
yang’s warships arrived. Act-
ing on “orders from a superior
authority,” North Korean sail-
ors shot the man dead, poured
oil on him and torched his
body, Seoul’s military said.
South Korean officials de-
clined to comment on whether
the authority was North Ko-

rean leader Kim Jong Un.
South Korea had dispatched

ships and planes to look for
the missing official. Seoul’s
military said it thinks the
North Korean sailors burned
the man over fears he might
have been carrying the novel
coronavirus. The North Kore-
ans were wearing gas masks
and protective gear.

It wasn’t known whether
the South Korean official had
harbored a desire to defect or
said he did only after being
confronted by the North Kore-
ans, South Korean officials
said. Seoul authorities said
they hadn’t found conclusive
evidence suggesting the man

had planned to flee for the
North. He was married and
had two children, an Oceans
Ministry official said.

The development adds tur-
moil to inter-Korean ties that
have vacillated this year be-
tween conflict and overture. In
June, the North blew up an in-
ter-Korean liaison office that
it had operated with the
South, while it mobilized
troops on the border. Seoul
warned of a resolute response
if the Kim regime conducted
an armed attack. Eventually,
Mr. Kim said he would sus-
pend military action.

Meanwhile, South Korea
has made efforts to engage

Pyongyang. South Korean
President Moon Jae-in, speak-
ing at Wednesday’s virtual
United Nations General As-
sembly, reiterated his call to
sign a peace declaration with
North Korea. Seoul has made
recent proposals to revive in-
ter-Korean projects involving
tourism or health care. But the
Kim regime has shunned the
outreach.

South Korea’s military con-
demned the killing as a brutal
act, demanding the Kim re-
gime apologize and punish
those responsible. Mr. Moon
called the incident shocking
and unjustifiable, a spokesman
said.
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Street Journal/NBC News poll
taken Sept. 13-16 showed Mr.
Biden leading Mr. Trump na-
tionally among registered Cath-
olic voters, 49% to 46%, within
the margin of error. In 2016,
exit polls showed, Mr. Trump
won Catholics 50% to 46%.

Mr. Biden’s status as a Cath-
olic has repeatedly appeared in
the campaign mix during the
past month, playing into a
long-running debate in the
church about how strictly pub-
lic officials need to align their
policy positions and votes with
church doctrine. Some view
abortion as so fundamental
they think elected officials who
don’t support church dogma
need to be called out, while
others argue there can be no
perfect Catholic politician be-
cause of how polarized the na-
tion has become.

Those opposing views are il-
lustrated by two U.S. bishops.

After Mr. Biden named Cali-
fornia Sen. Kamala Harris, a
Baptist, as his running mate in
August, Bishop Thomas Tobin
of Providence, R.I., tweeted:
“First time in a while that the
Democratic ticket hasn’t had a
Catholic on it. Sad.”

The bishop in a written
statement said Mr. Biden is a
Catholic from a “canonical and
sacramental” perspective, add-
ing: “Unfortunately, his public
stance on a number of impor-
tant issues is not at all in con-
formity with the faith.”

Bishop Robert W. McElroy of
the Catholic Diocese of San Di-
ego countered by saying a per-
son’s Catholic identity couldn’t
be simply reduced “to one’s po-
litical stance,” adding: “I be-
lieve it is inappropriate to
withhold the Eucharist on the
basis of one’s public positions.
Most Catholic bishops believe
that.”

If a priest denies Commu-
nion to a Catholic who sup-
ports abortion rights, he asked,
then what’s to prevent another
one from denying the sacra-
ment to someone who claims
global warming isn’t happen-
ing.

The U.S. Conference of Cath-
olic Bishops said in a written
statement that decisions about
Communion and politicians are
left to local bishops and de-
clined to comment on Mr. Bi-
den’s Catholicism.

Mr. Trump’s high-court
nomination could amplify the
debate over church teachings
as he considers two federal ap-
pellate judges who are Catholic,
Amy Coney Barrett and Bar-
bara Lagoa. Ms. Barrett’s faith

Numbers
Book Has
Odd Ones

and how she might apply it to
law were scrutinized by Demo-
crats during her 2017 confirma-
tion process for a judicial seat
in Chicago, with Sen. Dianne
Feinstein (D., Calif.) telling her
“the dogma lives loudly within
you.” Ms. Barrett, a Notre
Dame law professor, responded
that she wouldn’t impose her
religious beliefs on her juris-
prudence.

Ms. Lagoa, a Cuban-Ameri-
can judge from Miami, was ele-
vated to the Atlanta-based 11th
Circuit Court of Appeals by Mr.
Trump in 2019. She has spoken
about the role faith played in
her upbringing, but her views
on abortion remain less-known.
During her confirmation hear-
ing, she said she considers Roe
v. Wade, the Supreme Court’s
1973 ruling legalizing abortion,
to be “settled law.”

Faith and duty
Throughout his career, Mr.

Biden has said that while his
faith informs his beliefs, he has
separated it from his duties in
public life. Catholic Democrats
have straddled social issues
that conflict with church doc-
trine since John F. Kennedy. In
a September 1960 speech be-
fore Protestant ministers, Ken-
nedy addressed his faith, telling
them he was the Democratic
nominee “who happens also to
be a Catholic. I do not speak for
my church on public matters,
and the church does not speak
for me.”

Mr. Biden had long sought to
balance his policy views and
church teachings. When he first
arrived in Washington, it
wasn’t unusual to find Demo-
crats opposed to abortion
rights. “I am personally op-
posed to abortion, but I don’t
think I have a right to impose
my view on the rest of society,”
Mr. Biden wrote in his 2007
book, “Promises to Keep.” To-
day, most Democrats support
abortion rights.

“Catholic public opinion on
abortion—and many other is-
sues—is deeply polarized along
party lines,” said Elizabeth Sci-

upac, a senior researcher at
Pew. “Catholic Republicans and
those who lean toward the GOP
tend to hold issue positions in
common with other Republi-
cans, including on abortion,
while Catholic Democrats and
those who lean toward the
Democratic Party tend to hold
issue positions in common with
other Democrats.”

With Mr. Trump moving
quickly to fill Justice Ginsburg’s
vacancy on a court where five
of eight remaining justices are
Catholic, both parties are using

the moment to try to appeal to
their base supporters. Initial
polling since the vacancy shows
no significant movement in the
presidential race, but the con-
firmation process could play a
role in close Senate contests
and has energized core voters
in both parties.

Catholics were once a reli-
able Democratic voting bloc.
But those who associate with
the faith have become a swing
vote in recent presidential elec-
tions, backing Democrats three
times and Republicans twice
since 2000.

Mr. Biden’s campaign is
seeking to contrast him with a
president who won strong sup-
port from evangelical voters in
2016, even though the majority
of Americans in a recent Pew
survey said they didn’t think
Mr. Trump was particularly re-
ligious.

Republicans are using the
abortion issue to try to per-
suade conservative Catholics
and evangelicals to stick by Mr.
Trump.

Vice President Mike Pence, a
former Catholic altar boy who
now refers to himself as an
evangelical Christian, has made
campaign stops recently in
North Carolina and Pennsylva-
nia seeking to bolster support
among antiabortion voters. He
has accused Mr. Biden of back-
ing “taxpayer funded abortion
all the way up to birth.” Mr. Bi-
den’s campaign said he hasn’t
explicitly expressed approval
for late-term abortions, but

Percent of county population that is Catholic
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Note: Includes Catholics associated with an individual church
Source: 2010 U.S. Religion Census Kyle Kim/THE WALL STREET JOURNAL

While Catholics don’t vote as a uniform bloc, they are an especially sizable demographic inmany
of this year’s battleground states, including Arizona, Iowa,Michigan,Minnesota, Nevada, New
Hampshire, Pennsylvania andWisconsin.

Mr. Biden’s status as
a Catholic has
repeatedly appeared
in the campaignmix.

‘It’s this seminal 65-year-old piece that we all herald and revere,’
says engineer Gary Briggs about ‘A Million Random Digits,’ above.
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tion that I’ve found anywhere
else, including from the Holy
Father who gives me Commu-
nion,” referring to the pope.
Mr. Biden declined to be inter-
viewed for this article.

The Democratic presidential
nominee is the leader of a
party that has grown more sec-
ular by some measures and in-
creasingly liberal, including in
its support of abortion rights.
That places him in a delicate
balancing act as he seeks to be-
come only the second Catholic
U.S. president after John F.
Kennedy.

Last week’s death of Su-
preme Court Justice Ruth
Bader Ginsburg, a liberal who
helped block abortion restric-
tions, is likely to sharpen the
tensions Mr. Biden must navi-
gate among Catholic voters.
While the coronavirus and
economy are still core election
issues, the balance of the court
and the future of abortion
rights have also become central
parts of the campaign.

Mr. Biden’s campaign views
his faith as an asset in helping
him connect with Catholics and
others. He frequently speaks
about how it has comforted
him during difficult times. John
McCarthy, Mr. Biden’s deputy
national political director, said
faith is woven into the cam-
paign’s outreach.

President Trump and his
supporters are trying to exploit
Mr. Biden’s delicate position
with some in his church by ap-
pealing to Catholics who op-
pose abortion rights. “The Bi-
den-Harris ticket is the most
radically pro-abortion cam-
paign in history,” former Notre
Dame football coach Lou Holtz
told viewers of the Republican
National Convention. “They and
other politicians are Catholic in
name only.”

Asked about Mr. Holtz’s
comments, Mr. Biden told
MSNBC: “My private beliefs rel-
ative to how I would deal with
church doctrine is different
than my imposing that doctrine
on every other person in the
world—equally decent Chris-
tians and Jews and Muslims
and Buddhists.” Mr. Holtz
couldn’t be reached for com-
ment.

Catholic voters have sided
with every presidential-election
winner since 2004, exit polls
show. They account for roughly
a quarter of the national elec-
torate, and they are an espe-
cially important factor in bat-
tleground states this year,
including Arizona, Michigan,
Pennsylvania and Wisconsin.

The election will test a shift
in Mr. Biden’s policy position.
Until this campaign, he tried to
maintain a middle-of-the-road
position on abortion rights.
Then in June 2019, amid a com-
petitive primary, he said he no
longer supported a measure
banning federal funding for
most abortions, known as the
Hyde Amendment.

Polls suggest Mr. Biden is in
step with the majority of Amer-
ican Catholics. A 2019 survey
by the Pew Research Center
showed 56% of Catholics said
abortion should be legal in all
or most cases, compared with
61% for all U.S. adults; in 2009,
45% of Catholics answered the
question that way. A Wall
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Joe Biden’s campaign views his faith as an asset in helping him connect with Catholics and others; with Pope Francis in 2016.

“It’s this seminal 65-year-old
piece that we all herald and re-
vere,” says Mr. Briggs, an 11-
year veteran of the research or-
ganization, “so the idea that I’m
finding errors that we’ve ig-
nored for 65 years is upsetting.”

Before modern computers,
he says, “it was really hard to
get high-quality random num-
bers.” The book changed that
for a generation of pollsters,
lottery administrators, market
analysts and others who
needed means of drawing ran-
dom samples.

An engineer might be
charged with inspecting welds
on a rusting bridge, in an ex-
ample Rand cites. Rather than
check every weld or just easy-
to-reach ones, the engineer
would number the welds and
use the book’s random-number

ContinuedfromPageOne

tables to decide which to in-
spect. Rand legend has it that
a submarine commander used
the book to set unpredictable
courses to dodge enemy ships.

Mr. Briggs, 40, in May at-
tended an online presentation
by Rand’s archivist, who said
work on the million digits had
stretched years before publica-
tion in 1955. Mathematician
Bernice Brown spent the late
1940s conducting mathemati-
cal tests to ensure the numbers
contained no predictable pat-
terns. In a 1948 paper, Mrs.
Brown announced that “none
of the tests contradicts the as-
sumption of randomness.”

She died at 99 in 2003. Her
analysis held until Mr. Briggs
fixated on replicating her work.
“We were in quarantine, so that
didn’t help,” says Mr. Briggs’s
wife, romance and science-fic-
tion writer Elizabeth Briggs.
“He had to do something.”

He started by looking at
how Rand collected a million
digits. Douglas Aircraft Co., in-
strumental in Rand’s creation,
provided a simple machine
that registered random fluctu-
ations in voltage and converted
them into strings of ones and

zeros. A circuit board con-
verted sets of ones and zeros
into digits zero to nine, which
a third machine translated into
holes punched into as many as
20,000 computer cards.

Technicians fed the cards
into an IBM data-processing
machine, which generated a
million-digit number.

Rand called the first edition
“the largest table of random
digits ever published.”

Mr. Briggs obtained the
original numbers and wrote
programs interpreting them

the way the original IBM did.
He soon found his results
didn’t match what appeared in
the book. The first sign of
something amiss came when
he examined the eighth bloc of
50,000 digits. In the book, that
bloc contained 5,003 zeros and
5,163 twos. When he ran the
numbers, he got 5,004 zeros
and 5,162 twos.

It was a minuscule devia-
tion that, Mr. Briggs thought,
could be the result of cosmic
rays messing with the com-
puter’s memory.

He conducted a follow-up
test, counting how many two-
digit sequences appeared. In a
bloc of 50,000 random digits,
he would have expected to see
about 500 sequences of 0-1,
about 500 of 0-2, and so on—
and that his numbers would
match the book’s.

Instead, he came up with
extra 4-4 and 9-1 sequences
where the book showed 9-4
and 4-1. He spent weeks trying
to figure out why.

In the 1940s, researchers
wrote code during work hours,
then gave punch cards to tech-
nicians operating the IBM
overnight.

Mr. Briggs hypothesized a
technician dropped cards and
put them back in the wrong
order. He envisioned running
computer simulations to re-
create the error. But he didn’t
know whether the cards each
had 50 digits or 72 or 80. So
he wrote a program that as-
sumed a variety of formats.

His findings: If each card
had 72 digits, there were eight
different ways one card could
be out of place and produce
the exact error he found. If
each had 80 digits, any of

three cards could have been
moved to eight different spots
and caused the same mistake.

Mr. Briggs examined se-
quences of repeated numbers
as a final test. In a group of
50,000 random digits, mathe-
maticians would expect 4,050
sequences of two identical dig-
its in a row—77, for instance.
They would predict 405 spots
with three identical digits in a
row, such as 555. There would
be about 40 cases of four
identical digits in a row. And
four or five places with five
identical digits together.

His results were “soul crush-
ing,” Mr. Briggs says. The book
contains 48 runs of four digits
instead of 40, an astoundingly
wide divergence in statistical
terms that eluded any explana-
tion he could conjure.

“A Million Random Digits”
became less relevant as pow-
erful computers generated in-
stant randomness. Mr. Briggs
acknowledged as much this
summer when he told stunned
Rand staff about the errors in
their beloved publication.

“Nobody,” he told them,
“has actually opened the book
in many years.”

supports the Roe v. Wade rul-
ing and would seek to codify it
into federal law if elected.

Mr. Biden’s selection of Ms.
Harris reignited criticism from
some conservatives who took
issue with comments she made
in 2018 about a fraternal Cath-
olic charitable organization.
Her quizzing a federal judicial
nominee about his Knights of
Columbus membership—and
whether it would prevent him
from being an impartial
judge—prompted some to ac-
cuse her of anti-Catholic dis-
crimination. “Were you aware
that the Knights of Columbus
opposed a woman’s right to
choose when you joined the or-
ganization?” Ms. Harris asked
in a series of written questions.
“Were you aware that the
Knights of Columbus opposed
marriage equality when you
joined the organization?”

A Biden aide said Ms. Harris
supports the right to freely
worship but she was question-
ing the nominee on abortion
rights and the rights of gay
people and lesbians. The aide
said her questioning shouldn’t
be interpreted as opposition to
the Knights of Columbus.

Catherine Walker, a 50-year-
old Catholic and operations as-
sociate for a manufacturing
firm who lives in the battle-
ground state of Minnesota, said
she is likely to vote for Mr.
Trump largely because of his
opposition to abortion rights. “I
can’t vote for someone who
promotes abortion,” she said. “I
would consider voting for a
Democrat who was pro-life be-
cause, economically speaking, I
don’t feel like I have a home in
the Republican Party.”

Prayer calls
Sheree Paradise, 64, a re-

tired teacher from Wisconsin
and a Catholic who considers
herself a moderate voter, said
she plans to vote for Mr. Biden,
in part, because she sees more
Christian values in him and
doesn’t view abortion as a de-
ciding factor. “There are so
many other issues that are per-
tinent to the population at this
time,” she said.

Besides “Catholics for Bi-
den” online gatherings, the
campaign has held women-for-
Biden prayer calls, roundtables
with Latino faith leaders and
religious-based outreach with
virtually every subgroup.

Mr. Biden routinely empha-
sizes his faith to a greater de-
gree than Mr. Trump or former
President Obama. He and his
wife, Jill Biden, regularly at-
tend Mass at St. Joseph on the
Brandywine in Greenville, Del.

Mr. Biden was born at a
Catholic hospital in South
Scranton, Pa., in November
1942. The faith was a central
part of his life growing up, he
often says, in an extended fam-
ily that moved to Delaware
when he was 10. He has cred-
ited his faith for sustaining him
through the car crash that
killed his wife and baby daugh-
ter in 1972 and the loss of his
46-year-old son Beau Biden to
brain cancer in 2015.

Mr. Amon, who saw the
priest’s interaction with Mr. Bi-
den in South Carolina, is him-
self a Eucharistic minister and
said he would have been fine
with Mr. Biden’s receiving Com-
munion. A self-employed brick-
layer who plans to vote for Mr.
Trump, he said abortion isn’t as
important a factor in his voting
as jobs and the economy.
“There are plenty of other rea-
sons to vote for the president,”
he said. “It’s an important is-
sue, but it’s not a deal breaker.”

Can Biden
Win Among
Catholics?
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connections in Rochester is
toxic,” he said.

Brian Higgins, former chief
of the Bergen County Police in
New Jersey and an adjunct
professor at John Jay College
of Criminal Justice, said the
departures of senior members
from the Rochester Police De-
partment represents a “signifi-
cant brain drain” for law en-
forcement in the city. He said
the department should hire an
independent firm with no ties
to the city to review its polic-
ing policies.

He predicted a chief will be
brought in from outside Roch-
ester, but warned that whoever
is tapped will face suspicion
from rank-and-file officers,
who may view the hire as a
front person for the mayor.

Ms. Warren and the Roch-
ester Police Department’s in-
terim leader, Mark Simmons,
declined to comment on their
plans for remaking the force.

Ms. Warren has vowed to
overhaul policing practices in
the city. She fired the RPD’s
previous chief, La’Ron Single-

tary, amid sharp criticism of
his handling of Mr. Prude’s ar-
rest and a subsequent investi-
gation.

Ms. Warren also suspended
two senior city officials in-
volved in the city’s response,
and said the entire command
staff of the city’s police de-
partment would be retiring.

A number of investigations
of the death of Mr. Prude and
the city’s response are under
way, including an inquiry con-
ducted by New York Attorney
General Letitia James, who

has empaneled a grand jury.
Ms. James visited the city

Sunday and said delays in the
release of video of Mr. Prude’s
death had prompted her to en-
act a new policy to more
quickly release police videos
in investigations by her office.

Homicides and shootings
are rising in Rochester. So far
this year, 238 people have
been shot in the city, up 114%
from 111 people in the same
period last year, according to
police statistics. Over the
weekend, the city was shaken
by a shooting that killed two
people and left 14 injured. Of-
ficers are investigating the
shooting, police officials said.

Michael Mazzeo, president
of the Rochester Police Locust
Club, the local police union,
said turmoil in Rochester and
on the police force may deter
any law-enforcement veteran
who has the necessary skills to
take over as police chief.

“Right now, I am not sure
that anybody who could han-
dle the job would want that
job,” he said in an interview.

Mr. Mazzeo said he doesn’t
know whether a cache of doc-
uments released by the city
last week, which includes
emails from department brass
attempting to delay the re-
lease of the body-camera foot-
age to Mr. Prude’s family, gave
a full accounting of events,
and further investigation is
warranted.

Mounting criticism over the
death of Daniel Prude in Roch-
ester, N.Y., has prompted offi-
cials there to make quick and
drastic changes to the local
police department. But law-en-
forcement experts say moving
forward won’t be easy.

Mr. Prude, a Black man,
died after Rochester police re-
strained him in March. Black
Lives Matter protesters have
marched in the city in the
weeks since Mr. Prude’s family
held a Sept. 2 news conference
to release police body-camera
video of his arrest.

Amid the turmoil, Mayor
Lovely Warren fired the police
chief, removed other top offi-
cials and suspended seven of-
ficers involved in Mr. Prude’s
arrest. City officials also re-
versed plans to build a new
police station.

Bob Duffy, a former chief of
the Rochester police and cur-
rent head of the city’s cham-
ber of commerce, said how
city officials handled the after-
math of Mr. Prude’s death has
fractured the community’s
trust and confidence in police
and city leaders. “To this day,
people don’t know who did
what when,” he said.

Mr. Duffy said the next po-
lice chief should be an out-
sider with strong policing cre-
dentials. “Anybody who has

BY SHAN LI
AND BEN CHAPMAN

Rochester Faces Hurdles in Police Revamp

GREATER NEW YORK

the state Labor Department
and Workforce Development.

“New Jersey workers con-
tinue to struggle with the
weight of unemployment and
underemployment, and the ac-
companying financial worries
of not having a job,” Labor
Commissioner Robert Asaro-
Angelo said.

Jobless claims held steady
in Connecticut last week, at
about 5,000, according to
numbers reported to the U.S.
Department of Labor. Nation-
wide, 870,000 applications for
unemployment benefits were
filed, an increase of 4,000
from the previous week.

The three states are start-
ing to release supplemental
unemployment benefits under
an executive order signed by

President Trump last month.
New York has paid out about
$1.9 billion to more than two
million unemployed residents
eligible for the extra $300 in
weekly benefits, Labor Depart-
ment officials said last week.

The program, which uses
funding from the Federal
Emergency Management
Agency, allows states to apply
for up to six weeks of extra
benefits. A previous federal
program that provided $600
in weekly payments in addi-
tion to regular state unem-
ployment benefits expired at
the end of July.

Niagara Fall, N.Y., resident
Paul Mayes said the extra
$300 in weekly benefits—$263
after taxes—helped him make
ends meet after the $600 pay-

ments ended. Mr. Mayes, who
was making between $500 and
$800 a week as a dishwasher
at a casino before he was laid
off in March, said he couldn’t
afford to buy his family gro-

ceries on his state unemploy-
ment benefits alone, which to-
taled $309 a week after taxes.

“You gotta choose between
making a rent payment or get-
ting food,” he said.

Mr. Mayes returned to work
this week, but said he is only
getting 40 hours a week com-
pared with before the pan-
demic, when he earned 20 to
30 hours a week in overtime.
He is struggling to cover his
expenses. “I live it one day at
a time and I pray to God that
my bills are paid,” he said.

Erica Groshen, senior labor-
economics adviser at Cornell
University, said the extra un-
employment benefits were a
lifeline for low-wage workers,
who have been more likely to
lose their jobs during the pan-
demic and often have little sav-
ings to weather financial crises.

“Now, with that gone and
also with the duration of un-
employment starting to rise, I
think we can expect to see

more evidence of financial dis-
tress,” she said.

Ms. Groshen, a former com-
missioner of the U.S. Bureau of
Labor Statistics, said Congress
should renew the supplemental
unemployment benefits and in-
vest in infrastructure projects.

New Jersey has been ap-
proved for six weeks of extra
benefits and expects to start
distributing them next month,
according to state labor offi-
cials. Connecticut has also
been approved for six weeks
and so far has distributed
nearly $300,000 in benefits, a
spokeswoman for the state La-
bor Department said.

Laid-off workers receiving
at least $100 in weekly state
unemployment benefits are el-
igible for the extra $300.

First-time applications for
unemployment benefits
jumped in New York and New
Jersey last week as the eco-
nomic fallout from the corona-
virus pandemic drags on.

Initial jobless claims in New
York totaled 71,641 last week,
a 13.3% increase from the
prior week, according to the
state Department of Labor. In
New Jersey, initial jobless
claims increased 25.6% last
week, to 24,633, according to

BY KATE KING

Jobless Claims Keep Rising in the Area
Extra $300 in weekly
benefits provides
helpful but short-lived
aid to unemployed

13.3%
Hike in initial jobless claims in
N.Y. last week from prior week

New Jersey lawmakers
passed a $32.7 billion budget
Thursday, which will be
funded in part by increased in-
come taxes on the state’s mil-
lionaires.

Gov. Phil Murphy has long
pushed to increase taxes on
millionaires, but it wasn’t until
the pandemic delivered a body
blow to state revenue that the
legislature’s top leaders, fel-
low Democrats, agreed.

Under a bill passed Thurs-
day, tax filers earning between
$1 million and $5 million will
pay 10.75% in income tax, up
from 8.97%, on income earned
above $1 million. All income
above $5 million is already
taxed at the higher rate.

The increased tax rate is ex-
pected to bring in at least
$390 million in annual reve-
nue and would take effect dur-
ing the 2020 tax year.

The legislation also pro-
vides for annual rebates of up
to $500 for families earning
below $150,000. The rebate
program is expected to cost
the state at least $300 million
a year starting in 2022.

Republican state Sen. De-
clan O’Scanlon said the rebate
would give away nearly all the
funding generated by the mil-
lionaires tax.

Some Republicans opposed
the bill because they said it
would force wealthy residents
to move out of the state.

“The lame rebate scheme,
tied to this massive job and
economy-killing tax increase

does no favors for the belea-
guered taxpayers of New Jer-
sey,” Mr. O’Scanlon said.

Lawmakers also voted to in-
crease and extend until the
end of 2023 a surcharge on
businesses earning more than
$1 million. The move is ex-
pected to bring in more than
$200 million in additional rev-
enue next fiscal year, which
begins Oct. 1.

Both chambers of the Dem-
ocratic-controlled legislature
voted largely along party lines
to approve the budget. Mr.
Murphy is expected to sign it
into law.

State Sen. Paul Sarlo, a
Democrat, said the increased
taxes are needed to help New
Jersey weather a fiscal crisis
worse than what it experi-
enced after the terrorist at-
tacks of Sept. 11, 2001, the re-
cession that started in 2008 or
superstorm Sandy in 2012.

“This is not a normal bud-
get, and these are not normal
times,” he said. “This is a
Covid budget that we have to
do to contend with the crisis
conditions created by the pan-
demic conditions on the econ-
omy.”

State Sen. Tom Kean, a Re-
publican, voted against the
spending plan.

“This budget is a wasted
opportunity to restructure our
state’s finances in a way that
will safely and responsibly re-
build our state’s economy,” he
said.

BY KATE KING

N.J. Passes
Budget
With Tax
On Rich

Demonstrators marched in Rochester, N.Y., on Sept. 7. Below, Joe Prude, father of Daniel Prude, spoke during a ceremony honoring his son’s memory earlier this month.
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ready paused his campaign
during the pandemic, said he
has been dealing with per-
sonal challenges, including de-
pression. The 38-year-old
council speaker has spoken
publicly in the past about be-
ing HIV positive and having
struggled with sobriety.

Before the pandemic, Mr.
Johnson was considered one
of the front-runners in the
2021 election. But Covid-19
has altered the race. The city
has recorded more than
23,000 confirmed and proba-
ble virus-related deaths. The

outbreak also has brought on
the city’s worst economic cri-
sis since the 1970s.

In May, Mr. Johnson said in
an interview that he wasn’t fo-
cused on campaigning and in-
stead had used his email list
to raise funds for local chari-
ties.

The May 25 killing of
George Floyd while in Minne-
apolis police custody led to
weeks of protests in New York
City and demands for lawmak-
ers to cut the New York Police
Department’s budget.

Mr. Johnson faced strong

criticism from Black Lives
Matter protesters and other
activists, who said the budget
that Mayor Bill de Blasio and
the City Council approved at
the end of June didn’t cut
enough funding from the
NYPD. The budget reduced the
department’s annual funding
by nearly $1 billion.

At the time Mr. Johnson
said more cuts should have
been made, although he did
support the budget’s passage.

New York City Comptroller
Scott Stringer formally an-
nounced his 2021 mayoral

campaign last week, and
Brooklyn Borough President
Eric Adams has indicated he
plans to run. Three former
members of the de Blasio ad-
ministration—Sanitation De-
partment Commissioner Kath-
ryn Garcia, top counsel Maya
Wiley and Department of Vet-
erans’ Services Commissioner
Loree Sutton—have expressed
interest in entering the race.

Shaun Donovan, who
worked under President
Obama as housing secretary
and budget director, also is
considering a campaign.

New York City Council
Speaker Corey Johnson an-
nounced Thursday he wouldn’t
run for mayor, removing a
high-profile candidate from a
crowded field seeking the
city’s highest office next year.

“This challenging time has
led me to rethink how I can
best be of service to this city,”
said Mr. Johnson, a Democrat.
“I have come to the conclusion
that this is not the right path
for me.”

Mr. Johnson, who had al-

BY KATIE HONAN

NYC Council Speaker Johnson Won’t Run for Mayor

‘This is a Covid
budget that we have
to do to contend
with the crisis.’

NY
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NEW JERSEY

Lawmakers Approve
Single-Use Bag Ban

Single-use plastic and paper
bags, as well as Styrofoam con-
tainers would be banned in New
Jersey under legislation that
passed the Democratic-led Legis-
lature on Thursday. New Jersey’s
lawmakers say the state would
be the first to ban paper bags.

The prohibition would go into
effect in 18 months. Democratic
Gov. Phil Murphy has indicated
he would sign a bill like the one
lawmakers passed.

—Associated Press

CONNECTICUT

Restaurants, Salons
To Increase Capacity

Capacity at Connecticut res-
taurants, hair salons, libraries,
and certain outdoor and indoor
event and performing-arts ven-
ues will increase beginning Oct.
8, while bars and nightclubs
would remain closed to prevent
possible spread of Covid-19, Gov.
Ned Lamont said Thursday.

Indoor capacity at restaurants
will increase from 50% to 75%.
Capacity at libraries and busi-
nesses that provide personal
services, such as barbers, also
will expand from 50% to 75%.

—Associated Press

release to home confinement
with electronic monitoring. On
Thursday, she was released.

While it isn’t unusual for
prosecutors to fight the pre-
trial release of a person
charged with murder—the
New York district attorney
seeks remand in most murder
cases—domestic-abuse experts
say Ms. McCarter’s case re-
flects the legal system’s unjust
failure to consider the totality
of such defendants’ circum-
stances.

“Decisions about bail are
made carefully and through
extensive conversations with
supervisors at many levels
throughout the office,” a rep-
resentative of the district at-
torney’s office said last week.

“This case never looked like
a murder case,” said her attor-
ney, Sean Hecker, whose firm,
Kaplan Hecker & Fink LLP, is
representing Ms. McCarter pro
bono. “It looked a lot like a
case involving a victim of re-
peated prior instances of do-
mestic violence.”

Under New York law, a
judge can set bail or remand to
custody a defendant for most
violent felonies, including the
second-degree murder charge
Ms. McCarter faces—but must
first determine whether the
accused is a flight risk. If so, a
person can be detained, and
only by the least-restrictive
conditions to assure a return
to court, the statute says.

Prosecutors often ask for

high bail or remand for violent-
felony charges, according to
Marc A. Levin, an attorney and
founder of Right on Crime.
However, he said: “In New York,
a court can only consider risk
of flight,” not factors such as
public safety or prior arrests.

Ms. McCarter’s family has
given support, and she is will-
ing to fight the charges, her
lawyer said—factors that Mr.
Levin cited as indicators that
she is unlikely to flee.

Dozens of police, court,
medical and personal records
provided by the defense team

and reviewed by The Journal
reveal that Mr. Murray, a one-
time accountant at JPMorgan
Chase, had a history of vio-
lence when intoxicated. The
first time he became physically
abusive toward Ms. McCarter
was when she confronted him
about his drinking, her lawyers
said, adding that the violence
escalated in early 2017.

Email and phone records
shared with The Journal by
defense lawyers show that Mr.
Murray’s parents knew about
their son’s drinking and that
he became violent. His mother

declined to be interviewed for
this story, but said: “He wasn’t
a bad guy. He had a problem.”

The justice system has only
recently begun to reckon with
the traumatic effects long-
term intimate-partner abuse
can have on the victim. Years
of advocacy persuaded law-
makers to start accounting for
whether and why a victim be-
lieved lethal force against a
partner was necessary.

New York Gov. Andrew
Cuomo signed into law last
year the Domestic Violence
Survivors Justice Act, which
permits more-lenient sentenc-
ing for crimes by victims of do-
mestic violence. No state judge
has yet applied it to a murder
case.

Prosecutions generally focus
on a specific act committed
during a tight time frame, and
when domestic violence is in-
volved, that narrow lens leaves
out too much, said Deborah
Tuerkheimer, a professor at
Northwestern Pritzker School
of Law. “It misunderstands the
way abusive relationships can
affect not just a moment in
time, but all of the moments
around that moment,” Ms.
Tuerkheimer said.

Ms. Sullivan, the assistant
district attorney, said last
month that “the argument the
defendant is a victim of domes-
tic violence is not new.” De-
taining Ms. McCarter without
bail was “the least restrictive
means to ensure the defendant
returns to court,” she said.

Prosecutors acknowledged
that abuse occurred but said
that self-defense wasn’t the
motive. They noted that Ms.
McCarter and Mr. Murray were
in “constant communication”
at the time of the killing and
asserted that “jealousy sur-
rounded the relationship” be-
cause he was seeing other
women. Ms. McCarter’s law-
yers said that she and Mr. Mur-
ray both dated others, and that
she was angered not by the re-
lationships but that he had
used dating as an occasion to
drink.

Prosecutors said the fact
that Ms. McCarter has admit-
ted to the stabbing strength-
ened the case for murder.

On the evening of March 2,
a woman’s screams for help
startled Rafael Fermin. Search-
ing for the source, the building
superintendent said he found a
tenant, Tracy McCarter, in her
New York City apartment’s
narrow entryway crouched
over a bloodied man.

Neighbors already had
called 911, and authorities said
they arrived to find Ms.
McCarter trying to stanch the
blood from a stab wound in
the side of James Murray, her
estranged husband. Mr. Mur-
ray later died, and the next
day the Manhattan district at-
torney’s office charged Ms.
McCarter with murder.

The 45-year-old nurse has
pleaded not guilty. According
to her attorneys, she said she
stabbed Mr. Murray in self-de-
fense after he attacked her in
a drunken rage, adding that he
had physically abused her re-
peatedly during their seven-
year relationship.

Prosecutors, citing the
strength of the evidence and
arguing Ms. McCarter was a
flight risk, requested that she
be held without bail, and a
judge agreed. She was jailed at
Rikers Island for more than six
months.

Ms. McCarter’s legal team
fought to have her released on
bail, presenting evidence of
Mr. Murray’s violence and sub-
stance abuse, noting that Ms.
McCarter’s employer said it
would welcome her back to
work. In addition to her job in
New York, she is enrolled in a
master’s degree program at
Columbia University and has
four children, none of them
Mr. Murray’s.

Prosecutors were unmoved.
“There’s no change in circum-
stances,” Assistant District At-
torney Sara Sullivan said in
August at a fourth bail hearing.

Days after The Wall Street
Journal inquired about the
case, the office shifted its
stance. Citing the “recent sup-
port and involvement” of the
advocacy group Sanctuary for
Families on Ms. McCarter’s be-
half, the office agreed in court
last week to request pretrial

BY DEANNA PAUL

Case Exposes Bail Flaws, Advocates Say

Tracy McCarter, left with family in 2015 and below. Ms. McCarter, according to her attorneys, says she
stabbed her estranged husband in self-defense after he attacked her in a drunken rage this past March.

Blended learners could see
their class sizes as much as
double on the days they are
learning remotely and aren’t
in school buildings. An article
Wednesday about New York
City public-school students
starting classes incorrectly im-
plied that the students who
opt for full-time remote
classes could see their class
sizes increase to that level.

CORRECTIONS�
AMPLIFICATIONS

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

by calling 888-410-2667.
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Ross-Simons Item #935022
To receive this special offer, use offer code: KINGMAN1

1.800.556.7376 or visit ross-simons.com/kingman

$169
Plus Free Shipping

Kingman Turquoise Necklace
in 18kt Gold Over Sterling Silver

16" 3mm omega chain. Pendant is 23⁄8" long. Lobster clasp.
Each stabilized turquoise cabochon is unique and colors will vary.

Also available in 18" $179; 20" $189
Shown larger for detail.

Our Kingman turquoise necklace
From the Kingman mine in Arizona,
our impressive turquoise pendant
blends an alluring array of colors

into a mesmerizing mosaic. Perfectly
paired with an omega chain in

18kt yellow gold over sterling silver,
our bold design adds a hint of

mystique to every outfit.

Must be 21 or older with valid ID to consume alcohol. The Festival promotes responsible drinking. 100% of the net proceeds go to No Kid Hungry and
Food Bank For New York City. | Photos: Courtesy of Getty Images | Sponsors confirmed as of 9.11.20

PRESENTED BY AND OFFICIAL CREDIT CARDTITLE

HEADQUARTER
HOTEL

PREMIEROFFICIAL BANK OFFICIAL
AUTOMOTIVE
PARTNER

HOSTED BY AND BENEFITING EXCLUSIVE PROVIDER OF WINE AND SPIRITS

OFFICIAL GROCERY
DELIVERY PARTNER

Over 30 virtual cooking classeswith celebrity and
renowned chefs andmixologists.

A virtual version ofNYCWFF’s signatureBurger event,
including your ownPat LaFriedaBurgerBash cooking kit.

Intimate, premiumdinner andwine experiences.

Support

NYC Restaurants

NYC’s biggestwine and
foodFestivalmay lookdifferent,
but our commitment is unchanged
—to celebrate of theNYC restaurant
community and support the fight to
endhunger.

EAT.
DRINK.
END
HUNGER.

Get Tickets: NYCWFF.ORG
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T
he great attraction in
“Enola Holmes,” stream-
ing on Netflix, is Millie
Bobby Brown in the title
role of Sherlock Holmes’s
teenage sister. Enola is

much younger than Sherlock
(Henry Cavill), certainly quicker
and maybe smarter. She seems
smarter than everyone except her
mother, Eudoria, who is played by
Helena Bonham Carter. Smart is a
risky thing for a young Victorian
woman to be, but Enola wears her
precocity well because of Ms.
Brown’s vivacity, drollery and,
above all, her almost eerie skill.
Four years ago, at age 12, she ap-
peared in the TV series “Stranger
Things” as Eleven, the near-silent,
mysteriously intense girl with
close-cropped hair and psychoki-
netic powers. Here her hyperver-
bal character is all about female
empowerment, yet there’s never
the slightest whiff of preachment.
She’s the bright, sustaining spirit
of a film that surrounds her with a
fine cast and lovely trappings in a
pleasantly twisty detective story
that’s elevated by the exuberance
of Enola’s detecting.

Enola spelled backward is
“alone,” she is quick to tell us; she
also tells us not to make too much
of it. (That’s two of many things
she confides to the camera in the
sort of direct-address mode that
can be an annoying contrivance
unless done as unaffectedly as Ms.
Brown does it.) Enola hasn’t felt

fronted later by Enola’s famous
detective brother, Edith speaks el-
oquently of what it’s like for
women to be without power, and
of the promise of reform that is
newly in the air.

Sherlock is moved by what she
says, as well he might be. It’s
worth noting, however, that the
Conan Doyle estate has sued Net-
flix over the film, claiming for in-
tricate legal reasons that copyright
has been violated by depicting
Sherlock Holmes as having emo-
tions. It’s also worth noting that
Mr. Cavill, who played Superman
in Hollywood action spectaculars,
reveals Sherlock’s emotions ever
so subtly—not, one assumes, for
fear of criminal exposure, but out
of a desire to serve the specific
needs of a secondary role.

What Ms. Brown does is harder
to fathom. It’s not that she isn’t
dynamic, witty, vulnerable or en-
chanting when the circumstances
call for it, but that she’s only 16, in
her first starring role, and she car-
ries the whole production with evi-
dent ease. “Enola Holmes” was
originally made for theatrical dis-
tribution, then consigned to
streaming by the pandemic and
subsequent theater closures. Yet
the downsizing doesn’t seem to
have affected the portrayal at the
center of it all. Ms. Brown fills the
home screen with a big-screen per-
formance of commanding intimacy.
That doesn’t violate any copy-
rights, only the laws of probability.

FILM REVIEW | JOE MORGENSTERN

‘Enola Holmes’: Detecting a Novel Heroine
Millie Bobby Brown shines as Sherlock’s teenage sister on a quest to find their missing mother

YOU’RESURROUNDED | By Matt Gaffney

TheWSJ Daily Crossword | Edited by Mike Shenk
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The answer to
this week’s contest
crossword is a
36-Across.

Across
1 Inelegant, as
an engineering
solution

7 City in a
Shakespeare title

13 Lay a yardstick
beside

14 Showing the
ravages of time

16 Goddess with a
bow

17 Sicily’s capital
18 It’s performed in

hospitals
19 Cable debut of

August 1, 1981

Previous Puzzle’s Solution

20 Affirming phrase
21 Casablanca’s

country: Abbr.
22 Philosopher killed

by the eruption
of Vesuvius

24 Take
responsibility for

26 Unemotional
28 Rice-A-___
29 Does mate with

them
31 Cross inscription
32 Shoes like

sandals
34 Momentarily
36 If one were here,

it’d be
surrounded

38 Shape-shifting
organism

42 Bringing into
harmony

47 Immoral
doings

48 “Enjoy your
meal!”

50 Love of ancient
Rome

51 Put money up
before a deal is
made

53 Check the
personal
history of

54 Tibet’s capital
55 Overtime

necessitator
56 P.D. alert
58 Best Supporting

Actor winner for
2016 and 2018

60 Production co.
for “Newhart”

61 Yogurt brand
produced by
Dannon

63 What a
southpaw throws
with

65 ___ out
(snitching on)

66 Tendency to
continue

67 Areas in disarray
68 Angel of death
Down
1 Coin-dropped-
in-a-fountain
sound

2 John in the
military

3 Put into practice
4 Ventriloquist’s

“colleague”
5 Resolve
6 Those in favor
7 Smoking a Juul
8 “That’s shocking!”
9 Moves, in mover

lingo
10 Be obliged to

give
11 Invaders of 1066
12 Standing closet
13 Apple computer
15 Like Sweden and

Denmark
23 Diarist Anaïs
25 Resource loss

through
carelessness

27 Mowry of
“Sister, Sister”

29 Words after
“Too bad”

30 Enjoy, as a cafe
33 Margarine

container
35 Abbr. in blood

types
37 It flies to

17-Across
38 Highest-

grossing film
of 2009

39 Spy’s device
40 Four duos
41 Wide shoe size
43 “Think again,

pal”
44 Islamic leader’s

office
45 One of a facial

pair
46 Pop-pop’s wife
49 Saline solution

fills them
52 Miles from

St. Louis
54 Career service

member
57 Fragrant wood
59 Emmy winner

Kay
62 “For what ___

worth...”
64 Chorus syllable

s

Email your answer—in the subject line—to crosswordcontest@wsj.com
by 11:59 p.m. Eastern Time Sunday, Sept. 27. A solver selected at random
will win aWSJmug. Last week’s winner: Seth Zubatkin, Brooklyn, NY.
Complete contest rules atWSJ.com/Puzzles. (No purchase necessary.
Void where prohibited. U.S. residents 18 and over only.)
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Weather
Shown are today’s noon positions of weather systems and precipitation. Temperature bands are highs for the day.

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

City Hi Lo W Hi Lo W

Anchorage 56 45 c 55 42 pc
Atlanta 81 67 c 83 66 pc
Austin 88 66 s 90 70 s
Baltimore 75 62 c 74 64 c
Boise 76 56 pc 68 45 pc
Boston 75 59 s 76 61 pc
Burlington 75 58 pc 79 61 s
Charlotte 74 65 r 80 64 c
Chicago 81 64 s 85 67 pc
Cleveland 78 59 s 79 65 pc
Dallas 86 66 s 87 69 s
Denver 91 59 s 88 50 s
Detroit 79 58 s 81 65 pc
Honolulu 89 76 s 88 74 sh
Houston 85 66 pc 86 68 s
Indianapolis 80 60 pc 83 64 pc
Kansas City 85 66 s 88 61 s
Las Vegas 100 71 s 99 73 s
Little Rock 79 61 pc 83 63 pc
Los Angeles 83 62 s 82 63 s
Miami 89 79 t 89 77 t
Milwaukee 77 64 s 80 64 c
Minneapolis 82 58 pc 75 57 pc
Nashville 77 63 c 83 64 pc
New Orleans 82 71 c 84 70 pc
New York City 80 64 pc 73 66 pc
Oklahoma City 87 63 s 88 64 s

Omaha 89 63 s 90 62 pc
Orlando 88 74 t 91 75 t
Philadelphia 79 63 pc 75 65 c
Phoenix 105 78 s 104 77 s
Pittsburgh 79 56 pc 79 61 pc
Portland, Maine 70 53 s 74 57 s
Portland, Ore. 63 56 r 67 52 c
Sacramento 83 60 pc 91 68 s
St. Louis 81 63 s 88 67 s
Salt Lake City 84 59 pc 77 53 s
San Francisco 72 59 pc 78 61 s
Santa Fe 88 52 s 88 51 s
Seattle 64 54 r 65 51 c
Sioux Falls 84 55 pc 82 53 s
Wash., D.C. 73 64 r 77 67 c

Amsterdam 58 48 sh 62 54 r
Athens 86 71 s 85 66 t
Baghdad 105 74 pc 107 75 pc
Bangkok 91 77 t 91 79 t
Beijing 79 56 pc 80 56 pc
Berlin 60 47 r 55 48 r
Brussels 57 45 sh 55 51 sh
Buenos Aires 68 61 c 68 55 t
Dubai 104 79 pc 101 82 pc
Dublin 55 35 sh 54 36 s
Edinburgh 54 36 pc 55 34 pc

Frankfurt 60 44 c 57 48 c
Geneva 55 43 sh 50 40 r
Havana 89 74 t 89 73 t
Hong Kong 89 80 c 88 78 sh
Istanbul 80 70 s 84 69 s
Jakarta 93 76 t 91 76 t
Jerusalem 81 67 s 79 65 s
Johannesburg 84 60 pc 79 50 pc
London 56 43 pc 57 46 s
Madrid 67 44 pc 69 51 pc
Manila 90 78 t 90 80 t
Melbourne 52 44 sh 55 43 sh
Mexico City 71 55 t 73 55 t
Milan 66 49 t 67 42 pc
Moscow 72 52 c 70 51 s
Mumbai 88 78 t 88 79 t
Paris 57 46 sh 58 49 pc
Rio de Janeiro 81 71 s 84 74 pc
Riyadh 104 77 pc 105 78 pc
Rome 75 55 t 69 53 sh
San Juan 89 79 t 89 79 t
Seoul 79 55 pc 77 56 pc
Shanghai 79 68 r 80 68 pc
Singapore 87 78 t 87 78 t
Sydney 75 48 sh 64 49 s
Taipei City 84 74 pc 82 74 c
Tokyo 75 68 r 76 67 r
Toronto 79 57 s 78 65 pc
Vancouver 62 52 r 62 51 pc
Warsaw 76 60 t 72 54 r
Zurich 55 42 r 47 40 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

Today Tomorrow
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alone until recently. She’s lived
happily with her brilliant, progres-
sive-minded mother in the least
stately of English mansions, alive
to the feminist emphasis of her
home schooling. (The film, set in
1884, was directed by Harry Brad-
beer from Jack Thorne’s adapta-
tion of the book series by Nancy
Springer.)

When her mother goes missing,
though, Enola’s older brother and
legal guardian, Mycroft (Sam Claf-
lin), returns home with Sherlock to
organize a proper upbringing for
the kid sister they haven’t seen in
years. “She’s unbroken,” Mycroft
tells the in-
tended instru-
ment of his en-
forcement, a
schoolmistress,
Miss Harrison,
played with sly
malevolence by
Fiona Shaw: “A
wild and dan-
gerous woman
brought up a
wild child.”
That’s enough
for Enola. She
flees the house
to track her
mother down,
then finds her-
self caught up
in a conspiracy
swirling
around an-
other kid on

the run, Louis Partridge’s Lord
Tewksbury.

One benefit of the fragmented
flashback structure is that we keep
getting hints of what zestful fun
the mother-daughter relationship
has been: “Don’t be thrown off
course by other people,” Eudoria
advises Enola, “especially men.”
We don’t see as much of Ms. Bon-
ham Carter as we might prefer,
but that’s all right. She’s terrific in
every one of her scenes, and plea-
sure can be intensified when it’s in
short supply.

“Enola Holmes” provides plenty
of visual pleasures: cleverly ani-

mated steel engravings; elabo-
rately coded messages to her
mother that Enola places in news-
papers; gorgeous trains, locomo-
tives and horseless carriages, all
photographed lustrously by Giles
Nuttgens; the lilt and bustle of
chockablock London in a stylish
production designed by Michael
Carlin. (In one striking shot of the
Thames at low tide, the Houses of
Parliament stand resplendent in
the sun on the far embankment.)

The story loses its momentum
and clarity toward the end, but
that’s all right too, since so many
interesting discussions and strong

performances
enliven the
journey. At
one point
Enola’s search
takes her to an
attic above a
tearoom in
East London
where women
are learning
jujitsu from a
teacher, Edith
(Susan
Wokoma),
whose exper-
tise in martial
arts is
matched by
her erudition
in core issues
of the suffrag-
ette move-
ment. Con-Henry Cavill, Sam Claflin and Millie Bobby Brown, above; Ms. Brown, top

.
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T
he performance by Jeff
Daniels in “The Comey
Rule” prompts a couple
of questions: Can a char-
acter be noble, honest,
upright and contemptible

all at the same time? Can a por-
trayal be virtuosic and still wildly
unlikable? Mr. Daniels is one of
America’s better-known actors, but
considering the character-appro-
priate balancing act he executes as
James Comey—ex-FBI director,
Trump nemesis, pariah of the Hil-
lary Clinton voter—he’s still sorely
underrated.

What will be regarded by some
as Showtime’s version of an elec-
tion-season October Surprise given
its poisonous portrayal of Donald
Trump, “The Comey Rule” is a bit
of a cheat: The story is framed as
the recollections of Rod Rosen-
stein, the former deputy attorney
general, as told to a subordinate in
2019. There’s no way the Rosen-
stein presented here could know
everything we’re about to see.
Nevertheless, the story flashes
back to 2013, with former Deputy
Attorney General Comey prepping
for his interview with President
Barack Obama (Kingsley Ben-Adir)
for the job of FBI director.

“You need a lot of attention?”
Obama will ask Comey, alluding to
the latter’s reputation as a “show-
boat” (Rosenstein’s term for him).
The tension between Comey’s ego
and his sense of duty is a running
theme, and an ambiguous one:
Were his actions during the 2016
campaign—the announcements re-
garding the on-again, off-again
Clinton investigations, the nonan-
nouncement of the links found be-
tween Russia and the Trump cam-
paign—purely apolitical, as Comey
argues? Or were they all about
James Comey?

As constructed by writer-direc-
tor Billy Ray, “The Comey Rule”
will be a gripping yarn even to
those already familiar with Mr.
Comey’s history. And its cast of fa-
miliar faces will provide a degree
of amusement to a narrative that’s
not otherwise a lot of fun. Initial

‘KAJILLIONAIRE,” PLAYING
in theaters around the coun-
try—yes, actual brick-and-
mortar theaters—follows the
exploits of a crime family
with a difference. This isn’t
Scorsese or Coppola territory.
The father, mother and
daughter in Miranda July’s
absurdist saga are a petty-
crime family. They perpetrate
ridiculous scams that net
them almost nothing. They
live in the lap of poverty in
their version of the Augean
stables, a bubble factory

where pink foam cascades
down one wall of the aban-
doned office they call home.

You’d never know they
were a family, because the
parents betray no trace of
feelings for their child, which
is both the point and, for a
long stretch, the problem.
The film’s true subject is con-
nection, or the lack of it—the
daughter’s spiritual isolation,
her yearning for what her
parents haven’t given her.
Things take a remarkable
turn toward the end, but get-
ting there requires patience
with the film’s insistent style,
and with slow-burn, deadpan
sequences that qualify as ab-
surd but aren’t all that lively.

The daughter, Old Dolio, is
played by Evan Rachel Wood,
who’s perfectly wonderful in
a role that, by its nature, re-
stricts her acting range. At
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age 26, an unsocialized
child—named after a home-
less lottery winner by her
parents, Robert (Richard Jen-
kins) and Theresa (Debra
Winger)—Old Dolio walks
without swinging her arms,
her bleak face framed in the
brackets of long, straight hair,
and speaks, without breaking
emotional cover, in a deep,
breathy voice that manages
to be simultaneously flat and
plaintive.

There’s no life in her life
until the three of them, who

could pass for a minicult,
cross paths with Melanie
(Gina Rodriguez), a zestful
young woman who’s in-
trigued by a low-rent heist
that the family has planned,
and eager to be a part of it.
Melanie is Old Dolio’s polar
opposite, firmly planted in a
life of songs, friends, clothes,
kindness, modest ambitions
and cherished possessions—
fuzzy, goofy things that she
really cares about. Melanie is
also Old Dolio’s lodestar, an
embodiment of seductive and
dangerous possibility who
holds out the prospect of re-
birth.

The more I think back on
“Kajillionaire,” which goes to
digital platforms in mid-Octo-
ber, the more I remember
lovely things in it—moments
of mystery and grace that go
against the absurdist grain. A

parenting class that Old Dolio
slips into, even though she
isn’t expecting and has no
idea how she might ever get
pregnant. A contact-free mas-
sage she endures—the mas-
seuse waving her hands
above Old Dolio’s body—be-
cause she’s such a stranger to
intimacy that she can’t stand
being touched. Her sweetly
silly ninja moves in prepara-
tion for the pettiest of postal
thefts. And that climactic
turn of events in a blaze of
rapturous beauty that I don’t

want to diminish
by describing.

Yet I kept feel-
ing out of sympa-
thy with the film’s
overall aesthetic,
even while admir-
ing the originality
of its vision and
the weirdness of
the reality distor-
tion field in which
the family lives,
apart from society
and, at least in the
parents’ case, dis-
dainful of it.

The action be-
gins with an ex-
treme wide-angle
shot that distorts a
bus at a bus stop.
The effect is inten-

tional, of course—Sebastian
Winterø was the cinematogra-
pher—but the shot calls atten-
tion to itself, just as much of
the film does in pursuit of the
bizarre and picturesque, as
well as the surreal and the ab-
surd. Clearly Ms. July wanted
to stylize the parents, rather
than humanize them, to see
them as antic creatures in a
tiny, cockeyed cosmos. (Their
oddity reminded me of the
stage plays of Eugène Ionesco.)
But they’re repetitive crea-
tures, swinging back and forth
between blissed out and shut
down, and played by excellent
actors who haven’t found
much variety, or unforced hu-
mor, at either extreme. Old
Dolio is another story, and an
affecting one. Every time her
face darkens with despair or
brightens with hope, your
heart goes out to her.

FILM REVIEW | JOE MORGENSTERN

Lowbrow Larceny

Gina Rodriguez and Evan Rachel Wood in ‘Kajillionaire’

TELEVISION REVIEW | JOHN ANDERSON

Steering Through Scandal
Jeff Daniels stars as former FBI Director James Comey in this gripping drama

on-screen appearances of various
characters will be greeted with a
“Who’s she?” or “Is that…?” Al-
though everyone except Mr.
Obama gets an on-screen ID, a few
others as well are too obvious to
need them. Michael Kelly (“House
of Cards”) is a dead ringer for An-
drew McCabe, the then-deputy FBI
director. Likewise, Scoot McNairy
as Rosenstein and Jonathan Banks
as former National Intelligence Di-
rector James Clapper. Holly Hunter
is a convincing, if overly twitchy,
Sally Yates. Peter Coyote doesn’t
need much graying up as Robert
Mueller. And Brendan Gleeson as
President Trump? The actor

should expect some tweets.
The tone of “The Comey Rule”

is a bit lofty, which is probably in-
escapable given the bureaucratic
machinations and legal calibra-
tions that adorn the storyline,
which follows James Comey from
his first days as a genial, worker-
friendly FBI director to the hot
seat of Trump World. It’s not a
Comey biopic—the narrative is
largely limited to the Trump years
and their overture—but there is a
sympathetic depiction of the
Comey household. Daughters Mau-
rene (Emmanuelle Nadeau), Claire
(Isabella Pisacane) and Abby (Vio-
let Brinson) love their father but

are mortified by the publicity sur-
rounding his damaging statements
regarding their favorite candidate,
Hillary Clinton. (Comey children
Kate and Brien don’t appear.) Eas-
ily the most affecting performance
throughout is Jennifer Ehle’s por-
trayal of Patrice Comey, who is as
appalled as anyone around them
by her husband’s behavior in the
run-up to the election, with him
making unimpeachable arguments
about the moral rightness of his
decisions and she bemoaning his
ignorance of practicality. Ms. Ehle
plays Mrs. Comey as warm, sup-
portive and yet bewildered by this
person she married.

Jeff Daniels as James Comey, above, and Brendan Gleeson as Donald Trump, top right, in ‘The Comey Rule’

Although the two-part series is
based on Mr. Comey’s book “A
Higher Loyalty,” writer-director
Ray has obviously drawn on other
sources, including the Mueller Re-
port and the 2018 inspector gen-
eral report on the Clinton investi-
gations. Anyone anticipating a pro-
Comey puff piece—because of Mr.
Comey’s connections to the se-
ries—will be sorely disappointed,
though some of the real-life char-
acters come off worse than others.
Michael Flynn (William Sadler) is a
feckless liar; White House Chief of
Staff Reince Priebus (T.R. Knight)
is an unctuous toady; Joe Lo Trug-
lio’s turn as ex-Attorney General
Jeff Sessions is less comic than
Kate McKinnon’s on “Saturday
Night Live,” but not by a lot. All
these folks, per history, don’t have
a role in the story till episode 2.
Which is when Donald Trump fi-
nally appears.

Mr. Gleeson’s Trump is gro-
tesque, physically and morally, and
reflects the differences between
nights 1 and 2 of the series. The
beginning establishes the Comey
character and his conduct regard-
ing the Clinton probes. Propriety is
the issue. The characterizations
the second night approach bur-
lesque. Except for Comey: Mr. Dan-
iels seizes control of the narrative,
and the production, and takes his
character where the script can’t or
won’t go. His Comey isn’t a man
beset by moral anguish as much as
discomfort: He is pained by bad
taste and inappropriate behavior.
In his moments with Mr. Gleeson’s
Trump, we feel Comey’s pain.

The Comey Rule
Sunday and Monday, 9 p.m.
Showtime
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Quarterbacks Are the Best Running Backs
With Lamar Jackson leading the way, the NFL’s future—and present—is built around the mobile passer

SPORTS

weeks, schools in the Pac-12 will
play just seven games in as many
weeks. The season will constitute
six “regular season” games plus a
championship weekend where the
top teams from each division will
square off in the Pac-12 title game
while the remaining 10 schools
pair up for cross-divisional games.

If everything goes according to
plan—a major question given the
complexities of playing during the
pandemic—the Pac-12 would hold
its conference championship on
Friday, Dec. 18 alongside the rest
of the major conferences, who will
play Saturday. That would be just
before the College Football Playoff
selection committee to release its
final rankings on Dec. 20. It is un-
clear how playing just over half as
many football games will affect the
Pac-12’s chances of a semifinal
berth.

Doug Aukerman, Oregon State’s
director of sports medicine and
chairman of the Pac-12’s Medical
Advisory Committee, pushed back
against that notion in a press con-
ference on Thursday night. “We
made our decisions based off of
the science and the experts and
our group.” He added: “The health
and safety of our student athletes
was the only guiding principle for
us.”

Although college football has
used various esoteric systems to
evaluate and rank teams for much
of its 151-year history, there isn’t
much precedent for determining
whether a team with a 9-2 record
is better than an undefeated team
that played only seven games.
Leadership in the Pac-12 is betting
on the hope that the selection
committee will favor the latter.

From the moment the pandemic
raised questions about the viabil-
ity of a season, the Pac-12 has
closely followed the moves of the
Big Ten. But while Big Ten com-
missioner Kevin Warren faced loud

criticism from players, parents and
head coaches after initially post-
poning the season, officials in the
Pac-12 have largely escaped such
vitriol.

Rather, the league was lauded
for showcasing its medical experts
to explain why universities deemed
it too risky to play college athlet-
ics during a pandemic. Aukerman
said the two factors that weighed
heaviest were continued commu-
nity spread of the virus in areas
where the league’s universities are
located and uncertainty about
long-term cardiac consequences of
contracting Covid-19.

“We’re essentially, by going into
a contact season, asking them to
disregard a lot of the guidelines
both federally and locally from the
health department and the CDC to
socially distance and physically
distance to decrease the spread of
this disease. Instead, playing con-

tact sports we know is a condition
where it’s going to be a higher risk
of spread,” said Aukerman in Au-
gust.

Additionally, Pac-12 leadership
was uncertain about the availabil-
ity of reliable and rapid testing
and was up against strict local
health guidelines in many of the
West Coast states that limited
teams from holding noncontact
football practices in large groups,
let alone with live tackling.

The first of those dilemmas met
a resolution in early September
when Pac-12 commissioner Larry
Scott unveiled a partnership with
Quidel Corp., which manufactures
an inexpensive antigen test that
yields results within 15 minutes.
The agreement called for Quidel to
install testing machines on each of
the league’s 12 campuses by the
end of September for daily use.

Progress was slower with local

legislators until Sept. 16, the day
when the Big Ten announced it
would resume its season on Oct.
24 with strict health protocols and
daily antigen testing of athletes
and team personnel. In the wake
of the Big Ten’s reversal, USC play-
ers wrote an open letter to Califor-
nia Gov. Gavin Newsom while foot-
ball players in Oregon appealed to
Gov. Kate Brown to extend the
health protocol exemptions
granted to professional sports
teams in the states to colleges to
allow them to practice. By the end
of the week, both governors
agreed to start working with the
universities to make football work-
outs feasible.

“There was a time at the initial
vote that some of us wouldn’t have
been able to play under laws in Or-
egon and many places in Califor-
nia,” said Aukerman on Thursday
evening. “That has now changed.”

Pac-12 Conference leaders voted
Thursday to hold an abbreviated
football season beginning Nov. 6,
reversing the league’s decision last
month to pull the plug on all ath-
letic competition until 2021 be-
cause of the coronavirus pandemic.

The fundamental facts about the
pandemic remain unchanged, and
the conference continues to face
tougher governmental restrictions
on public activities in Western
states, such as California and Ore-
gon, than the rest of the country.
But the decision by the confer-
ence’s CEO Group of presidents
and chancellors reflects the reality
that the Pac-12 faced the prospect
of being left behind in the lucra-
tive world of college football as
the sport’s other elites pressed
forward

Three of the biggest leagues
that make up the Power Five—the
Southeastern, Atlantic Coast and
Big 12 conferences—never backed
away from playing. The Big Ten,
which also had postponed its sea-
son in August, changed its mind
last week and is slated to start a
shortened season in late October.

“Our CEO Group has taken a
measured and thoughtful approach
to today’s decision, including ex-
tensive consultation with stake-
holders on the evolving informa-
tion and data related to health and
safety,” said University of Oregon
President Michael Schill, also
chairman of the Pac-12’s CEO
Group.

The season the Pac-12 has de-
cided to go ahead with is effec-
tively a mad rush to be included in
the College Football Playoff, the
sport’s four-team championship
tournament, to which the Pac-12
hasn’t been invited since the 2016
season. While some conferences
that have already kicked off hope
to get 10 or 11 games in over 14

BY LAINE HIGGINS

that opposing defenses had to
guard against a quarterback run-
ning.

The Arizona Cardinals are 2-0
behind Kyler Murray, the quarter-
back they took No. 1 in the 2019
draft to run coach Kliff Kingsbury’s
“Air Raid” offense. The starkest
improvement in Murray’s play this
year is how he has created yardage
on the run—leading quarterbacks
with 158 rushing yards on just 21
attempts.

“It’s a blessing to be able to
move fast,” Murray said after his
latest win.

Josh Allen, 24-year-old quarter-
back of the undefeated Buffalo
Bills, was third among quarter-
backs in rushing last year behind
Jackson and Murray, and he’s on
pace for even more this year.

In Allen’s division—the AFC
East—the Brady-less New England
Patriots have remodeled them-
selves in this cast with Cam New-
ton under center. He’s tied for the
lead among all players with four
rushing touchdowns already—or
just two fewer than Brady ran for
over the past five seasons com-
bined.

In Seattle, the mobile Russell
Wilson may be the early-season
MVP favorite. In Kansas City, Ma-
homes has already won an MVP
and a Super Bowl. There’s also Dal-
las’s Prescott, Houston’s Deshaun
Watson, and the New York Giants’
Daniel Jones. The common thread
between all of these quarterbacks
is their refusal to park themselves
in the pocket and view the grass
anywhere outside of it like molten
lava.

Teams have clearly indicated
how much they prize this degree of
mobility by spending their most
precious assets—top draft
choices—to get players with this
trait at the most important posi-
tion in football.

That continued to be true in the
2020 draft, when the Cincinnati
Bengals used the No. 1 overall pick
on Joe Burrow, who had just led
LSU to a national championship by
throwing 60 touchdowns. That
prodigious passing overshadowed
something else about Burrow: He’s
also quite fast. He opened up his
NFL career with a 23-yard touch-
down run in Week 1.

The next week, Justin Herbert,
the sixth pick in the 2020 draft,
made his debut for the Los Angeles
Chargers. His first NFL drive ended
with his very first rushing touch-
down. FR
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offensive
linemen.
Another five
are typically
some combi-
nation of run-

ning backs,
tight ends and
wide receivers—

these are the ones
the opposing de-

fense has to account
for on every snap.
That leaves just one

more player: the quar-
terback. And when the
quarterback can make
big plays himself, it
completely changes that

foundational equation.
“It’s an extra person you have to

defend,” Houston Texans star de-
fensive lineman J.J. Watt said last
week as he prepared to take on

Jackson and the Baltimore Ravens.
Through the first two weeks of

the season, quarterbacks have ac-
counted for 15% of the league’s
rushing yards—the highest per-
centage in NFL history, accord-
ing to Stats LLC. Defenders like

Watt have to defend that extra
person more than ever.

The shift is transforming the
game for two reasons. The first is
simply how much quarterbacks can
move the ball on their own, either
on designed runs or turning dud
passing plays into surprising gains
by scrambling. The second is how
it changes the nature of those
passing plays: every defender
that’s paying attention to the pos-
sibility that the quarterback could
take off running is paying less at-
tention to the pass catcher he
could otherwise be covering.

“You take one player out of the
game, essentially, in terms of de-
fending the pass,” Vick says.

This evolution comes at a time
when people in the game have in-
creasingly questioned the efficacy
and efficiency of running the ball.
Yet across the league, running the
ball hasn’t cratered. Instead, teams
have shifted a significant portion

of the running responsibility to the
person also charged with throwing
it.

No team has done this more
dramatically than the Ravens.
They’re off to a 2-0 start this sea-
son after going an NFL-best 14-2 in
2019 during Jackson’s record-
breaking season, when he ran for
1,206 yards. The Ravens didn’t just
boast the league’s fastest quarter-
back, though. They revamped their
offense so it looked nothing like it

had when the statuesque Joe
Flacco was their quarterback. By
using concepts like the Pistol for-
mation—where the quarterback
lines up like he’s in the shotgun
formation but closer to the center,
with the running back standing di-
rectly behind him—every play ac-
centuated and exploited the notion

Lamar Jackson, above, broke Michael Vick’s single-season rushing record for a
quarterback in 2019. Kyler Murray, left, leads QBs in rush yards this year.

A
s soon as the Atlanta
Falcons selected Mi-
chael Vick first overall
in the 2001 NFL draft,
there were whispers:

Could a quarterback who clearly
intended to run very often survive
in the NFL? Would the Falcons
have to change the way he played?

“That always crept into my
mind,” Vick says.

Vick was an outlier back then.
But almost 20 years later, the
sport that saw Vick as an oddity
has completely changed. A quarter-
back’s ability to weaponize his legs
is no longer an aberration. It’s the
expectation. “That’s the transfor-
mation of the game now,” Vick
says.

That’s never been more clear
than at the start of this NFL sea-
son. Quarterbacks are running the
football more than ever in 2020.
They account for the highest per-
centage of rushing yards in the
game’s history. Running quarter-
backs are behind the success of
the league’s best teams and the
road map for how others are
building their futures.

Baltimore’s Lamar Jackson
won MVP a year ago when he
broke Vick’s single-season
rushing record for a quar-
terback. His peers—
Kansas City’s Patrick
Mahomes, Arizona’s
Kyler Murray, Dak
Prescott in Dallas and
Josh Allen in Buffalo,
among others—may not be
quite as fast, but almost all of
them threaten defenses with their
capacity to tuck the ball and scam-
per away.

It’s an archetype that looks
nothing like the one of the past.
The ideal quarterback has tradi-
tionally been hailed for his ability
inside of the pocket, not outside
of it. Drew Brees and Tom
Brady are quadragenarian
quarterbacks and not retir-
ees because they mastered
just that.

But that mold of
quarterback is go-
ing the way of
floppy disks, and
the reason why
is math. Foot-
ball these days
is as geometric
as it is athletic. On any given play,
the offense has 11 players to plot
over a rectangular field. Five are

BY ANDREW BEATON

1,206
Total rushing yards for Ravens

quarterback Lamar Jackson in 2019

Pac-12 Conference Sets
Short Football Season

The decision reflects the reality that the Pac-12 faced the prospect of being left behind in the world of college football.
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Greatness
Revisited
Gods at Play
By Tom Callahan
(Norton, 290 pages, $26.95)

BOOKSHELF | By David M. Shribman

A third of a century ago—though it seems like only
yesterday—I was sitting in Fenway Park, in the
third-base-side grandstand, the sun shining, Rich

Gedman (of the Red Sox) at the plate, Frank Tanana (of
the Texas Rangers) on the mound, bases loaded—a day
so perfect that it is hard even to imagine at the current
moment, when ballparks are empty and fan noise is
piped in. Gedman is there, man matching moment, and of
course he knocks a grand slam into the June skies. I’m on
my feet cheering, and so is everybody else—everybody
but an old codger sitting in front of me. To him I say,
incredulously: “Why aren’t you cheering?” To me he says,
laconically: “I saw Williams.”

He saw Ted Williams. That was darn good, for I never
did, though I saw Yastrzemski—Carl of the Red Sox, not
his talented grandson Mike of the Giants. Tom Callahan,
the author of “Gods at Play,” saw Williams, as well as
Cousy, Hawkins, Moore, McEnroe, Mays, Bryant, Musial.
I could go on. Fortunately for us—especially for anyone

who doesn’t need the
first names of the people
on this list (Bob, Connie,
Lenny, John, Willie, Bear,
and Stan the Man)—Mr.
Callahan offers up
memorable moments and
great-athlete portraits as
he looks back on a life of
sportswriting (at Time
magazine and the
Washington Post, among
other venues). He writes:
“I saw Nicklaus hit a 1-iron,
I saw Woods putt to the
picture, I saw Arnold lean-
ing on his driver, looking
around for pretty girls.”

That would be Jack, Tiger
and Palmer—Arnold Palmer, not Jim Palmer, though Mr.
Callahan almost certainly saw him, too, pitching for 19
years for the Orioles. Mr. Callahan has done a lot of
traveling over the years.

An episodic memoir, “Gods at Play” has no long
narrative arc. It does provide a few life lessons—but
mostly of the kind that sportswriters have, such as it is
good to overcome adversity and very good for ballplayers
to answer reporters’ questions in the locker room. And
yet this volume—written by one of the “knights of the
keyboard” (as Ted Williams called sports reporters) and
not by one of the sports hawkers on the tube—may be
one of the last of its kind, given how endangered our
daily newspapers are today. It has a beguiling charm,
reminding us of the portraiture that was a recurrent
feature in the work of the great keyboard-knights of the
past: Axthelm, Murphy, Smith, Povich. (That would be
Pete, Jack, Red and Shirley.) Only Dan Shaughnessy and
Christine Brennan and a few others are left.

The deeper one reads into “Gods at Play,” the more
one sees how much the world of sportswriters resembles
the one that political writers occupy: seeing the world
up close, knowing the boldface names, assuming that the
rest of the country knows them too. “I knew [John]
Mackey before he was lost, when he was a bright, funny,
eloquent young man,’’ Mr. Callahan writes of the Colts’
All-Pro tight end, whose post-retirement life was even-
tually plagued by dementia. He describes one of his first
days at Time, when the NFL came up in a meeting. Mr.
Callahan predicted that, if the 49ers went far in the
playoffs, Joe Montana would become a matinee idol.
The assistant managing editor replied: “Joe Montana.
Joe Montana. Who is he?” Mr. Callahan recalls being in
Montreal for the 1976 Summer Olympics and attending a
dinner at which Ankie Spitzer, one of the widows of the
massacre of Israeli athletes at the 1972 Munich Olympics,
gave a talk. “I’m here on a mission of memories,” she
whispered, just ahead of standing up to speak.

Mr. Callahan is on his own mission of memories. Of
Earl Monroe, known as the Pearl (“watching him play
was like listening to jazz”). Of Lew Alcindor, before he
was Kareem, who speaks forthrightly about the impor-
tance of having pride in oneself (Alcindor is “too famous
for sullenness, and not nearly well-enough known for
thoughtfulness”). Of Roberto Clemente, who abandoned
the Anglo name Bob forced upon him by the Topps
bubble-gum merchants (“his principal feature was a kind
of loneliness”). Of Muhammad Ali, no longer Cassius Clay
(he “stepped through the ropes and into the ring,
gleaming like a copper kettle”). Of Bob Cousy, known at
Boston Garden simply as Cooz (“the most affecting person
I ever covered, and the most honest”). And, yes, of Mr.
Callahan’s wife, Angie: “The only person I ever heard of
who walked out on two no-hitters in the ninth inning.”

Regrets? He has a few, especially when he thinks back
on his peripatetic life. “I never knew my next-door
neighbors. I never played golf at home. If I came home
from the road to play golf, I wouldn’t have had a family.
I lived among a national network of traveling friends. It
was easier for a sportswriter to be on the road. At home,
you had to think about something to write about that day.
On the road, you knew you were going to write about what
you were there for. Angie did all the dirty work. I never
visited a school to talk to a teacher.”

Regrets? I have a big one. Turns out that Mr. Callahan
and I were both writers on the old Washington Star news-
paper. I was in my world (a 26-year-old feature writer, one
of two guys in a style section of dazzling women writers);
he was in his (getting to know Kareem, Arnold and the
rest). We never met. Now, 260 pages later, I guess we have.

Mr. Shribman, a former Journal political reporter,
teaches at the Max Bell School of Public Policy at
Montreal’s McGill University.

The life of a sportswriter involves knowing
boldface names, seeing the world up close,
traveling too much—and storing up memories.

Democrats Hold Abortion Rights Hostage

Justice Ruth Bader Gins-
burg’s death has amplified
a classic Democratic elec-

tion argument: that a Republi-
can victory could lead to the
end of legal abortion. The rhet-
oric obscures a question that
Democratic voters might want
to ask themselves: Why didn’t
Democrats enact a federal law
legalizing the termination of a
pregnancy nationwide when
they controlled Congress and
the White House after the 1992
or 2008 election?

A partial answer is that the
parties were less polarized on
the issue in the 1990s, when
Bill Clinton, trying to appeal to
the center, said abortion
should be “safe, legal and
rare.” Democrats have since
evolved closer to the absolutist
position that Kimberly Inez
McGuire of Unite for Repro-
ductive and Gender Equity
calls “abortion positive.” As
she told Vox in 2019: “For us

that means, not only do we
think abortion should be legal,
but we think it’s a really good
thing when people can get
abortion care who need it.”

Few other countries rely on
the judiciary to protect the
right to an abortion. In heavily
Catholic Ireland a 2018 consti-
tutional referendum to permit

the procedure won the ap-
proval of two-thirds of voters.
Most other European nations
have legalized the procedure
via national legislation.

Nothing stops the Demo-
crats who control the U.S.
House from going on record
for abortion rights by passing
an abortion bill doomed to die

in the Senate—a preview of
success if the party takes the
upper chamber and the presi-
dency in November.

It’s hard to escape the con-
clusion that the Democratic
Party would rather have a talk-
ing point than a real resolution.
“I think people understand like
never before just how huge the
stakes are, not just for the
court but for health care, civil
rights, abortion,” Nan Aron,
president of the Alliance for
Justice, told reporters the day
after Ginsburg’s death, as if on
cue. As long as abortion is hos-
tage to the high court, the
party, its candidates and its in-
terest groups can use it to pull
in money and votes.

The Supreme Court isn’t the
main threat to abortion rights
anyway. No current justice ex-
cept Clarence Thomas has said
he would overturn Roe v.
Wade, and even if the court did
so, it would have little practical
effect. Blue states would con-
tinue to allow abortions; 13 of

them and the District of Co-
lumbia have already passed
laws independently guarantee-
ing abortion rights.

Some red states might ban
the procedure. But Roe v. Wade
already fails to guarantee the
ability to get an abortion. Last
year Missouri nearly became
the first state without an abor-
tion clinic; the last one is hang-
ing on by a thread. Five other
states were down to one each:
Kentucky, Mississippi, North
Dakota, South Dakota andWest
Virginia. Alabama and West
Virginia tried to use Covid-19 as
an excuse to stop abortions.

Left-leaning voters who
care about abortion rights
might want to ask Democratic
candidates: Will you sponsor
and vote for abortion legaliza-
tion? Or are you just trying to
scare me into voting for you?

Mr. Rall is a political car-
toonist and author of “Political
Suicide: The Fight for the Soul
of the Democratic Party.”

By Ted Rall

They’d rather scare
voters than enact
legislation protecting
women nationwide.

OPINION

Coming in BOOKS this weekend
Abraham Lincoln in his times • The many lives of
the Louvre • Marilynne Robinson’s new Gilead novel •
The Washington of James A. Baker III • John Berryman
in his letters • ‘The Daughters of Yalta’ • & much more

Living things
are the most
intricate and
marve lous
things in the
universe. The

simplest organism has such
dazzlingly complex architec-
ture that one has never been
observed coming into being
without help from another life
form. This is why life itself is
perhaps the best expression of
transcendent intention in the
arrangement of this world.

But if that’s true, isn’t ex-
plaining life’s natural origins
through science the most ef-
fective way to debunk biblical
religion? Arguing that God
had to have been there at the
beginning seemingly would
get harder if life’s very exis-
tence were to stop looking so
miraculous. Yet lately the sci-
ence appears to point in that
direction.

As a physicist and Ortho-
dox rabbi, I sit right in the
middle of this dilemma. My
colleagues and I have shown
in our research that “dumb”
collections of particles can
spontaneously recapitulate
impressive behaviors normally
associated with life. Such par-
ticles simply require the right
kind of patterned energy in
their environment. In other
words, there are a variety of
behaviors that life displays—
making copies of itself, har-
vesting energy from its sur-
roundings, predicting its
future—that can emerge in

The Creator’s Calling Card
initially lifeless and inchoate
matter.

It’s reasonable to assume
this perspective might chip
away at my confidence that
Scripture has anything accu-
rate, let alone profound, to of-
fer on the origin of life. To my
delight and amazement, I
have found the opposite to be
true.

Near the beginning of Exo-
dus, Moses is alone in the des-
ert tending sheep when he en-
counters a shrub wreathed in
fire. God reveals himself and
provides three signs to bring
to the Hebrews in Egypt. The
first is a staff that turns into a
serpent. The second is a
“snowy” growth on Moses’
skin. The last is a mixture of
river water and dirt that turns
into blood. Each of these can
be read as a sensible comment
about physics along the blurry
border between life and non-
life.

The staff is a lifeless tool
that transforms into the most
stafflike of living creatures.
This shows the perspective of
a physical materialist, who
sees all living things as assem-
blages of inanimate pieces.
Such a shift in perspective is
essential to cracking the phys-
ics of life’s emergence, be-
cause life is really a motley
collection of physical phenom-
ena easiest to define and un-
derstand outside biology.

The snowy skin, meanwhile,
is an anomaly in the boundary
between the body of a living

man and his inanimate sur-
roundings. The reference to
snowflakes invokes the idea of
an ambiguous boundary that
is impossible to define pre-
cisely. Delineating the differ-
ence between life and nonliv-
ing self-organized complexity
—whether snowflakes or the
forking waterways in muddy
river deltas—can be difficult
through the lens of physics.

The creation of blood from
mixing dust with river water
hits on the fundamental idea
with remarkable precision.
Dust particles can be com-
bined into countless shapes.
Flowing water may not be
alive, but it provides pat-
terned energy that favors
some shapes over others.

Viewed in these terms, this
passage from Exodus shows
how Scripture can be held in
awe yet still read in a way
that it amplifies understand-
ing of the natural world with-
out demanding one bit of
compromise on the science.

It is certainly intriguing to
realize the Bible talks about
the physics of lifelikeness, but
what could it possibly be try-
ing to teach by doing so?

Here, the narrative provides
the key. A prophet is asking
how to convince a slave nation
that the world’s Creator has
sent him to liberate them. The
Lord’s answer is the serpent,
the snowy skin and the muddy
Nile as blood. Part of the
point, surely, is to evoke the
physical ideas: The Creator’s
calling card comes in the form
of the recipe for his most
stunning creation.

Yet each of these coins has
another side. The serpent
teaches that sensing life comes
from a conscious shift in per-
spective on how one views the
same set of materials and
events. The anomalous skin
spurs the individual to look be-
yond himself and feel part of a
broader continuum. And the
bloody Nile invites a nation
held captive in Egypt to lift its
sights to the entire world—and
realize that a patterned, con-
nected, living whole might be
recognizable. Above all, the
goal of the signs is to facilitate
encounter. In one master
stroke, God gives away the se-
cret of his greatest trick. Then
he teaches us how to go on
seeking him nonetheless.

Mr. England is senior direc-
tor in artificial intelligence at
GlaxoSmithKline and principal
research scientist at Georgia
Tech. This column is adapted
from “Every Life Is on Fire:
How Thermodynamics Ex-
plains the Origins of Living
Things,” just out from Basic.

Science only makes
me more certain that
Scripture is relevant
to the origin of life.

HOUSES OF
WORSHIP
By Jeremy
England

Tuesday’s de-
bate will be
the first time
the two presi-
dential candi-
dates go
mano a mano.
It’s also the
first time the
country will
meet 2020
Joe Biden.

Not the Senate Biden of 36
years, or the Vice President
Biden of the next eight. The
Democratic Party has changed
dramatically in four years, and
Mr. Biden has changed with it.
He’s spent much of his candi-
dacy jettisoning past signature
positions (against public abor-
tion funding, for crime control
and the North American Free
Trade Agreement) and waf-
fling on hot-potato topics
(fracking, a mask mandate, re-
leasing a Supreme Court list).

His agenda isn’t his own; it
was written by task force. You
might ask if the real Joe Biden
will please stand up, but you’d
have to find him first. The Bi-
den bunker strategy, and the
press’s Wiffle Ball questioning,
has denied voters a basic un-
derstanding of their choice in
this election.

Love or hate Donald Trump,
he isn’t media-shy, and he’s
spent four years answering
press questions. No one
doubts the debate moderators
will dig into his record, his foi-
bles, his future plans. So the
better test of the quality of

Getting to Know 2020 Joe
the upcoming three de-
bates will be whether
Mr. Biden is pressed on
several basic questions,
which he has so far
avoided answering.
Among them:

• Hunter Biden. Joe
Biden wants this election
to be about character.
Fair enough, but that re-
quires addressing the
ethical swamp that was
his son’s business during
the Biden vice presi-
dency. As a new Senate
report makes clear, the
candidate’s son was
cashing in. The vice president
was warned and did nothing
about it. Will this kind of in-
fluence-peddling be the norm
in a Biden presidency?

• The Supreme Court. Mr.
Biden in June said he was
compiling a short list of black
women for the high court, and
that he’d release it after fur-
ther “vetting.” He now re-
fuses, saying such a list could
subject his picks to “attacks.”
Mr. Trump has been entirely
open about his vision for the
court, and the names on his
list have withstood scrutiny.
Doesn’t Mr. Biden have a simi-
lar obligation to transparency,
especially as he says the 2020
winner should fill the seat va-
cated by Justice Ruth Bader
Ginsburg?

• The Federal Bureau of In-
vestigation. The FBI spent
2016-17 investigating a GOP
political campaign, using tac-
tics that were condemned by
the Justice Department in-
spector general and are now
the subject of a U.S. attorney’s
investigation. How briefed was
Vice President Biden on this
probe? Why did he personally
unmask Mike Flynn? Does he
agree with the inspector gen-
eral that these tactics were

wrong? Should the public
fear a Biden FBI will also in-
vestigate Mr. Biden’s political
opponents?

• Political norms. Mr. Biden
talks about Mr. Trump’s norm-
breaking, and he has a point.
Will he call out his own party’s
norm-breaking? Will he op-
pose abolishing the Senate fili-
buster? Will he oppose court
packing? Will he acknowledge
the damage of politicized im-
peachment proceedings?

• The economy and spend-
ing. By one count, Mr. Biden
has pledged some $11 trillion
in new spending over a de-
cade. Yet his tax proposal will
raise only one-third this
amount. Where’s the rest, and
does he truly propose adding
further to a spiraling deficit?
Meanwhile, his tax proposal
(the largest permanent in-
crease since World War II) and
regulatory regime would im-
pose new costs on companies
and families reeling from
shutdowns. Spending doesn’t
equal jobs. So how, specifi-
cally, does Joe intend to revive
the economy?

• Energy. Mr. Biden insists
his fracking ban would apply
solely to public lands. How
does he reconcile that with

past promises to get rid
of all fracking? Where
does he stand on coal?
Does he acknowledge
that his plan for net-zero
carbon emissions, by ne-
cessity, requires the elim-
ination of most fracking
and coal jobs?

• Administration. Mr.
Biden ran as a moderate
but has made significant
concessions to retain
progressive support.
What will his cabinet
look like? Will he return
to Obama-era familiars?
Or will we see Secretar-

ies Elizabeth Warren, Bernie
Sanders and Ilhan Omar?

• Religious liberty. Mr. Bi-
den speaks often of his Cath-
olic faith, attempting out-
reach to religious voters. How
does he square this pitch
with his promises to roll back
religious freedoms, like end-
ing conscience protections
for nuns and other religious
employers?

• Health. Mr. Biden would
be the oldest president ever,
and even some Democrats ex-
press concern about his men-
tal acuity. Will he provide
comprehensive medical re-
cords to assure voters of his
fitness for office?

To listen to the media, Mr.
Biden will have “won” the
first debate if he merely re-
mains upright. But let’s set
the bar appropriately. The for-
mer vice president was long
known as a capable debater,
and he’s supposedly spent
much of the past month prep-
ping. Americans deserve to
know exactly what they are
signing up for in this election.
And these questions are the
bare minimum of understand-
ing what a Biden presidency
would be like.

Write to kim@wsj.com.

Debate queries that
raise the overriding
question: How far
left has he moved?

POTOMAC
WATCH
By Kimberley
A. Strassel

Biden in Charlotte, N.C., Wednesday.
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Testing the Covid Vaccines and Credibility
I agree with Drs. Scott Gottlieb and

Mark McClellan that the FDA is capa-
ble of performing a competent review
of Covid-19 vaccines, but they fail to
mention a workaround in federal law
(U.S. Code, Title 21, Chapter 9) that
could obviate the need for FDA ap-
proval or input (“You Can Trust the
FDA’s Vaccine Process,” op-ed, Sept.
21). It specifies that the secretary of
Health and Human Services may issue
an authorization for emergency use of
a drug or vaccine if “after consultation
with the Assistant Secretary for Pre-
paredness and Response, the Director
of the National Institutes of Health,
and the Director of the Centers for Dis-
ease Control and Prevention . . . the
Secretary concludes (1) that an agent
referred to in a declaration under sub-
section (b) can cause a serious or life-
threatening disease or condition; (2)
that, based on the totality of scientific
evidence available to the Secretary, in-
cluding data from adequate and well-
controlled clinical trials, if available, it
is reasonable to believe that (A) the
product may be effective.”

Note that the HHS secretary is only
required to consult with, but not ob-
tain agreement from, the three subor-
dinates specified in the law. Moreover,
none of the officials entrusted with
making the decision appears to have
any experience with the critical non-
clinical aspects of vaccine production,
although control of and consistency in
manufacturing are essential to ensur-
ing the safety and efficacy of vaccines.
For example, can the manufacturer en-
sure that every batch meets the stan-
dards for purity, potency and sterility,
and that the facility passed inspection?

An approval that circumvents the
FDA would fan the passions of the an-
tivaccine movement and undermine
public confidence in Covid-19 vaccines;

more important, it could endanger vac-
cine recipients.

HENRY I. MILLER, M.D.
Redwood City, Calif.

Alex Azar, secretary of Health and
Human Services and the political offi-
cial directly reporting to President
Trump, decreed in a memo that he was
prohibiting the FDA from issuing any
new rules regarding the nation’s foods,
medicines, medical devices and other
products, including vaccines, without
his consent. The FDA’s initial Emer-
gency Use Authorization of hydroxy-
chloroquine, which has been promoted
by President Trump, was later cor-
rected when all the emerging system-
atic peer-reviewed research ques-
tioned the safety effectiveness of this
treatment. This month, we have seen
our nation’s top public-health officials,
President Trump, Secretary Azar and
FDA Commissioner Stephen M. Hahn
misrepresent or, at best, misinterpret,
the scientific evidence for convalescent
plasma. The actual Mayo Clinic re-
searchers who wrote the cited study
fired back that the FDA “grossly mis-
represented” their data.

Since 1906 the FDA and its prede-
cessor agencies have existed, in part,
to reassure us we can trust the U.S.
government certification that a drug is
safe and effective. A recent survey by
Morning Consult found only 47% of
U.S. adults would get a Covid-19 vac-
cine if it became available, plunging
from the 72% who would in April.

The safeguards Drs. Gottlieb and
McClellan celebrate are missing in
these unprecedented times and ur-
gently need to be re-established.

PROF. JEFFREY SONNENFELD
PROF. ALBERT KO
Yale University

New Haven, Conn.
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Coal Era Is Ending, No Matter Who Governs
“Market Forces Thwart Trump

Coal Revival” (Page One, Sept. 17)
concludes with a quote from a min-
ing-equipment-company owner: “If
Donald Trump doesn’t win in Novem-
ber, the coal industry’s finished.”
This conviction assumes that Presi-
dent Trump can save the industry,
but Joe Biden will kill it. This is de-
spite the article’s data indicating that
coal production and consumption un-
der President Trump sank at twice
the rate it did under President
Obama.

It would be better to face reality.
As surely as the horse and buggy has
no place in our transportation future,
as surely as improved battery tech-
nology and renewable energy sources

become more available, as surely as
computers made manual typewriters
obsolete, those caught in the employ-
ment fissure between declining and
rising industries must find a new
path to employment and financial se-
curity—both with and without gov-
ernment help. President Trump made
a promise he couldn’t keep, mainly
because his pronouncements (clean
coal) and executive orders weren’t
equal to the challenge of economic
and technological shifts.

Joe Biden, at least, acknowledges
the inexorable path to the future, and
will foster or initiate programs that
give unemployed victims of a declin-
ing coal industry a path to jobs in the
technologies that supersede it. Gov-
ernment may not solve all problems,
but it truly fails when it talks big and
does nothing.

JEFF SCHOENWALD
Thousand Oaks, Calif.

Pepper ...
And Salt

Bill Barr Is Right to Limit
Overzealous Prosecutions

Regarding your editorial “Bill
Barr’s Prosecutorial Warning”(Sept.
18): One only has to look to the Su-
preme Court’s unanimous decision
overturning the criminal conviction
of Arthur Andersen LLP to under-
stand what an overzealous Justice
Department, with directions from on
high, can do to 28,000 U.S. employees
and 85,000 world-wide employees of
one of the world’s top professional
service firms. Yes, the Justice Depart-
ment lawyers got “the win” and the
promotion, but what happened to the
constitutional rights of the firm’s em-
ployees that should have been pro-
tected? A criminal conviction prohib-
its a professional firm to be licensed,
and without licensing the firm cannot
practice. Because Arthur Andersen
was wrongly convicted (see Arthur
Andersen LLP v. United States, 544
U.S. 696) and forced to go out of
business, the firm’s employees had
their lives and their futures put in
jeopardy by a wrongful conviction.
Whatever happened to learning from
monumental mistakes? Oh, I forgot,
promotions and Justice Department
careers were enhanced.

HARRY RUFFALO
West Palm Beach, Fla.

High Ground and the Low
Level of Political Discourse

While I agree with Gerald F. Seib in
“Candidates Seek Campaign High
Ground” (U.S. News, Sept. 1) that the
general election could swing on which
presidential candidate and political
party can hit on the better messaging,
it is a sad commentary on the state of
our democracy that the “high ground”
is defined by the Democrats blaming
Donald Trump for the coronavirus
pandemic and the Republicans blam-
ing Democrats for the violence in the
streets. There was once a time when
candidates got elected by telling peo-
ple what they would do for the public,
not just talking about how lousy the
other guy is. If this is the high ground,
I shudder to think what it will look
like if these campaigns “go low.”

ELIYAHU KAUFMAN
Dallas

JFK Biographies and the
Hazard of Being Too Honest

Regarding Philip Terzian’s review of
Fredrik Logevall’s “JFK: Coming of Age
in the American Century, 1917-1956”
(Bookshelf, Sept. 21): The review con-
cludes that “the legend . . . has been as
hard for Mr. Logevall to penetrate . . .
as for any of his predecessors in biog-
raphy,” yet it inexplicably overlooks
the parallel opus published in 1992 by
Nigel Hamilton entitled “JFK: Reckless
Youth.” That book portrays the young
Jack Kennedy as witty, insightful, icon-
oclastic and destined for greatness.
But the evenhanded portrayal of family
dynamics was too much for the Ken-
nedy clan to bear, and so Mr. Hamilton,
a JFK Presidential Library scholar, lost
access to intimate material and his in-
tended three-volume biography never
materialized. If it had, Mr. Hamilton
indicated in a lecture that it wouldn’t
have mentioned the word “Camelot”
but, as often pitched in his UMass bio-
graphical writing course, it would have
followed wherever the facts lead. Now-
adays, in this time of politically parti-
san bios, that sounds good to me.

JON FOX
Linwood, N.J.

Trump Stokes the Transition Panic

P resident Trump’s insistence on saying
the opposite of whatever the press de-
mands is a source of more than a little

of his political success as well
as many self-defeating blun-
ders. An example of the latter
is his answer Wednesday to a
deliberately tendentious ques-
tion about whether he would
commit to “a peaceful trans-
ferral of power.”

The media and intelligentsia have worked
themselves into a frenzy over imaginary fears
that Mr. Trump will somehow remain in office
by force if he loses the 2020 election. “Well
we’re going to have to see what happens,” he
said when asked to disavow this fantasy. “I’ve
been complaining very strongly about the bal-
lots, and the ballots are a disaster.”

Start with the obvious: The notion that Mr.
Trump could stop a peaceful transition of power
is preposterous. On Jan. 20 his term legally
ends. If Congress hasn’t certified an Electoral
College winner on that date—or settled a tie—
Nancy Pelosi will be President if she is still
House Speaker. GOP House and Senate leaders
have already repudiatedMr. Trump’s remarks.
If he tried to remain after Joe Biden was certi-
fied as the winner, his political support would
collapse.

As for the notion that Mr. Trump could exe-
cute a coup—he’s beenwarringwith his own se-
curity agencies as long as he’s been in office.
He’s been denounced by dozens of retired gener-
als, and the Chairman of the Joint Chiefs of Staff
apologized for appearingwith himpublicly dur-
ing the unrest in Washington, D.C.

Mr. Trump’s real point is that hewants to re-
serve the right to contest dubious election prac-
tices, such as post-election litigation to count
disputed or late or unsigned ballots. Democrats
are already in court in multiple states asking
judges to rewrite state election laws, as we’ve
been reporting (see nearby).

The rule of law is vital to free and fair elec-
tions, andMr. Trump is right not to forswear his
legal options. Yet his reckless comments give
credence to Democratic hysteria, and he should
clarify his views if he doesn’t want to losemore
voters who think he lacks the temperament or
self-control for the office.

As for a peaceful transition, last month the
NewYork Times reported that Hillary Clinton’s
campaign chair, John Podesta, participated in
an election “war game” in which states threat-

ened secession after a Trump electoral victory.
No less an authority on defeat thanMrs. Clinton
said recently that Joe Biden “should not concede

under any circumstances,” in
expectation of a drawn-out
fight. Mr. Biden has predicted
that Mr. Trump might try to
steal the election.Who’s really
plotting the coup?

Mr. Trumpwas also investi-
gated relentlessly by his own government after
taking office—an investigation sparked in part,
we have since learned, by opposition informa-
tion provided by the Clinton campaign that
hasn’t been substantiated and may have been
Russian disinformation.

But Democrats’ bad behavior is no excuse for
Mr. Trump to join them in undermining demo-
cratic legitimacy. And hemade anothermistake
Wednesday by suggesting that confirming a new
SupremeCourt Justice could help him in a post-
election legal fight. “This scam that the Demo-
crats are pulling,” he said, “will be before the
United States Supreme Court.” He added: “I
think it should be eight-nothing or nine-nothing,
but just in case it would be more political than
it should be, I think it’s very important to have
a ninth Justice.”

This answer hands Democrats a ready-made
line of attack in Supreme Court confirmation
hearings. Senate Democratswill charge thatMr.
Trump’s nominee is being installed to help him
steal the election. They’ll also demand that she
recuse herself from election-related cases.

i i i

We’ve beenwarning about ill-conceivedmail-
in voting plans and extended ballot deadlines or-
chestrated by Democrats and liberal interest
groups. The worry isn’t that these would “rig”
the election but that theywouldmake litigation
and complaints of election theftmore likely. The
SupremeCourtmay have to rule, however reluc-
tantly, on ballot questions. Mr. Trump’s com-
ments hurt his nominee, the Court, and maybe
his own interests.

The sad reality is that Democratic opinion
leadershavebeenwaiting for aReichstag firemo-
ment from the minute Mr. Trump took office.
Their thirst to be vindicated has grownmore in-
tense as his term draws to a close. Perhaps they
want to save face after misunderstanding their
country and its citizens so fundamentally for four
years. Mr. Trump should stop fueling their de-
structive ideas, because the legitimacyof election
results is the bedrock of American democracy.

His election remarks
feed the left’s fantasy of
a post-election coup.

The College Covid Scare

After a late summer lull, virus cases are in-
creasingagainas collegesandschools re-
open,andthemediaaredeclaringa“third

wave.” While another surge is
possible, most new cases are
among younger people and
seem to be relatively mild.

The lockdown-lovingmedia
luxuriate in studies based on
virus models that report bad
news. They got another dopamine rushTuesday
when researchers from the University of North
Carolina, University ofWashington, IndianaUni-
versity andDavidson College published a study
linking the reopening of college campuses to
3,200 more cases a day in the U.S.

They found an increase of 2.4 cases daily per
100,000 people in counties with college cam-
puses that reopened for in-person classes versus
thosewith colleges that stuckwith primarily on-
line instruction. To put these numbers in con-
text, 3,200 equates to about 7% to 10% of the
35,000 to 42,000 daily reported average U.S.
cases this month. The U.S. is recording 11 to 13
cases per 100,000 population each day, and
states currently with “surges” like Wisconsin
more than 30 per 100,000.

Youngpeople account for a large share of new
cases inmany states. Cases inWisconsin among
18- to 24-year-olds spiked 220% between the
week ofAug. 23 andSept. 6while ticking up 30%
among those age 65 and older. TheUniversity of
Wisconsin has reported 1,945 cases since stu-
dents returned to campus last month.

Yet colleges are also doing regular testing to
detect asymptomatic andmild cases to stop out-
breaks.Most colleges test studentsweekly, and

some daily. Students who test positive are iso-
lated, and their close contacts are typically
tested too. Thismay keep the virus fromspread-

ing to more vulnerable folks
who are more likely to get se-
verely ill.

Twenty-nine largeuniversi-
ties includingNotreDame, the
University of North Carolina,
and Illinois State had reported

some26,000 cases bySept. 9 yet nohospitaliza-
tions.Nationwide, hospitalizations aredown16%
orso fromSept. 1 andhalf since theirpeakonJuly
23, according to the Covid Tracking Project.

Arizona’s rolling seven-day average hasmore
thandoubled in the last twoweeks,mostly in the
Tucson area around the University of Arizona.
Yet hospitalizations statewidehavebeen flat and
are about the same as in earlyApril. Only 122 in-
tensive-care beds in the state are occupied by
Covid patients, compared to 970 at the peak two
months ago.

During the summer,manyyoungpeople living
at homewent out toparty (andprotest) and then
brought the virushomewhere theymayhaveun-
knowingly infected vulnerable familymembers.
Reopening college campuses for in-person
classes may keep older generations safer and
perhaps limit a third wave.

Notably, Centers forDiseaseControl andPre-
vention data show per capita hospitalizations
declined 70% among those 65 and older in the
week ending Sept. 12 (the latest data) from the
week ending July 25. Among 18- to 29-year-olds,
per capita hospitalizations have fallen 77%.
Trends could change, but there’s no reason so
far to panic over Covid on campus.

Cases spike on campus
but with very few
hospitalizations.

The GOP Lawsuits Fight Back

J udges in Pennsylvania,Michigan,Wiscon-
sin andGeorgia have ordered that late-ar-
riving ballots be counted this November,

even (in one case) if they lack
postmarks. North Carolina of-
ficials announced a settlement
onTuesday that includes tabu-
lating tardy ballots through
Nov. 12. Minnesota is under a
similar consent decree.

Six weeks from Nov. 3, will these ad-hoc ar-
rangements stand?More judgeswill decide. This
week two Minnesota Republicans went to fed-
eral court to challenge that consent deal, which
was entered into by a Democratic official. Min-
nesota’s Legislature has set the ballot deadline
at 8 p.m. onNov. 3. Yet Secretary of State Steve
Simon, the lawsuit says, “has agreed with pri-
vate parties to rewrite the times andmanner of
elections in Minnesota.”

The legal deal, approved inAugust, saysMin-
nesotawill countballotspostmarkedNov.3 if they
arrive a week later. As in Pennsylvania, officials
are to presume that ballots without postmarks
were mailed on time, unless evidence suggests
otherwise. “Thismeans,” theRepublican lawsuit

argues, “that persons inMinnesotamayvote for
days after Election Day.” At minimum, the suit
adds, it will “create substantial uncertainty and

delay over Minnesota’s ability
to certify its results.”

The lawsuit that led to the
consent decreewas filedby the
MinnesotaAlliance for Retired
Americans Educational Fund.
If that sounds familiar, it’s be-

cause theMichiganAlliance for Retired Ameri-
cans persuaded a judge there to order the tally-
ing of ballots up to 14 days late. The North
Carolina Alliance for Retired Americans is be-
hind that state’s settlement.

The national Alliance for Retired Americans
says its job is to mobilize “retired union mem-
bers, seniors and community activists” to advo-
cate “a progressive political and social agenda.”
The legalmuscle for the lawsuits comes fromDe-
mocracy Docket, a progressive group with ties
to the national Democratic machinery.

The Minnesota suit is seeking an injunction
against the vote-counting delays as a violation
of federal law. If the election is close, this and
other lawsuits could determine the winner.

Minnesota Republicans
go to court to challenge
vote-counting delays.
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J ustice Ruth Bader Gins-
burg’s death has again fo-
cused attention on Donald
Trump’s judges. The presi-
dent will not only shortly

nominate another candidate to the
Supreme Court, but if re-elected
will also get the chance to appoint
many more to the district and ap-
peals courts.

Mr. Trump will surely nominate
the same kind of judges he has be-
fore—jurists who believe in follow-
ing the original meaning of the
Constitution rather than updating
it to suit contemporary values. His
judicial nominations have unified
his party and even garnered the
praise of many Never Trumpers,
who before his election argued that
he couldn’t be trusted with judicial
appointments.

The most important result for
the judiciary of confirming a third
Trump Supreme Court nominee and
re-electing Mr. Trump would not be
any specific set of decisions but the
maintenance and strengthening of a
culture of originalism. That would
not only improve America’s legal
system but help bridge the coun-
try’s broader political divisions.

Originalism consists in following
the original meaning of the Consti-
tution, including its amendments.

Trump’s Judges Will Bring America Together
Legal culture is essential in forging
future law. Most law students and
lawyers, and even many judges,
rarely ponder the correctness of le-
gal methods. Instead, it is the legal
culture that determines the meth-
ods they use to establish legal
claims.

Mr. Trump’s judges are self-con-
scious originalists and textualists,
and they will gradually change the
jurisprudential weather. Even
many of the president’s opponents
concede that his appointees are
some of the brightest and best-
credentialed jurists appointed by
any president. Because a second
term makes it far more likely that
the Supreme Court and lower
courts will have a majority of
judges who are originalists or are
very sympathetic to originalism,
this second wave of judges would
gradually change the way lawyers
behave.

Lawyers want to win cases. An
originalist culture means more
briefs will canvass the Constitu-
tion’s original meaning and dig into
the legal and historical background
of constitutional provisions. This
kind of briefing will happen not
only at the Supreme Court, but also
in appropriate cases in the lower
courts. Many lower-court judges
appointed by Mr. Trump have al-
ready rendered decisions in which
the influence of originalism is ap-
parent. In one example, Judge Pat-
rick Bumatay, who joined the Ninth
U.S. Circuit Court of Appeals in De-
cember, wrote a dissent criticizing
a Ninth Circuit decision that held
that the Eighth Amendment’s pro-
hibition on cruel and unusual pun-
ishment required a state to provide
sex-reassignment surgery to a pris-
oner. Judge Bumatay argued that

the original meaning of the clause
required no such thing.

Judges and lawyers have limited
time. There is a necessary division
of labor between jurists and schol-
ars, who have greater leisure to re-
search original meaning. More orig-
inalists on the courts means more
incentive for scholars to spend
their time researching original legal
interpretations. Incentives from the
judiciary are particularly necessary
for an originalist research culture
because the legal academy generally
leans far to the left, and the left
largely is hostile to originalism.

Federal courts entrenched in
originalism over time would move
even left-liberal scholars to investi-
gate original meaning in the hope
of finding something to persuade
judges. That would be a welcome
change. Originalism is greatly en-

riched when professors with differ-
ent ideological perspectives prac-
tice it. Legal practice as a whole
benefits from people of diverse ide-
ologies contributing knowledge of
original meanings.

Originalist culture can also re-
vive the possibility of constitu-
tional amendments. When the legal
culture permits justices to update
the Constitution to create new
rights or principles, like the right
to abortion, social movements nat-
urally focus on getting their pre-
ferred candidates appointed to the
high court. But if originalist deci-
sion-making is sustained for a gen-
eration, activists would eventually
turn to amending the Constitution
as a way of advancing their causes.
That process has previously en-
acted great improvements to Amer-
ica’s fundamental charter, including

the elimination of slavery, the es-
tablishment of equal rights without
regard to race, the prohibition of
racial discrimination in voting, and
the extension of the franchise to
women.

Because constitutional amend-
ments require broad consensus, ad-
vancing one prompts activists and
legislators to engage in a long pe-
riod of debate and persuasion. The
pursuit of such broad agreement
reduces politicians’ incentive to
treat each other as enemies. Con-
stitutional politics is a politics of
respect and principle, which could
replace today’s bare-knuckled com-
bat, in which warring interest
groups are mobilized to construct
narrow majorities.

A day-to-day political process
centered on the Constitution would
help revive the spirit of America’s
founding. Our country flourishes in
periods when our civic religion is
strong, including times like the
civil-rights movement, when activ-
ists used the American creed to
challenge the legal status quo.
Without a common creed to ground
debates, citizens have no way to
move forward. And in the present,
secular age, people substitute far
less worthy secular religions, of
which the “Great Awokening” is
only the latest. In the 19th century,
towns held parades in which the
Constitution was carried aloft as a
symbol of unity. A revival of origi-
nalism isn’t likely to get us march-
ing today, but it could get us delib-
erating among ourselves with
renewed respect for one another.

Messrs. McGinnis and Rappaport
are law professors at Northwestern
and the University of San Diego, re-
spectively.

By John O. McGinnis
And Michael B. Rappaport
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An originalist legal culture
would revive America’s
common creed and take the
edge off political division.
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If You Lose an Election, You Probably Deserve It
“When you lose
an election in a
democracy, you
deserve to.”

Imagine how
different U.S. poli-
tics would be if
Democrats and
their media allies
had entertained
such a thought
even once in the

years after Donald Trump de-
scended that infamous escalator. As
it happens, you might not have to
stretch your imagination too far,
since the U.K. is about to show us
exactly what could have happened.

That line above comes from a
speech Keir Starmer delivered this
week to members of the Labour
Party, which he leads. Mr. Starmer
replaced Jeremy Corbyn this
spring, after Mr. Corbyn drove La-
bour to its worst electoral drubbing
in generations last December. Mr.
Starmer faces the unenviable task
of picking up the pieces.

His challenge in doing so is not
unlike the challenges confronting
Democrats in the Trump era. Brit-
ain’s surprise vote in 2016 to leave
the European Union revealed a po-
litical class woefully out of touch

with the population it purports to
represent. Brexit especially exposed
the gulf on the left between La-
bour’s traditional blue-collar, cul-
turally conservative base and its
newer voters among the white-col-
lar and culturally liberal.

Many politicians’ first instinct
was to assume the voters hadn’t re-
ally meant it or—better yet—had
been misled. This is why the U.K.
has suffered through four years of
palaver about various Brexit deals,
many of which wouldn’t have
meant Brexit in any material sense.
Britain even had its version of Rus-
siagate, in the form of abstruse and
contested campaign-finance com-
plaints and suggestions of Kremlin
influence.

The Conservative Party eventu-
ally fought its way through this de-
nial phase and reached a form of
acceptance by picking as its leader
arch-Brexiteer Boris Johnson. La-
bour has taken longer to get there,
having first passed through a des-
perate bargaining stage under Mr.
Corbyn.

His far-left circle’s theory of
Brexit was that voters fully in-
tended to say they were unhappy,
but that they cared less about
Brexit specifically than about gen-

eral economic discontent. They
could be bought off with extrava-
gant promises of a vastly expanded
social-welfare state.

This fell apart because it demon-
strated the same low opinion of
voters’ intelligence that got Brit-
ain’s political class into this fix in
the first place. Polls after the elec-
tion found voters recognized the

taxing and spending numbers didn’t
add up, and disliked Mr. Corbyn for
trying to hoodwink them. They also
viewed Mr. Corbyn’s pathological
pacifism and disgraceful anti-Semi-
tism as un-British.

Now comes Mr. Starmer to try
something very new for Labour: its
own version of acceptance.

The premise of Mr. Starmer’s
speech to his party’s annual con-
vention Tuesday was that British
voters have known all along exactly
what they wanted to say. Labour

just needs to do a better job listen-
ing. Note the line following his
headline-grabbing admission that
Labour deserved its December
drubbing: “You don’t look at the
electorate and ask them, ‘What
were you thinking?’ You look at
yourself and ask, ‘What were we
doing?’ ”

One important lesson he already
has learned is that voters want
Brexit—an uncomfortable admission
for the fervently Remain Mr. Star-
mer—and also national security and
morally respectable leaders. As for
the rest, Mr. Starmer can’t wave a
magic wand to resolve the tensions
between blue-collar and metropoli-
tan voters that divide parties of the
left around the world.

But for now voters are respond-
ing well to the more respectful
tone. Labour is running more or
less even with the Conservatives in
opinion polls for the first time
since Mr. Johnson became prime
minister. Don’t play this down by
attributing it solely to Mr. John-
son’s inept virus response. Mr.
Starmer is offering an alternative
voters think they can trust in a
way Mr. Corbyn could not, because
Mr. Starmer is signaling he trusts
voters.

Now, if only something similar
would happen in America.

Democrats and the media resis-
tance have invested nearly four
years in delegitimizing President
Trump’s 2016 win and the voters
who delivered it. They’re ramping
up to do the same on the off
chance Mr. Trump pulls off a re-
peat in November. Not once have
they admitted that their loss four
years ago wasn’t the fault of Rus-
sia or the Electoral College or de-
plorables—that it might have been
a bad candidate peddling a series
of tone-deaf messages to fed-up
voters.

The result is a form of perma-
nent culture war epitomized by the
fact that Joe Biden isn’t a shoo-in
despite Mr. Trump’s obvious flaws.
Like Britain plagued with Mr. Cor-
byn’s Labour, the U.S. also now
finds itself with a constitutional or-
der that’s fraying because one of
the two main parties is abdicating
its basic responsibility to respect
voters.

Mr. Starmer in contrast appears
to have sussed out a way to offer
trenchant opposition without blow-
ing up the system—and all through
the simple expedient of taking vot-
ers seriously. Imagine that.

Democrats should take a
cue from Labour: Take
what voters said in 2016
seriously and adapt.
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Woke Science Is an Experiment Certain to Fail

P resident Trump has ordered an
end to training on “white priv-
ilege” and “critical race

theory” in the federal bureaucracy.
The directive is a good first step to-
ward removing identity politics from
federal operations. Next up should
be the millions of taxpayer dollars
devoted annually to cultivating race-
and sex-based grievance in the sci-
ences. The National Science Founda-
tion, the National Institutes of
Health, and the Centers for Disease
Control and Prevention have all em-
braced the idea that science is per-
vaded by systemic bias that handi-
caps minorities and women. Those
agencies have taken on the job of ex-
tirpating such inequity on the theory
that scientific advancement depends

on a “diverse” scientific workforce.
Earlier this year the NIH an-

nounced a new round of “Research
Supplements to Promote Diversity in
Health-Related Research.” Academic
science labs could get additional fed-
eral money if they hire “diverse” re-
searchers; no mention was made of
relevant scientific qualifications.
This latest grant solicitation ex-
panded the agency’s social-justice
agenda into novel territory. Besides
the usual preferences for blacks, His-
panics and women, the NIH would
fund student researchers who were
or had been homeless, who were or
had been in foster care, who had
been eligible for free school lunches,
or who had received WIC payments
(a food program for low-income
mothers) as a child or mother.

The federal science agencies have

absorbed the vocabulary of academic
victimology—from “intersectional-
ity” to “heteronormativity” and
“stereotype threat.” Intersectionality
holds that people who can check off
more than one victimhood box are
particularly burdened by American
bigotry. Science labs angling for the
latest NIH diversity supplements will
increase their chances of federal
funding by hiring a woman who is
also an underrepresented minority,
disabled or from a “disadvantaged
background.”

The National Science Foundation
is currently doling out $29 million
through its “Advance” program. Ad-
vance seeks to use “intersectional
approaches in the design of systemic
change strategies” to combat bias in
the STEM fields. Successful applica-
tions will recognize that “gender,

race and ethnicity do not exist in
isolation from each other and from
other categories of social identity.”
The NSF funders are particularly
concerned about policies that “do
not mitigate implicit bias in hiring,

tenure, and promotion” and that
lead to “women and racial and eth-
nic minorities being evaluated less
favorably.”

The real reason that science labs
aren’t proportionally diverse isn’t
bias. It is the academic skills gap.
Blacks make up just over 1% of all
SAT test takers who score between
700 and 800 on the math SAT, but
24% of all math SAT test takers with
scores between 300 and 390. The av-
erage black math SAT score (454 in
2020) is more than a standard devia-
tion below the average Asian math
SAT score and nearly a standard de-
viation below the average white
math score. Given that gap, it is un-
realistic to expect proportional ra-
cial representation in STEM. The
sexes don’t differ much on average
math scores, but the variance grows
at the high end of math ability. The
proportion of male test-takers with
perfect or near-perfect SAT math
scores is twice as large as the pro-
portion of female ones.

The NSF also bankrolls the tortu-
ously named “Inclusion across the
Nation of Communities of Learners
of Underrepresented Discoveries in
Engineering and Science” program,

known by the acronym Includes. It
has dedicated millions to develop a
“bias awareness intervention tool”
and to remediate “microaggressions
and implicit biases” in engineering
classrooms. It spent $300,000 incor-
porating “indigenous knowledge sys-
tems” into Navajo Nation Math Cir-
cles, in the hope of developing
Native American mathematicians.

NIH Director Francis Collins has
urged his biomedicine colleagues to
boycott any “high-level” scientific
conference that doesn’t have women
and underrepresented minorities in
marquee speaking slots. Mr. Collins
said the lack of such speakers results
from “subtle (and sometimes not so
subtle) bias” that prevents a fair
evaluation of merit. But research on
hiring in scientific fields contradicts
the notion that unequal representa-
tion is the result of discrimination.
For example, Italian physicist Ales-
sandro Strumia in 2018 found that,
in a sample of 70,000 physicists
since 1970, women were hired with
fewer citations on average than their
male peers.

Mr. Trump should order that fed-
eral science initiatives return to a
color- and sex-blind basis. All NIH,
NSF and CDC projects targeted at al-
leged systemic inequities in STEM
should be eliminated. Advancing
knowledge, not the pursuit of diver-
sity, should be the goal of federal
science funding. America’s scientific
competitiveness depends on sup-
porting our most talented scientists,
regardless of their race and sex.

Ms. Mac Donald is a fellow at the
Manhattan Institute and author of
“The Diversity Delusion: How Race
and Gender Pandering Corrupt the
University and Undermine Our Cul-
ture.”

By Heather Mac Donald

Advancing knowledge, not
imposing diversity, should
be the goal of federal
research funding.

From the World Socialist Web Site,
Sept. 22:

The 1619 Project has been an enor-
mous gift to Donald Trump. On Sep-
tember 17, Constitution Day, Trump
delivered a speech at the National Ar-
chives Museum in which he obscenely
postured as a defender of the Decla-
ration of Independence and Constitu-
tion against the “radical left,” specifi-
cally naming the 1619 Project. . . . The
falsification of history always serves
the interests of reactionary political
forces. By repudiating and denigrat-
ing the American Revolution and
Civil War, the New York Times has
provided an opportunity for Trump
to fraudulently posture as a defender
of the great democratic legacy of
America’s revolutions in the interests
of his neo-fascist politics.
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timer, or in need of an up-
grade, Apple has two other
lower-cost options: the Ap-
ple Watch SE and Series 3.
Actually, make that three:
The best deal going might be
a refurbished Series 5.

It is OK to be confused. Af-
ter testing all the models—
along with the $330 Fitbit
Sense—I arrived at a new
theory of Watch-Nomics: You
should upgrade your Apple

Watch every three to five
years. Any sooner, and spend-
ing more on a watch, doesn’t
mean more features. So make
the call on needed features,
then make a purchase.

The Choices
Remember your SAT mul-

tiple-choice tactics? Elimi-
nate two choices and you
suddenly have a 50/50 shot
at a correct pick. Buying an

California’s decision to ban
sales of new conventional vehi-
cles starting in 2035 shows
how regulators’ aggressive
emission targets are forcibly re-
shaping an industry struggling
to keep its customers on board.

Tighter rules from Europe to
the U.S. are accelerating manu-
facturers’ efforts to shrink their
carbon footprint, even as they
fight to come back from a pan-
demic slump. Those rules are
drawing investors toward elec-
tric-vehicle startups hoping to
replicate Tesla Inc.’s success.

Volvo Cars, the Swedish auto
maker owned by China’s Zheji-
ang Geely Holding Group, said
Thursday it was preparing to
launch a green bond to fund its
electric-vehicle program. The
news follows similar issues by
Volkswagen AG and Daimler
AG, which have sought to tap
into investor appetite for clean
mobility.

California Gov. Gavin
Newsom’s announcement this
week that his state will ban the
sale of new gasoline and diesel
vehicles, effective in 2035, is
the latest sign that the days of
the internal combustion engine
might be numbered.

Last week, the European
Union signaled it would
tighten its carbon-dioxide car-
emission targets for the next
decade. The EU’s cap of 95
grams per kilometer on car-
bon-dioxide emissions takes
full effect next year. Slashing
that target to 47.5 g/km in
2030, as the EU is considering,
would require fully electric ve-
hicles to account for more than
60% of new-car sales in Eu-
rope—up from about 4% now.

China has been moving
quickly through regulation to
suppress greenhouse-gas emis-
sions from cars, while develop-

ing markets for electric vehi-
cles. For years, Beijing has
offered subsidies and tax
breaks for consumers to buy
electric vehicles, capped new
conventional-vehicle registra-
tions, and nurtured a home-
grown electric-car and battery
industry that is challenging
Western manufacturers.

“California is not alone,”
said Hakan Samuelsson, chief
executive of Volvo Cars. “We
have to realistically believe that
around 2035 there will be a se-
rious discussion about banning
the internal combustion engine,
and not just in California.”

“Europe and China have wo-
ken up to the fact that [the
combustion engine] is dead,”
said Arndt Ellinghorst, automo-
tive analyst at Bernstein Re-
search. “Now, it looks like the
U.S. is waking up.”

Mr. Newsom’s announce-
ment might not be the last
word. More likely is that Cali-
fornia’s ban could end up in
court, where the Trump admin-
istration is already challenging
a 1970 law that gave California
the right to set its own emis-
sions standards.

Nevertheless, the car indus-
try is fully invested in pivoting
toward electric vehicles.

After largely dismissing
Tesla’s launch of the first fully
electric premium car a decade
ago, Europe’s big auto makers
launched a multiyear invest-
ment campaign, spending tens
of billions of dollars to develop
and market new electric vehi-
cles in an effort to meet tough
emissions targets.

In July, BMW Chief Execu-
tive Oliver Zipse said he was
targeting a 40% reduction in
carbon emissions per kilometer
driven and putting seven mil-
lion electric BMW vehicles on
the road in the next 10 years.
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BY WILLIAM BOSTON

California Move
Forces Revamp
Of Auto Industry

PERSONAL TECHNOLOGY | By Joanna Stern

Latest Apple Watch Isn’t for Everyone
There is

only one thing
I’d urge you
to wear this
year: a mask.
And pants.

Please wear pants—even on
video calls. What about the
brand new $399 Apple
Watch Series 6? Nope.

Hold up. Shouldn’t this be
the year I encourage you to
put cutting-edge health tech
on your wrist? Wearables are
doing everything from scan-
ning for early signs of infec-
tion to detecting heart prob-
lems to calling emergency
services if you fall.

Sure, the top-of-the-line
Apple Watch Series 6 can do
that stuff but so can models
that cost far less.

If you have got a two- or
three-year-old Apple Watch,
the gains with this new model
aren’t substantial. Same
screen, same battery life, same
core functionality. And I found
this year’s standout health
feature—a blood-oxygen sen-
sor—not ready for prime time.

Plus, if you’re a first

Apple Watch is like that:
A) Apple Watch Series 6

($399): This one has the
larger screen introduced in
2018, with an always-on dis-
play showing the time. It has
a slightly faster processor,
slightly faster charging and
the full health package, in-
cluding an ECG electrical
heart-rate sensor and new
blood-oxygen sensor.

B) Refurbished Apple
Watch Series 5 ($329): It’s
basically a Series 6 without
the blood-oxygen sensor. Ap-
ple stopped marketing it, but
at time of publication, you
could find some variations in
its refurbished store.

C) Apple Watch Series SE
($279): This resembles a Se-
ries 5 or 6, but without the
always-on display, ECG or
blood-oxygen sensor. It has
heart-rate tracking and noti-
fications for high, low and
irregular heart rate, as well
as fall detection.

D) Apple Watch Series 3
($199): OK, almost there. This
one has an older design with a

PleaseturntopageB4

The Series 3, SE and Series 6, all on one wrist, from left to right.
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Venmo has fostered a com-
passionate public image during
the pandemic, touting the pop-
ular payments app as a way to
virtually tip out-of-work bar-
tenders and give to hospitals.

Yet it has taken a harder line
against users who ended up
overdrawing their accounts. In
some cases, it has threatened to
dispatch debt collectors against
victims of scams, according to
emails reviewed by The Wall
Street Journal and communica-
tions with 10 Venmo users.

Scams can leave victims
with negative balances. In some
cases, Venmo, a unit of PayPal
Holdings Inc., has told custom-
ers they owe it that money.

Venmo’s main competitor,
Cash App, says it doesn’t re-
port or threaten to report us-
ers with negative balances to
debt collectors “under any cir-
cumstances.”

Venmo acknowledges that it
uses collection agencies, but a
spokeswoman said it has taken
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BY PETER RUDEGEAIR

Venmo Tells
Scam Victims
To Pay Up

*Doesn’t total 100% due to rounding. †95 grams of CO2 per kilometer = 152.9 grams of CO2 per mile. ‡EU target of 95 grams of CO2 per kilometer
is equivalent to getting 57.9 mpg in a gasoline powered car. And the EU's target for 2030 is closer to getting 118 mpg.
Note: Beginning in 2017, Hybrid Electric also includes Mild Hybrid technology. Other refers largely to compressed natural gas and liquefied natural gas.
Sources: International Council on Clean Transportation. European Environment Agency, European Automobile Manufacturers' Association
(breakdown by fuel); ICCT; European Environment Agency (emissions); JATO Dynamics (SUVs)
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Breakdown of fuel/technology typemarket share of EU new car sales 1st half 2020*2015
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InEurope, EmissionsPledgeClashesWithConsumerTastes
The growing popularity of big vehicles raises emissions and exposes
manufacturers to potential fines from regulators. B4

Months before the deadline for
European carmakers to cut emissions,
most are still far from the target, and some
are evenmoving in the opposite direction.

After reports
showed that
Volkswagenwas
concealing the
amount of
hazardous fine
particles produced
by its diesel
engines,
consumers turned
their back on the
technology.

The lack of
affordable electric
vehiclesmeant
many consumers
kept purchasing
gasoline-powered
cars. This trend
and the
heightened
demand for SUVs
triggered a
rebound in
CO2 emissions.

all electricmodels

2.6%

Full electric vehicles as a share of newvehicle sales
needed tomeet European CO2 emissions targets
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Meanwhile, European automakers have seen a jump in SUV
sales in recent years, pushing the trend away from the target.
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Companies including “Fort-
nite” maker Epic Games Inc.,
Spotify Technology SA and
Tinder owner Match Group
Inc. have forged an alliance to
pressure Apple Inc. and other
app-store operators to make
changes to their marketplace
rules.

The Coalition for App Fair-
ness, a nonprofit registered in
Washington, D.C., made its
public debut Thursday, saying
most app stores collect exces-
sive commissions from soft-

ware developers on users’ dig-
ital purchases and stifle
competition by giving unfair
advantages to their own prod-
ucts and services.

The group was registered
after Epic sued Apple and Al-
phabet Inc.’s Google over the
removal of “Fortnite” from
their respective app stores.

A coalition spokeswoman
said the group wasn’t created
in response to Epic’s lawsuit
but as part of conversations
among developers about their
app-store experiences and
shared desire for change.

As a social-welfare organi-
zation, it plans to push for le-
gal and regulatory changes to
how companies are allowed to
operate app stores, the
spokeswoman said. Many so-
cial-welfare entities don’t have
formally registered lobbyists
and are set up to rally support
from the public for their
cause.

“The gatekeeper platforms
that operate these app stores
must not abuse the control
they enjoy and must adhere to
oversight to ensure their be-
haviors promote a competitive

market and provide consumers
with equitable choice,” the
self-funded group said.

Other founding members
include ProtonMail email ser-
vice owner Proton Technolo-
gies AG, trade group News Me-
dia Europe and project-
management software maker
Basecamp LLC.

Apple declined to comment
on the coalition’s creation.

Separately the company on
Thursday said it updated its
web pages to better illustrate
the benefits the App Store
presents to both developers

and users. The iPhone maker
also released new data show-
ing the App Store’s global
reach, saying it has more than
28 million members in its de-
veloper program world-wide.

A spokesperson for Google
didn’t respond to a request for
comment.

App marketplaces have
evolved to become the gate-
way for how consumers access
everything from entertainment
to education and now are re-
sponsible for billions of dol-
lars of economic activity annu-
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BY SARAH E. NEEDLEMAN

Games Group Presses App Stores

BUSINESS
FashionWeek
makes a return

to Paris and Milan with
scaled-down events. B6

AEROSPACE
Parts maker

for Boeing 737 MAX
files for bankruptcy

protection. B3

WASHINGTON—A federal
judge gave the Trump admin-
istration until Friday after-
noon to postpone a ban on
U.S. downloads of the Chinese-
owned video-sharing app Tik-
Tok, or defend the policy in a
court hearing this weekend.

The download ban is set to
begin at 11:59 p.m. Sunday
while authorities in the U.S.
and China are reviewing a pro-
posal by TikTok owner Byte-
Dance Ltd. to preserve the
app’s U.S. presence. With
those talks unfinished, TikTok
sued the administration and
asked a judge to halt the ban.

At a hearing on that de-
mand on Thursday, Judge Carl
Nichols of the U.S. District
Court for the District of Co-
lumbia challenged arguments
from a federal government
lawyer that the prohibitions
against TikTok scheduled for
late Sunday would do no dam-
age. More significant govern-
ment action would come with
a broader ban on any U.S. use
of TikTok in mid-November.

Judge Nichols said a down-
load ban could block hundreds
of thousands of new TikTok
users a day from signing up.
“Notwithstanding the govern-
ment’s arguments here, I don’t
think that [the first phase of

PleaseturntopageB2

BY KATY STECH FEREK

U.S. Gets
Ultimatum
On Its Ban
Of TikTok

E.W. Scripps Co. agreed to
buy ION Media for $2.65 bil-
lion in a move to expand the
TV station owner’s reach with
the backing of Warren Buffett’s
Berkshire Hathaway Inc.

Berkshire plans to make a
$600 million preferred-equity
investment in Scripps to help
finance the purchase of closely
held ION, Scripps said Thurs-
day, confirming a report by
The Wall Street Journal. Berk-
shire will also get a warrant to
purchase as many as 23.1 mil-
lion Class A Scripps shares at
$13 apiece.

Scripps investors cheered
the news, with its shares ris-
ing 7.6% Thursday to close at
$11.27 after earlier soaring as
much as 33%.

The deal will transform Cin-
cinnati-based Scripps, which
has a market value of about
$850 million. The company,
which has undergone dramatic
changes in recent years, oper-
ates 60 local television sta-
tions and has networks includ-
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BY DANA CIMILLUCA
AND CARA LOMBARDO

Scripps Buys
ION, Funded
By Berkshire

INSIDE
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negotiations with providers.
Stations have suffered

drops in ad sales during the
coronavirus pandemic, as local
businesses pull back spending,
but election-year revenue from
political ads is expected to
make up for those losses, com-
pany executives have said.

Analysts expect more con-
solidation could be coming,
partly because of changes the
Federal Communications Com-
mission made to loosen re-
strictions on certain deals.
Nexstar Media Group Inc.
closed a $4.1 billion acquisi-
tion of Tribune Media Co. in
2019, making it the largest
broadcast station owner in the
country.

The sector has also caught
the eye of private-equity firm
Apollo Global Management
Inc., which acquired a majority
stake in 13 stations from Cox
Media Group.

Family-owned Scripps,

which traces its roots back to
1878, once housed cable net-
works such as the Food Net-
work and HGTV, but spun off
that business in 2008. Discov-
ery Communications Inc. in
2017 agreed to buy the busi-
ness. Scripps has now made TV
its focus after exiting newspa-
pers and radio in recent years
and agreeing to sell its podcast
unit Stitcher in July.

Berkshire has financed
other deals through preferred
shares, most notably Occiden-
tal Petroleum Corp.’s $38 bil-
lion acquisition of Anadarko
Petroleum Corp. last year.
That arrangement gives Berk-
shire an 8% dividend yield,
similar to what it negotiated
in this case.

Still, it is a somewhat unex-
pected move for Berkshire,
which hasn’t recently made
media investments and in Jan-
uary exited its newspaper
business. It agreed to sell it to

Lee Enterprises Inc. for $140
million after Mr. Buffett, a life-
long newspaper lover, con-
cluded the local-newspaper
business is unsustainable. The
firm owned dozens of titles in-
cluding the Buffalo News and
Mr. Buffett’s hometown paper,
the Omaha World-Herald.
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After stockpiling early in
the coronavirus pandemic,
Americans continue to turn to
Costco Wholesale Corp. to
buy bulk quantities of grocer-
ies and cleaning supplies. They
have also been loading carts
with home furnishing.

“As people are spending
less on travel and dining out
they seem to have redirected
some of that spending,” said
Costco financial chief Richard
Galanti on a conference call
Thursday.

The warehouse retailer re-
ported a 14.1% jump in compa-
rable sales for the quarter
ended Aug. 30, excluding gas
and currency effects. On that
basis, Costco’s growth was
nearly twice as high as the
spring quarter when it was
struggling with out-of-stock
items and placed limits on
shoppers.

“We expected fresh food,”
paper goods and other items al-
ready selling well early in the
pandemic to continue selling,
Mr. Galanti said, “but we were
a little surprised in the strength
in some of these nonfood, dis-
cretionary categories,” such as
homegoods and furniture.

Food is selling so fast that
profit got a boost from the lack
of loss due to spoilage, he said.

In-stock levels have stabi-
lized, but some items are still
hard to come by in some ar-
eas, including disposable
gloves and sanitizing wipes,
said Mr. Galanti.

Halloween-related sales are
weaker, with a “small reduc-

tion in the amount of
costumes,” he said. Some peo-
ple are booking travel through
the company again, but
mostly for far in the future,
Mr. Galanti said.

Like those at rival Walmart
Inc., Costco’s stores have
largely remained open
throughout the pandemic, as
the company was deemed an
essential retailer by govern-
ment municipalities. Costco
has mostly returned to normal
operations with shoppers and
workers required to wear
masks since May.

E-commerce sales nearly
doubled in the latest quarter,
rising 93% from a year ago, a
big jump for a company that
has been slow to embrace on-
line sales and has built its
business around bulk pack-

ages. Same-day fresh food de-
livery has more than tripled,
said Mr. Galanti. “There are
some people who are not go-
ing into the supermarket.”

Both Walmart and Costco
have ramped up their grocery
delivery options. While Wal-
mart has built its own delivery
and pickup services, Costco
has mostly turned to Instacart
Inc., which pays people to
shop and deliver items.

Company executives believe
Costco is picking up business
from retailers that are closed
or that don’t sell items that
people are buying more of
amid the pandemic, such as
food and homegoods, said Mr.
Galanti. “We are retaining
more of their dollars.”

—Allison Prang
contributed to this article.

Costco’s Sales Get Boost
From Pandemic Buying

Year-to-date performance
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prohibitions] merely preserves
the status quo,” he said.

He said that if the federal
government doesn’t announce
a decision to voluntarily post-
pone the download ban by
2:30 p.m. on Friday, he would
hold a hearing on Sunday
morning to determine whether
to grant TikTok’s request to
temporarily halt the ban.

The Trump administration
contends that the data TikTok
collects from U.S. consumers
could be shared with the Chi-
nese government, threatening
U.S. national security. The ban,
laid out in regulations from
the Commerce Department,
followed an executive order
from President Trump on Aug.
6 about the threat of Chinese-
owned apps.

TikTok has said it would
never hand over such data and
that the regulatory moves vio-
late constitutional provisions
for free speech and due pro-
cess. At the hearing on Thurs-
day, TikTok lawyer John Hall
urged the judge to preserve
the app’s availability to new
users at a time when national
political dialogue is critical.

“Two-thirds of the country
that currently aren’t on the
app are going to be barred
from joining it, engaging in
protected speech [shortly] be-
fore a national election,” said
Mr. Hall. He added that even
the threat of a ban has hurt
TikTok’s business with adver-
tisers and its reputation with

ContinuedfrompageB1

turn the viral short-video app
into a new company called Tik-
Tok Global. The companies in-
volved have issued clashing ac-
counts of how the deal would
be structured. Meanwhile, Mr.
Trump has wavered in his sup-
port after saying he had ap-
proved the deal in concept.

China’s state media have
added to the confusion by
slamming the deal as “dirty
and unfair” after the editor of
an influential Communist Party
tabloid offered cautious praise
for it.

China’s government hasn’t
commented on the deal since
Mr. Trump first said he had
blessed it. Under the prelimi-
nary agreement, TikTok’s algo-
rithm wouldn’t change hands,
the company has said.

—Grace Zhu and
Katy Stech Ferek

contributed to this article.

pone the download ban for Tik-
Tok or defend the proposed
ban in court.

Judge Nichols said that if
the federal government doesn’t
announce a decision to volun-
tarily postpone the download
ban by 2:30 p.m. on Friday, he
would hold a hearing on Sun-
day morning to determine
whether to temporarily halt the
ban.

Last Sunday, a group of U.S.
users of another Chinese-
owned internet service,
WeChat, won a preliminary in-
junction from a federal judge
blocking a similar planned
download ban by the Trump
administration on downloads of
that app.

The submission for Chinese-
government approval adds to
ambiguity surrounding the Tik-
Tok deal, in which ByteDance,
Oracle and Walmart are set to

cording to regulations.
ByteDance representatives

didn’t immediately respond to
a request for comment for
more details. The Beijing-based
technology company has said in
the past that it would have to
go through standard regulatory
approvals in China and the U.S.

In the U.S., TikTok is seeking
to prevent a Trump administra-
tion ban on downloads and up-
dates of its app that is set to go
into effect Sunday night. Tik-
Tok on Wednesday asked a fed-
eral judge in Washington, D.C.,
to stop the Trump administra-
tion from imposing the down-
load ban, saying the order vio-
lates constitutional provisions
for free speech and due pro-
cess.

At a hearing on Thursday,
Judge Carl Nichols gave the
Trump administration until Fri-
day afternoon to either post-

nologies such as content-rec-
ommendation algorithms in a
move widely seen as an effort
to frustrate a campaign by
President Trump to force a sale
of TikTok on national-security
grounds.

Technologies on the list
can’t be exported without ap-
proval from local Chinese offi-
cials. TikTok, and several of
ByteDance’s social-media apps
in China are well known for
their use of algorithms and ar-
tificial intelligence to tailor and
push content to its users, help-
ing them build a sizable follow-
ing.

Gao Feng, a spokesman for
China’s Commerce Ministry,
said Thursday in a weekly
briefing that Beijing’s com-
merce bureau had received
Bytedance’s application for
technology export. Mr. Gao said
the bureau would handle it ac-

TikTok’s Chinese owner said
it is seeking approval from Bei-
jing for a White House-en-
dorsed plan to turn the short-
video app into a U.S.-based
company, officially placing the
fate of the year’s hottest social-
media asset in the hands of Chi-
nese authorities.

ByteDance Ltd. said Thurs-
day it had submitted its plan,
which involves joining with Or-
acle Corp. and Walmart Inc.,
to commerce ministry authori-
ties in the Chinese capital, per
recently expanded export re-
strictions, and is awaiting a de-
cision.

China’s ministries in charge
of commerce, and science and
technology introduced surprise
changes to the country’s list of
restricted exports in August,
adding data-processing tech-

ing Court TV, Bounce and the
multiplatform news provider
Newsy. The deal would
roughly double the company’s
television station footprint
and supercharge distribution
of its programming.

ION Media, based in West
Palm Beach, Fla., was launched
in 2007. Owned by credit-in-
vestment firm Black Diamond
Capital Management, it oper-
ates a national TV network
with a lineup including crime
shows such as “Law & Order”
and “NCIS: Los Angeles.” ION
Media owns television stations
in 62 markets—including
many of the top ones in the
country—and, along with affil-
iates, reaches nearly every U.S.
home. Scripps will be able to
use its over-the-air network
to reach viewers without hefty
leasing payments it now in-
curs.

Such networks are seen as
increasingly attractive as more
consumers cut the cord and
instead rely on streaming ser-
vices like Netflix and free-to-
air programming.

Local broadcast TV has re-
mained a solid business even
as consumers gravitate in-
creasingly away from tradi-
tional media and toward
streaming video. Most stations
generate healthy profits, in
part because of lucrative fees
they collect from being carried
in cable packages. Airing
sporting events like NFL
games gives them leverage in

ContinuedfrompageB1

Scripps
Acquires
ION Media

users. TikTok officials said the
app has roughly 50 million
daily active users in the U.S.

U.S. officials set up two
phases of prohibitions for the
TikTok app, proposing to ban
new downloads and upgrades
first and then bar many U.S.
companies from doing busi-
ness with TikTok on Nov. 12,
which could severely curtail
the app’s user experience.

On Thursday, Justice De-
partment lawyer Daniel Sch-
wei said the phased-in ap-
proach is a balance between
preserving app access for Tik-
Tok users and protecting their
personal data. “There are sig-
nificant national-security risks
associated with new users
continuing to sign up for the
application and having their
sensitive personal information
made vulnerable” to the Chi-
nese government, he said.

Commerce officials already
delayed the first phase of Tik-
Tok prohibitions by one week
after it appeared that TikTok
and ByteDance executives
were making progress on a
deal that would preserve the
app’s presence in the U.S.
through a partnership with
Oracle Corp. and Walmart Inc.
Under the arrangement, Oracle
would provide cloud services
and enforce safeguards for
U.S. TikTok users’ personal
data.

That arrangement and its
national-security safeguards
require approval from Mr.
Trump and a national-security
review panel. “We’re working
our way through a lot of de-
tails on the bid,” White House
National Economic Council Di-
rector Larry Kudlow told re-
porters Thursday.

TikTok is also asking the
Chinese government to sign
off on the deal, ByteDance said
Thursday.

U.S. Gets
App-Ban
Ultimatum

BY LIZA LIN

TikTok’s Owner Asks Beijing to Approve Deal

The company, bought for $2.65 billion, runs a network with a lineup including the ‘Law & Order’ franchise.
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Coalition
TurnsUp
Pressure
ally. These app stores have
also been a growing source of
revenue for companies includ-
ing Apple and Google, as they
collect a cut from sales of paid
apps, digital subscriptions and
in-app purchases.

The increased importance
of the app stores also has gen-
erated more scrutiny over how
they operate. Apple has re-
cently faced public criticism
from a number of large com-
panies, such as Microsoft
Corp. and Facebook Inc. A
group representing news pub-
lishers including the New York
Times, the Washington Post
and The Wall Street Journal
last month sent a letter to Ap-
ple saying it wanted to know
what it would take for them to
get better App Store deal
terms. Apple is also being in-
vestigated by Congress, the
Justice Department, the Euro-
pean Union and the Federal
Trade Commission on anti-
trust grounds.

Apple has defended itself,
saying that its app-store com-
mission is in line with what
most other app marketplaces
charge and that it provides
services including user secu-
rity and privacy.

The battle over app store
rules is currently playing out
in California federal court.
Epic sued Apple as well as
Google in August after the
tech giants removed “Fort-
nite”—one of the world’s most
popular videogames, with 350
million registered users—from
their app marketplaces. The
companies made the move be-
cause Epic added an unauthor-
ized payment system to the
shooter-survival game that
skirted their 30% commission
on in-app purchases.

Apple earlier this month
countersued Epic, asking a
federal judge to award puni-
tive damages and restrict the
developer from continuing
what it describes as unfair
business practices. The next
court hearing in the case is
scheduled for Sept. 28.

Epic has been spoiling for a
fight, releasing on the same
day it sued Apple and Google a
video parody of Apple’s fa-
mous “1984” commercial, with
the iPhone maker cast as Big
Brother. And it has pushed us-
ers to promote the hashtag
#FreeFortnite across the inter-
net.

The new coalition said it
wants app developers to be
permitted to use payment sys-
tems and other ancillary ser-
vices of their own choosing,
among other demands.

ContinuedfrompageB1

BY SARAH NASSAUER

Announcement of Bidding
The Military Police of the State of São Paulo,
Brazil, announces to the companies concerned
in this area of activity, the opening of
INTERNATIONALTRADINGSESSIONSWITH
PRESENTIAL ATTENDANCE, the type lowest
price, aiming at contracting the provision of
services from a specialized company for the
integrated solution of capture, storage, custody
andmanagement of digital evidence by portable
operational cameras in police activities, with the
provision of Body-Worn-Camera (Portable
Operating Camera), described in the BASIC
PROJECTnºDTIC-001/313/20.
Theattendancemeetingof thepublic biddingwill
take place at 09h10 AM (LOCAL TIME) on
October 13, 2020, at Cruzeiro do Sul Avenue,
260, (DTIC)Canindé,SãoPaulo/SP -Brazil.The
official announcement and our attachments are
available to interested parties, free of charge on
thefollowingwebsites:<www.e-negociospublicos.
com.br> or upon request by email: <dticuge@
policiamilitar.sp.gov.br>; Telephone number:
(+55) 11-3327-7612.

VLADIMIR GOULART DE CARVALHO
Captain Chief of Tenders and

Contracts Section
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Impresa Aerospace LLC, a
parts maker involved in the
manufacture of Boeing Co.’s
737 MAX airliners, filed for
bankruptcy protection after
losing revenue due to the air-
craft’s grounding in the wake
of two fatal crashes.

Boeing’s 737 MAX planes
were grounded after deadly
crashes on takeoff in 2018
and 2019. The 737 MAX was a
major source of revenue for
the private-equity-owned Im-
presa, which filed for chapter
11 protection Thursday in the
U.S. Bankruptcy Court in Wil-
mington, Del.

Problems stemming from
the grounding of the 737
MAX are reverberating
through the aerospace supply
chain, leaving companies like
Impresa stuck with commit-
ments to buy goods to make
parts for an aircraft that Boe-
ing is producing only in small
numbers.

“This is a challenging time

rus—something airline execu-
tives don’t expect until well
into next year at the earliest.

Airlines hope coronavirus
tests, in particular newly de-
veloped ones that provide re-
sults in as little as 15 minutes,
will help travelers avoid oner-
ous restrictions, like Hawaii’s
strictly enforced quarantine
requirement, that have made
trips logistically impossible
even for those willing to fly.

If pretravel testing becomes
widespread, it may also help
address fears many passengers
have of catching the disease
when flying, a worry that per-
sists despite airlines’ efforts to
emphasize that their cabins
are well-ventilated and ensure
that planes are hygienic.

With many international
borders still closed and inter-
national travel down 92%
from a year ago, the Interna-
tional Air Transport Associa-
tion is advocating systematic
testing of all passengers be-
fore international flights. Ma-
jor airlines in the U.S. and Eu-
rope have pushed for
governments to trial testing
for flights between London
and New York. International
airports have been looking to
add testing capacity and to
develop protocols.

Toby Enqvist, United’s chief
customer officer, said the air-
line will look to expand pas-
senger testing at other U.S.
airports and destinations this
year.

United said it worked with
Hawaiian officials to ensure
the tests will meet its require-
ments. The quick airport test
will be administered by Go-
Health Urgent Care in the San
Francisco airport’s interna-
tional terminal, and passen-
gers who test positive won’t
be allowed to enter security or
travel, a United spokeswoman
said. The mail-in tests will be
administered by genetic-test-
ing company Color, with re-
sults in 24 to 48 hours.

United Airlines Holdings
Inc. will offer coronavirus
tests for a fee to passengers
flying from San Francisco to
Hawaii, as airlines look to
testing as a way to reopen
some destinations that have
been largely closed to travel
during the pandemic.

Hawaii recently announced
that starting Oct. 15, visitors
will be able to avoid the
state’s mandatory 14-day quar-
antine if they test negative for
the novel coronavirus no more
than 72 hours before arrival.
The quarantine has all but
wiped out tourism, with July
visitor arrivals, the most re-
cent state data, down 98%.

United is the first U.S. car-
rier to offer tests to passen-
gers, a bet that the move will
boost demand for trips to Ha-
waii as it restores some ser-
vice there from San Francisco.
Passengers who opt to be
tested—it won’t be required—
will have a choice between a
rapid one at the airport, ini-
tially priced at $250, and one
by mail ahead of the trip for
$80.

Travelers can also choose
to take tests elsewhere or
abide by the quarantine re-
quirement.

Other U.S. carriers, includ-
ing American Airlines Group
Inc., have also said they are
looking into rapid testing.

Travelers at John F. Ken-
nedy International Airport in
New York and Newark Liberty
International Airport in New
Jersey can be tested at Xpres-
Check, part of the XpresSpa
airport massage and manicure
chain, and other airports in
the U.S. are also looking at
adding testing capabilities.

Airlines have said they ex-
pect travel demand to remain
depressed until there is a
widely available vaccine
against Covid-19, the disease
caused by the novel coronavi-

BY ALISON SIDER

United Airlines to
Offer Covid Tests
To Some Travelers

for our entire industry, and
we are working closely with
all of our suppliers to manage
through the unprecedented
downturn, address hardships
and manage risk during this
time,” a Boeing spokesman
said.

Private-equity firm Twin
Haven Capital Partners LLC,
Impresa’s majority owner and
secured lender, plans to buy
the company out of bank-
ruptcy for $10 million, unless
a better offer is made, accord-
ing to court papers filed by
Impresa Chief Executive Ste-
ven Loye.

Like others in the aero-
space industry, Gardena, Ca-
lif.-based Impresa had chased
the coveted 737 MAX busi-
ness, investing heavily in pro-
duction ramp-up for parts for
the aircraft, which Boeing
planned to make in large
numbers.

Then, in October 2018, a
737 MAX crashed on takeoff
from Jakarta, Indonesia, kill-
ing all 189 people on board. In

March 2019, another 737 MAX
crashed during takeoff from
Addis Ababa, Ethiopia, with
157 people on board, all of
whom perished.

Regulators grounded the
aircraft in early 2019, but
Boeing continued to produce
it throughout the year, ex-
pecting it to be returned to

service. In December 2019,
Boeing announced production
would halt in January.

Production didn’t resume
until this summer, and then at
only a fraction of previous
levels as the Federal Aviation
Administration weighs
whether to lift the grounding
order, Mr. Loye said.

Combined with Covid-19
pandemic restrictions on
travel, the uncertainty about
the future of the 737 MAX has
caused Impresa to struggle, he
said.

The company received $2.1
million through the Paycheck
Protection Program under the
coronavirus relief act passed
by Congress this year.

Impresa used that loan
money to pay its employees’
wages through July with the
hope pandemic restrictions
would be lifted and 737 MAX
production would be ramped
back up.

When neither materialized,
the company was forced to
lay off 18 people, about 11% of
its workforce, Mr. Loye said.

Impresa is being repre-
sented by law firm Morris,
Nichols, Arsht & Tunnell LLP
as general bankruptcy counsel
and it has hired Duff & Phelps
Securities LLC to provide in-
vestment-banking services.
The case has been assigned to
Judge Brendan Shannon.

BY PEG BRICKLEY

Boeing Supplier Goes Bankrupt
Impresa Aerospace, which makes parts for the grounded airliner, is to be bought out of bankruptcy by its majority owner.
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The woes of the 737
MAX continue to
reverberate through
the supply chain.
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Congratulations
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managing directors

SunTrust Robinson Humphrey & BB&T Capital Markets
are now Truist Securities.
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While a low blood-oxygen
level can be a gauge for the
severity of Covid-19 and other
conditions, there is no alert if
it drops below a threshold.

Apple says this is a well-
ness and fitness feature, and it
is beneficial to those who
travel to places with higher al-
titudes or are involved in per-
formance training.

As for the always-on dis-
play, while I do appreciate be-
ing able to glance down and
see the time without tapping
on my wrist, I have had it dis-
abled on my Series 5 for most
of the year to eke out a bit
more battery life. I’m even
more interested in saving bat-
tery now that sleep tracking
arrived with WatchOS 7.

No matter which model you
pick, you have to recharge ev-
ery day or so. If you sleep
with your watch, you have to
charge it when you wake up.
Compare that with the $330
Fitbit Sense, which I charge
every five days or so. It keeps
tabs on your temperature,
blood oxygen and heart rate.
That said, it lacks a lot of the
nonhealth functionality of the
Apple Watch, and Fitbit’s soft-
ware can be slow and buggy.

The ECG is really the only
feature I would consider for
the extra money. You have to
follow your heart on that one
(sorry, had to.) It’s a shame
Apple pulled a vital health fea-
ture from the former Series 4
or 5 model it’s now calling SE.

The Future
Big leaps are coming. I

had a vision of it when I was
hooked up to that monitor at
my doctor’s office. The Se-
ries 6 does two of the four
readings: pulse and blood-
oxygen levels. Temperature
and blood pressure? Not yet.
By combining more advanced
sensors and software that
detects fluctuations, the Ap-
ple Watch and other wear-
ables will become our ever-
present health-care minders.

In the here and now, the
answer isn’t to buy a new one
whenever a sensor gets added.
If you have an older model,
grab a pulse oximeter from a
drugstore and the super comfy
$49 Solo Loop band from an
Apple Store and call it a day. If
it ain’t broke, don’t Series 6 it.

(Dow Jones & Co., pub-
lisher of The Wall Street
Journal, has a commercial
agreement to supply news
through Apple services.)

smaller screen, slightly shorter
battery life and slower perfor-
mance. It has heart-rate track-
ing and heart-rate notifica-
tions, but no fall detection.

The Features
I anticipate most will

choose A or C, especially if
Apple runs out of refurbished
Series 5s. So the real question
is this: Are a blood-oxygen
sensor, an ECG and an always-
on display worth $120?

When I got the blood-oxy-
gen sensor to work, most
readings were in the healthy
high 90% range. During a doc-
tor’s visit, the watch compared
point for point with a medical-
grade vital-signs monitor.
However, often when I would
initiate the 15-second test, I
would get an “Unsuccessful
Measurement,” indicating the
test didn’t work. Sometimes I
would get a lower reading, like
94%—even when my trusty
$45 Walgreen’s pulse oximeter
said 99%.

The little disco ball of green
and red lights on the back
needs to be steady, flush and
tight against the skin to get a
reading. The new, wonderfully
comfortable Solo Loop straps
help with that, but apparently
mine was a bit too loose. Slid-
ing the watch up my wrist a
bit more has improved this.

Still, using this is far too
unreliable and inaccurate—
even if Apple doesn’t suggest
this for medical use.

An Apple spokesman pro-
vided this statement: “The
Blood Oxygen feature has been
rigorously tested across a
wide spectrum of users and
across all skin tones. For a
small percentage of users, var-
ious factors may make it diffi-
cult to get a blood oxygen
measurement including mo-
tion, watch placement on the
wrist, skin temperature and
skin perfusion.”

But even if this all worked,
there isn’t a clear enough rea-
son for me to need this on my
wrist all the time. Why
shouldn’t I just pull out a
pulse oximeter if I’m worried?

ContinuedfrompageB1

AWatch
That Isn’t
A Must

BY WILLIAM BOSTON
AND ANDREW BARNETT

BERLIN—European car mak-
ers have an SUV problem: They
are selling too many.

Under European Union rules
adopted in 2009 to fight cli-
mate change, car makers in Eu-
rope must cut average carbon-
dioxide emissions for their fleet
to 95 grams a kilometer this
year or face sanctions. It is be-
coming harder for many auto
makers to achieve this level be-
cause of the waning appeal of
diesel cars, which have rela-
tively low carbon dioxide emis-
sions, a shortage of electric ve-
hicles and now a surge in SUV
sales.

“SUVs are useful for helping
increase sales and profitability
for car manufacturers,” said Fe-
lipe Munoz, an automotive ana-
lyst at Jato Dynamics, a con-
sulting group. But their high
emissions mean car makers
need new ideas if they are to
meet the EU’s emission goals.

In Europe, the share of SUVs
as a part of total sales is ap-
proaching 50% of all new car
sales in Europe’s biggest auto
markets.

And European auto makers
have seen a jump in SUV sales.

BUSINESS NEWS

European regulators began
slashing greenhouse-gas emis-
sions from automobiles about a
decade ago. They first set a tar-
get of 130 grams/km in 2015,
moving to 95 grams/km in
phases through 2020. From
next year, the limit will apply to
all new cars sold in Europe.

This pushed auto makers to
adapt their offerings. Makers of
luxury sedans such as Daimler
AG and BMW AG expanded
their fleets to include smaller
cars. Others tweaked their en-
gines to make them more effi-
cient, resulting in lower emis-
sions.

Consumer tastes, however,
have moved in the opposite di-
rection, gravitating toward
SUVs that produce considerably
more carbon dioxide than
smaller cars. As a result, car-
bon emissions from cars have
been rising since 2017. Now, as
the European deadline ap-
proaches, auto makers are still
far from the target.

In the early years of Eu-
rope’s effort to curb emissions,
manufacturers were able to rely
on growing engine efficiency as
well as regulatory exemptions
and loopholes to cut emissions.
But as the goal became more

demanding, pressure rose to
develop new technologies, es-
pecially electric vehicles and
hybrids.

In Europe, particularly in
Germany, car makers also bet
on diesel, which emits less car-
bon dioxide than gasoline. But
after Volkswagen AG was ex-
posed for cheating to conceal
the amount of hazardous fine
particles produced by its diesel
engines, consumers turned
their back on the technology.

The lack of affordable elec-
tric vehicles meant many con-
sumers opted instead for gaso-
line-powered cars. This shift

and the new love affair with
SUVs triggered a rebound in
carbon emissions.

Electric vehicle sales are ris-
ing but remain a niche, with
about 7% of the European mar-
ket.

“If you’re a large luxury car
maker, this challenge becomes
bigger,” Daimler Chief Execu-
tive Ola Källenius told reporters
this month. “But we are within
striking distance of meeting the
targets for 2020.”

Environmental lobbyists
doubt manufacturers’ ability
and determination to get back
on track and warn against any
attempt to water down the EU’s
goals. “At the moment there is
a massive cry from industry
that the regulation is too hard,”
said Julia Poliscanova, a senior
director at Transport and Envi-
ronment, a climate lobby group
in Brussels. “A lot of the com-
pliance with the emissions tar-
gets has been achieved through
loopholes and manipulation, so
it’s very hard to listen to these
complaints.”

Tracking Europe’s automo-
tive fuel mix since 2015 shows
that most manufacturers didn’t
begin deploying electric vehi-
cles and hybrids until recent
years, and electric vehicles re-
main a small part of their over-
all new car sales.

If they miss the targets, Eu-
rope’s auto makers face reputa-
tion-damaging fines.

There are a few exemptions.
Companies can use this year to

postpone the reckoning, such
as counting electric cars twice
in 2020 to reduce emissions.
But many of these exemptions
can only be used once. That
means manufacturers will need
to roll out a large number of
electric vehicles next year or
face the possibility of fines.

At the end of the first six
months of this year, Peugeot
was the only company that had
already met the targets, accord-
ing to the International Council
on Clean Transportation. Un-
less Volkswagen narrows the
gap, it faces potential fines of
€3.5 billion, equivalent to $4.1
billion, which represents nearly
1.5% of its 2019 global revenue.
Daimler, which is the only man-
ufacturer moving further away
from the targets, could face a
fine of up to €1.4 billion.

Undeterred by the pandemic,
the European Commission is
stepping up its efforts to fight
climate change. Last week, Eu-
ropean Commission President
Ursula von der Leyen said the
EU’s executive body would pro-
pose slashing the carbon diox-
ide ceiling for cars to 47.5
grams/km in 2030, from a pre-
vious target of 59.4 grams/km.

The only way for the indus-
try to reach this new 2030 tar-
get would be for fully electric
vehicles to make up at least
60% of new-car sales, compared
with 4.3% today, said Hildegard
Müller, president of the Ger-
man Automobile Manufactur-
ers’ Association.

European Consumers Want Their SUVs
Demand comes as
regulators seek to
curb carbon-dioxide
emissions

Consumer tastes have moved toward SUVs that produce more emissions than smaller cars.
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search group. Carbon emissions
from cars in Europe have been
rising again because consumers
are flocking to sport-utility ve-
hicles, which are approaching
50% of new-car sales in the re-
gion’s biggest national markets.

Yet analysts are convinced
that the auto industry has
passed the point of no return
on electric cars. By 2035, when
California’s ban comes into ef-
fect, they are expected to ac-
count for about half of all new
cars sold globally, rising to
more than 80% by 2050, Mor-
gan Stanley predicted in a re-
port published last month
based on interviews with 30
manufacturers.

Morgan Stanley predicted
Volkswagen would be the lead-
ing electric-vehicle manufac-
turer by 2040, selling 11.2 mil-
lion fully electric vehicles a
year, followed by Toyota Mo-

tor Corp. with 6.5 million, Tesla
with 4.9 million and General
Motors Co. with 4.1 million.

The California ban and simi-
lar actions across 17 countries
around the world could mark a
tipping point. A combustion-en-
gine ban would limit choices
for consumers, boosting de-
mand for electric vehicles, ana-
lysts say. That would give man-
ufacturers additional scale,
lowering overall costs and
boosting profits, analysts add.

More than 11% of all light ve-
hicles in the U.S. last year were
registered in California, accord-
ing to IHS Markit. And 6.2% of
all new cars sold in California
were electric, outpacing the to-
tal U.S. share of 1.6%.

So far, investors have shown
skepticism the combustion-en-
gine incumbents can manage
the transition. This has trans-
lated into higher valuations for

Tesla and the startups, while
shares in the old guard—in-
cluding GM and Volkswagen—
languish.

“Car companies have re-
ceived the memo and all have
announced variations of ag-
gressive targets for electrifica-
tion,” Morgan Stanley wrote
last month. “But investors have
seen too little progress, and
collective skepticism is evi-
dent” in companies’ valuations.

Amid the skepticism sur-
rounding legacy manufacturers,
auto initial public offerings
raised $4.7 billion in the third
quarter, according to data pro-
vided by Dealogic, the highest
level since the third quarter of
2017 when the total hit $3.7 bil-
lion. Listings in this year’s third
quarter included several Chi-
nese electric-vehicle companies,
such as XPeng Inc. in August
and Lixiang Automotive in July.

“The best vehicles in the
world are sustainable,” he said.
“That is why premium and sus-
tainability will be even more in-
extricably linked in the future.”

Yet getting consumers ex-
cited about their new clean
cars—or figuring out how the
rapid regulatory changes are
likely to shape demand—re-
mains a struggle.

World-wide, sales of new
electric cars accounted for 2.8%
of total sales last year, accord-
ing to LMC Automotive, a re-
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“They are a complete experi-
ence. The music and scenogra-
phy when seen live create dif-
ferent emotions than one gets
when it is done digitally.”

The publicity value from
traditional and social media
for an attention-grabbing show
can equal millions of dollars of
paid advertising, according to
firms that monitor media re-
sponses to fashion weeks.

Several major European
brands, including Giorgio Ar-
mani and Prada SpA have
deemed the risks of hosting an
audience too great, opting in-
stead for digital shows.

The brands owned by Ker-
ing SA—Gucci, Saint Laurent,
Bottega Veneta and Balen-
ciaga—have decided against
holding physical shows this
season. Gucci and Saint Lau-
rent have decided not to show
at all during the Milan or Paris
fashion weeks. Gucci will hold
a digital-only event in October
or November, said one brand
executive.

In July, Gucci and its de-
signer, Alessandro Michele,
reached more than 35 million
viewers with a 12-hour live
stream that broadcast a behind-
the-scenes look at its cruise
collection, called Epilogue. The
experience helped convince the
brand that it doesn’t need to

rely on physical shows to create
buzz, the executive said.

The moves come amid a
pandemic-prompted reckoning
about the purpose of shows,
which send a huge caravan of
journalists, industry buyers, in-
fluencers and celebrities to
New York, London, Milan and
Paris, twice a year—and that is
just for women’s ready-to-wear.
With many brands touting their
environmental performance,
the pollution created by all that
air travel—and its cost—has
some fashion houses wonder-
ing if a change is needed.

“We don’t believe that
fashion shows as they have
been known and fashion week
is something that is critical to
us anymore,” the Gucci execu-
tive said.

In France, brands are mov-
ing ahead with their shows de-
spite surging coronavirus
cases in Paris. The government
on Wednesday announced new
restrictions on gatherings for
the city, but industry officials
say the new rules won’t affect
the fashion shows.

Europe’s fashion executives
have spent months planning
how to safely host audiences.
To accommodate even small
audiences, fashion houses are
measuring venues’ ceiling
heights and airflow patterns

to determine how many people
they can invite.

LVMH Moët Hennessy
Louis Vuitton SE, the world’s
biggest luxury company, will
hold shows in Paris for brands
including Louis Vuitton and
Dior. Chanel, the world’s sec-
ond-biggest fashion brand by
revenue, is returning to the
airy exhibition hall in Paris’s
Grand Palais, where the label’s
past shows have replicated
forests, the beach and a Pari-
sian roofscape.

In Milan, about a third of
the catwalks are expected to
host audiences. Giorgio Armani,
which is holding a digital show
on Saturday, is giving rapid-re-
sponse coronavirus tests to all
the models and workers that
enter into its building.

On Wednesday, LVMH-
owned Fendi was the first big
fashion house to hold an in-
person show. A string quartet
played as about 50 socially dis-
tant, mask-wearing onlookers
watched the Italian brand pres-
ent its styles for the spring
and summer of next year.

A small crowd of fans
gathered near the entrance to
Fendi’s Milan headquarters,
but guests inside were seated
several feet apart on white
sofas that snaked along the
runway.

Some of the biggest luxury
fashion brands are gingerly
stepping back on to Europe’s
catwalks, deciding that front-
row buzz is worth the
complications of hosting an
audience during the coronavi-
rus pandemic.

The shows that Dolce &
Gabbana, Louis Vuitton, Cha-
nel and others are holding
over the next two weeks in
Milan and Paris are scaled-
down versions of typical
events. Many influencers and
celebrities who packed past
shows will be absent because
of limitations on international
travel, and well-known models
from Brazil, the U.S. and Rus-
sia are stuck at home, too.
Those attendees who do make
it will be seated far apart.

The Milan shows kicked off
Wednesday, with face masks
and hand sanitizer among the
most popular accessories.
Temperature checks at the
door were common, while
Dolce & Gabbana gave attend-
ees a cloth face mask with its
signature patterns.

Brands are determined to
relaunch an industry ritual
that some designers say can’t
be replicated online. The big-
gest houses usually mount
spectacular fashion-week sets
designed to dominate social-
media feeds, with creative di-
rectors planning for the per-
fect Instagrammable moment.
Brands closely monitor the at-
tention their shows—and com-
petitors’ shows—garner on so-
cial media, and analysts say
that a strong showing during
fashion week helps translate
to market share.

“In-person shows are fun-
damental,” said Stefano Gab-
bana, half of the design duo
that founded the Italian brand.

ByMatthew Dalton
in Paris and

Eric Sylvers in Milan

BUSINESS NEWS

FashionWeekMoves Ahead
Paris, Milan shows to
be scaled-down
events with brands
eager to return

Fendi, owned by LVMH, on Wednesday was the first big fashion house to hold an in-person show.
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Chernin Entertainment. “And a
vast amount of data that tells
you what stories are really res-
onating with people.”

Mr. Chernin said he admires
the creativity in a pure-audio
format.

“In my mind it’s one of the
most creative spaces in the
media industry,” said the
movie and TV producer and
former president and chief op-
erating officer of News Corp.

Chernin Entertainment’s
film productions have included
“Planet of the Apes,” “The
Greatest Showman” and “Hid-
den Figures.” It also made the
TV series “New Girl,” “See”
and “Truth Be Told.” Spotify
has nearly a dozen podcast-
based film and TV projects in

the works, including adapta-
tions of “Homecoming” for
Amazon.com Inc.’s Prime
Video and “The Two Princes”
for AT&T Inc.’s HBO Max.
Chernin and Spotify are al-
ready collaborating on the TV
series adaptation of true-
crime podcast “The Clearing.”

The partnership also works
in the other direction: Spotify
can look to Chernin’s dozens of
entertainment projects in de-
velopment for potential pod-
casts, and the companies could
decide to develop story lines
into podcasts as a front-runner
to movies and TV shows.

“It’s a great way to innovate
in storytelling for certainly
less money than it takes to
make pilots,” said Mr. Chernin.

Dow Jones & Co., publisher
of The Wall Street Journal,
has a content partnership with
Spotify’s Gimlet unit.

Having transformed the
music and podcasting busi-
nesses, Spotify Technology
SA now has its sights on film
and TV.

The audiostreaming com-
pany and Chernin Entertain-
ment are teaming up to create
television, movies and digital-
video programming based on
Spotify’s hundreds of original
series. The nonexclusive part-
nership offers another way for
Spotify to capitalize on the pod-
cast business it has been rapidly
expanding over the past two
years. Chernin, which has been
behind numerous major movies
and TV shows, reached a deal
earlier this year to produce pro-
gramming for Netflix Inc.

“Together, we can usher in a
new era for podcasts as source
material,” said Dawn Ostroff,
Spotify’s chief content and ad-
vertising business officer.

Spotify has made itself the
most influential player in pod-
casting in recent years, spark-
ing an arms race for produc-
tion companies and talent. The
Stockholm-based company has
spent hundreds of millions of
dollars on deals for Gimlet
Media, Anchor FM, Parcast
Studios and Bill Simmons’s the
Ringer. It is counting on pod-
casts becoming a moneymaker,
in large part through advertis-
ing, to help it become less reli-
ant on music—and profitable.

Spotify now has more than
1.5 million podcasts on its
platform, up from 185,000 in
2018. More than 250 of those
are Spotify originals—a num-
ber that grows by six to eight
new podcasts a week—and eli-
gible for adaptation pending
approval from their creators,
who may also participate fi-
nancially in deals.

“Spotify has all sorts of sto-
ries already proven to be addic-
tive,” said Peter Chernin, chief
executive of Chernin Group, the
investment firm that owns

BY ANNE STEELE

Spotify Strikes
Deal for Film, TV
Based on Podcasts

The company has
more than 1.5million
podcasts, up from
185,000 in 2018.

For the first time ever, TIME will unveil the

TIME100 list during a special broadcast event

featuring candid interviews, unforgettable

musical performances and exclusive moments

with the people who move our world.

WATCH
THE REVEAL
TUESDAY, SEPT. 22
10PM ET ON ABC

BROADCAST PARTNERS PRESENTING PARTNER

Following the reveal, TIME will convene

TIME100 leaders from every field for a series

of dynamic conversations, focused on

spotlighting solutions and encouraging

action toward a better, more equal world.

JOIN THE
CONVERSATION
WEDNESDAY, SEPT. 23 - FRIDAY, SEPT. 25
1PM ET ON TIME.COM

RECOGNIZING THE WORLD’S

MOST INFLUENTIAL PEOPLE

SIGNATURE PARTNER
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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
MoneyMarket/SavingsAccts

Bankrate.comavg†: 0.22%
First InternetBankof Indiana 0.70%
Indianapolis, IN 888-873-3424

SallieMaeBank 0.70%
Salt LakeCity, UT 877-346-2756

BankDirect 0.75%
Richardson, TX 877-839-2737

CFGCommunityBank 0.80%
Baltimore,MD 888-205-8388

VirtualBank 0.80%
Miami, FL 877-998-2265

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 0.22 0.22 l 0.78 -0.07
Five-year CD, annual yield 0.63 0.64 0.63 l 1.57 -0.80
30-yearmortgage, fixed† 2.95 2.97 2.93 l 4.22 -0.92
15-yearmortgage, fixed† 2.52 2.52 2.48 l 3.57 -0.61
Jumbomortgages, $510,400-plus† 2.96 2.99 2.94 l 4.43 -1.39
Five-year adjmortgage (ARM)† 2.86 2.86 2.85 l 4.61 -0.53
New-car loan, 48-month 4.16 4.23 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 2905.89 –17.69 –0.61 –10.6
DJGlobal Index 419.44 –1.88 –0.45 –3.4
DJGlobal exU.S. 242.67 –3.08 –1.25 –7.9

Americas DJAmericas 755.39 2.02 0.27 –0.7
Brazil SaoPauloBovespa 97012.07 1277.25 1.33 –16.1
Canada S&P/TSXComp 15912.26 95.15 0.60 –6.7
Mexico S&P/BMV IPC 36217.49 387.91 1.08 –16.8
Chile Santiago IPSA 2460.99 35.12 1.45 –26.2

EMEA StoxxEurope600 355.85 –3.68 –1.02 –14.4
Eurozone EuroStoxx 349.39 –2.20 –0.63 –13.5
Belgium Bel-20 3172.60 –43.03 –1.34 –19.8
Denmark OMXCopenhagen20 1329.22 –17.80 –1.32 17.0
France CAC40 4762.62 –39.64 –0.83 –20.3
Germany DAX 12606.57 –36.40 –0.29 –4.8
Israel TelAviv 1275.23 –12.57 –0.98 –24.2
Italy FTSEMIB 18906.83 –23.05 –0.12 –19.6
Netherlands AEX 541.11 –4.57 –0.84 –10.5
Russia RTS Index 1188.98 –6.79 –0.57 –23.2
SouthAfrica FTSE/JSEAll-Share 54247.81 … Closed –5.0
Spain IBEX35 6643.40 –10.80 –0.16 –30.4
Sweden OMXStockholm 707.75 –4.61 –0.65 4.0
Switzerland SwissMarket 10211.53 –118.53 –1.15 –3.8
Turkey BIST 100 1119.56 16.91 1.53 –2.2
U.K. FTSE 100 5822.78 –76.47 –1.30 –22.8
U.K. FTSE250 16802.69 –190.30 –1.12 –23.2

Asia-Pacific
Australia S&P/ASX200 5875.90 –48.03 –0.81 –12.1
China Shanghai Composite 3223.18 –56.53 –1.72 5.7
HongKong HangSeng 23311.07 –431.44 –1.82 –17.3
India S&PBSESensex 36553.60 –1114.82 –2.96 –11.4
Japan Nikkei StockAvg 23087.82 –258.67 –1.11 –2.4
Singapore Straits Times 2450.82 –30.32 –1.22 –24.0
SouthKorea Kospi 2272.70 –60.54 –2.59 3.4
Taiwan TAIEX 12264.38 –319.50 –2.54 2.2
Thailand SET 1247.46 –16.55 –1.31 –21.0
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 27094.85 26537.01 26815.44 52.31 0.20 29551.42 18591.93 -0.3 -6.0 6.3
TransportationAvg 11244.75 10940.56 11117.48 22.39 0.20 11555.14 6703.63 6.8 2.0 4.6
UtilityAverage 801.44 780.27 795.93 10.77 1.37 960.89 610.89 -9.5 -9.5 3.1
Total StockMarket 33424.16 32668.83 33074.37 68.54 0.21 36434.12 22462.76 8.5 0.1 8.5
Barron's 400 696.90 681.12 688.69 1.11 0.16 752.15 455.11 1.4 -5.9 1.3

NasdaqStockMarket
NasdaqComposite 10799.55 10520.22 10672.27 39.28 0.37 12056.44 6860.67 32.9 18.9 18.4
Nasdaq 100 11026.43 10728.41 10896.47 63.14 0.58 12420.54 6994.29 40.2 24.8 22.5

S&P
500 Index 3278.70 3209.45 3246.59 9.67 0.30 3580.84 2237.40 9.0 0.5 9.1
MidCap400 1815.27 1769.05 1792.31 0.22 0.01 2106.12 1218.55 -7.5 -13.1 0.4
SmallCap600 839.97 814.65 826.80 4.17 0.51 1041.03 595.67 -13.2 -19.0 -1.9

Other Indexes
Russell 2000 1474.02 1432.57 1451.82 0.36 0.02 1705.22 991.16 -5.3 -13.0 0.02
NYSEComposite 12476.13 12228.97 12365.54 6.39 0.05 14183.20 8777.38 -5.1 -11.1 0.6
Value Line 450.74 439.00 445.10 0.33 0.07 562.05 305.71 -14.7 -19.4 -5.7
NYSEArcaBiotech 5227.67 5107.00 5199.12 -18.15 -0.35 6142.96 3855.67 22.7 2.6 7.7
NYSEArcaPharma 651.51 644.80 647.79 -5.30 -0.81 675.64 494.36 10.7 -0.9 5.8
KBWBank 71.39 68.98 70.08 0.21 0.30 114.12 56.19 -29.7 -38.2 -10.3
PHLX§Gold/Silver 141.87 134.18 140.88 5.13 3.78 161.14 70.12 51.2 31.8 17.9
PHLX§Oil Service 29.57 28.14 28.64 -0.88 -2.99 80.99 21.47 -57.0 -63.4 -40.5
PHLX§Semiconductor 2175.92 2109.93 2147.42 20.73 0.97 2370.18 1286.84 35.9 16.1 23.2
CboeVolatility 30.49 27.94 28.51 -0.07 -0.24 82.69 11.54 77.4 106.9 43.8

NasdaqPHLX Sources: FactSet; DowJonesMarketData

LateTrading
Most-activeandbiggestmoversamongNYSE,NYSEArca,NYSEAmer.
andNasdaq issues from4p.m. to6:30p.m.ETas reportedbyelectronic
tradingservices, securitiesdealers and regional exchanges.Minimum
sharepriceof$2andminimumafter-hoursvolumeof50,000shares.

Most-active issues in late trading
Volume AfterHours

Company Symbol (000) Last Net chg % chg High Low

Apple AAPL 6,039.7 109.12 0.90 0.83 110.41 108.00
InvescoQQQTrust I QQQ 5,662.7 266.95 1.56 0.59 267.02 265.26
ICICI BankADR IBN 5,009.7 9.31 0.01 0.11 9.31 9.30
Schlumberger SLB 3,277.2 16.65 0.03 0.18 16.72 16.56

Tat Technologies TATT 2,800.0 7.82 3.80 94.53 9.75 4.04
SPDRS&P500 SPY 2,731.5 324.84 1.34 0.41 324.88 323.31
VipshopHoldingsADR VIPS 2,335.8 16.51 -0.22 -1.32 16.74 16.51
AlibabaGroupHoldingADR BABA 2,195.2 270.45 0.72 0.27 270.81 268.62

Percentage gainers…
TatTechnologies TATT 2,800.0 7.82 3.80 94.53 9.75 4.04
China FinanceOnlineADR JRJC 97.0 9.55 2.16 29.23 11.48 7.36
ColonyCapital CLNY 250.3 2.75 0.41 17.52 2.94 2.34
Altimmune ALT 84.7 13.15 1.12 9.31 14.00 11.95
Ebix EBIX 76.2 20.82 1.52 7.88 20.82 19.30

...And losers
IHSMarkit INFO 145.6 52.83 -23.77 -31.03 76.81 52.83
SPI Energy SPI 282.0 11.45 -1.65 -12.60 13.42 11.40
Francesca'sHoldings FRAN 73.6 2.85 -0.09 -3.06 2.96 2.56
CostcoWholesale COST 977.5 337.13 -9.87 -2.84 354.16 334.29
LivePerson LPSN 77.3 48.01 -1.23 -2.50 50.27 48.01

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume* 927,442,039 15,788,520
Adv. volume* 533,799,919 10,026,301
Decl. volume* 384,194,748 5,452,672
Issues traded 3,119 264
Advances 1,497 128
Declines 1,532 128
Unchanged 90 8
Newhighs 9 2
New lows 72 7
ClosingArms† 0.71 0.42
Block trades* 5,753 165

Nasdaq NYSEArca

Total volume*4,045,879,155 305,131,006
Adv. volume*2,172,849,939 164,959,839
Decl. volume*1,828,310,884 129,092,778
Issues traded 3,528 1,416
Advances 1,454 786
Declines 1,978 599
Unchanged 96 31
Newhighs 13 1
New lows 132 15
ClosingArms† 0.62 1.10
Block trades* 17,482 1,476

* 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

Just EnergyGroup JE 429,011 3542.1 0.56 99.29 2.84 0.21
Sunworks SUNW 266,780 4033.0 3.93 238.79 8.50 0.29
Apple AAPL 166,203 -4.4 108.22 1.03 137.98 53.15
ProShUltraProShrtQQQ SQQQ 127,788 197.5 27.57 -1.54 181.60 19.55
Tesla TSLA 95,716 20.0 387.79 1.95 502.49 44.86

General Electric GE 94,978 5.8 6.06 -0.82 13.26 5.48
CBAKEnergyTechnology CBAT 76,762 4742.0 1.35 53.41 1.95 0.36
SPDRS&P500 SPY 76,334 7.6 323.50 0.27 358.75 218.26
ValeADR VALE 73,080 160.5 10.70 0.47 13.67 6.49
Polar Power POLA 72,370 1681.9 3.69 92.19 6.56 0.95
* 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

Crexendo CXDO 1,876 6127 5.50 -11.15 12.78 3.00
NetElement NETE 39,780 4616 8.60 32.92 20.08 1.47
XtrkrsMSCI Kokusai KOKU 1,767 4086 61.60 0.52 66.09 50.50
Merlyn.AI Tactical Growth SNUG 260 3575 25.98 0.01 27.13 19.81
DayHagan/NedDavis Res SSUS 699 2975 25.31 0.17 28.53 19.18

Switchback EnergyCl A SBE 16,088 2805 12.46 2.30 14.35 9.38
KaleidoBiosciences KLDO 4,380 2799 8.84 73.67 10.00 2.82
EWScripps Co SSP 8,850 2730 11.27 7.64 16.93 5.36
InvescoDefensive Equity DEF 514 1760 53.97 0.19 59.51 37.01
LogicBio Therapeutics LOGC 1,180 1746 7.00 29.51 11.60 3.05
* 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
10672.27 s 39.28, or 0.37%

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

12056.44, 09/02/20
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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 2485.190 0.480 0.490 1.870 0.400 8.04 5.46

U.S. Treasury Long, Barclays4914.800 1.280 1.310 2.370 0.980 16.75 11.80

Aggregate, Barclays 2278.740 1.180 1.170 2.410 1.020 6.95 5.25

Fixed-RateMBS, Barclays 2224.580 1.330 1.300 2.690 0.930 4.35 3.66

HighYield 100, ICEBofA 3121.305 5.112 4.497 10.740 4.235 0.241 3.076

MuniMaster, ICEBofA 587.387 1.035 1.029 3.441 0.838 4.557 3.982

EMBIGlobal, J.P.Morgan n.a. n.a. 4.635 n.a. n.a. n.a. n.a.

Sources: J.P.Morgan; S&PDowJones Indices; BloombergBarclays; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

PeckHoldings PECK 7.90 4.49 131.67 14.30 1.49 71.7
KaleidoBiosciences KLDO 8.84 3.75 73.67 10.00 2.82 11.9
Reading Intl B RDIB 23.75 8.65 57.29 41.49 14.75 4.9
Owens Minor OMI 20.31 6.52 47.28 22.16 3.63 258.2
NetElement NETE 8.60 2.13 32.92 20.08 1.47 76.6

LogicBio Therapeutics LOGC 7.00 1.60 29.51 11.60 3.05 -25.0
Exact Sciences EXAS 94.31 19.96 26.85 105.56 35.25 -3.0
BonsoElectronics Intl BNSO 5.09 1.04 25.68 5.60 1.72 107.8
Reading Intl A RDI 3.85 0.72 23.00 12.38 2.83 -68.3
Sequential BrandsGroup SQBG 5.51 1.00 22.17 24.80 4.11 -43.2

TayshaGeneTherapies TSHA 24.06 4.06 20.30 26.04 20.00 ...
Francesca'sHoldings FRAN 2.94 0.45 18.07 21.95 1.70 -79.5
Cellect BiotechnologyADR APOP 2.49 0.38 18.01 6.89 0.40 5.9
SundanceEnergy SNDE 2.40 0.36 17.65 23.78 1.00 -81.7
ProSightGlobal PROS 10.61 1.56 17.24 19.62 7.26 -42.6

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Golar LNG GLNG 6.86 -3.28 -32.35 15.86 4.54 -47.5
Kubient KBNT 2.92 -0.99 -25.32 5.26 2.67 ...
MediciNova MNOV 4.67 -1.32 -22.04 13.25 2.79 -39.4
MICT MICT 3.08 -0.77 -20.00 8.45 0.38 450.0
RiteAid RAD 10.98 -2.37 -17.75 23.88 6.59 40.2

Digital Ally DGLY 2.32 -0.50 -17.73 7.10 0.64 88.6
Party CityHoldco PRTY 2.69 -0.50 -15.67 7.37 0.26 -52.9
Rekor Systems REKR 5.54 -1.01 -15.42 7.80 1.85 132.8
MetenEdtechXEducGroup METX 6.42 -1.06 -14.17 23.75 6.22 ...
ErytechPharmaADR ERYP 5.70 -0.93 -14.03 13.95 3.50 23.9

ForumMerger II Cl A FMCI 19.72 -3.11 -13.62 28.64 9.76 95.1
MediacoHolding MDIA 2.30 -0.35 -13.07 17.00 1.10 ...
Contura Energy CTRA 7.93 -1.17 -12.86 29.22 1.93 -71.9
Escalade ESCA 17.59 -2.58 -12.79 21.10 4.69 59.8
Chimerix CMRX 2.63 -0.37 -12.33 3.89 1.19 5.6

VolumeMovers Ranked by change from65-day average*

Track the Markets
Compare the performance of selected
global stock indexes, bond ETFs,
currencies and commodities at
wsj.com/graphics/track-the-markets

Commodities
Pricing trends on some rawmaterials, or commodities

Thursday 52-Week YTD
Close Net chg %Chg High Low %Chg % chg

DJCommodity 623.66 -0.27 -0.04 647.86 433.70 1.96 -2.90
TR/CCCRB Index 148.36 0.62 0.42 187.39 106.29 -15.81 -20.15
Crude oil,$per barrel 40.31 0.38 0.95 63.27 -37.63 -28.54 -33.98
Natural gas,$/MMBtu 2.248 0.123 5.79 2.862 1.482 -7.41 2.70
Gold,$per troy oz. 1868.30 8.40 0.45 2051.50 1452.10 23.93 22.95

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Thurs YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0132 75.7654 26.5
Brazil real .1815 5.5101 37.1
Canada dollar .7484 1.3362 2.9
Chile peso .001277 783.30 6.0
Colombiapeso .000261 3827.00 16.6
EcuadorUSdollar 1 1 unch
Mexico peso .0451 22.1552 17.0
Uruguay peso .02359 42.3900 14.1
Asia-Pacific
Australian dollar .7044 1.4196 –0.4
China yuan .1464 6.8287 –1.9
HongKong dollar .1290 7.7502 –0.5
India rupee .01353 73.910 3.6
Indonesia rupiah .0000672 14890 7.3
Japan yen .009486 105.41 –3.0
Kazakhstan tenge .002344 426.65 11.7
Macau pataca .1253 7.9802 –0.5
Malaysia ringgit .2399 4.1685 1.9
NewZealand dollar .6547 1.5274 2.8
Pakistan rupee .00602 166.200 7.2
Philippines peso .0206 48.485 –4.4
Singapore dollar .7272 1.3752 2.2
SouthKoreawon .0008550 1169.60 1.3
Sri Lanka rupee .0053996 185.20 2.1
Taiwan dollar .03417 29.267 –2.2
Thailand baht .03168 31.570 6.1

US$vs,
Thurs YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004313 23186 0.1
Europe
CzechRep. koruna .04302 23.244 2.5
Denmark krone .1567 6.3804 –4.2
Euro area euro 1.1670 .8569 –3.9
Hungary forint .003214 311.17 5.4
Iceland krona .007211 138.68 14.5
Norway krone .1053 9.4998 8.2
Poland zloty .2563 3.9011 2.8
Russia ruble .01298 77.052 24.2
Sweden krona .1099 9.1014 –2.8
Switzerland franc 1.0787 .9270 –4.2
Turkey lira .1312 7.6247 28.2
Ukraine hryvnia .0353 28.3500 19.7
UK pound 1.2744 .7847 4.0
Middle East/Africa
Bahrain dinar 2.6518 .3771 0.02
Egypt pound .0634 15.7735 –1.7
Israel shekel .2876 3.4775 0.7
Kuwait dinar 3.2633 .3064 1.1
Oman sul rial 2.5974 .3850 ...
Qatar rial .2746 3.642 –0.05
SaudiArabia riyal .2666 3.7504 –0.02
SouthAfrica rand .0590 16.9415 21.0

Close Net Chg %Chg YTD%Chg

WSJDollar Index 89.32 –0.01–0.01 –0.27

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
26815.44 s52.31, or 0.20%

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

26.31 19.30
24.36 17.67
2.30 2.28

29551.42, 02/12/20
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S&P 500 Index
3246.59 s9.67, or 0.30%

High, low, open and close for each
trading day of the past three months.
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Dividend yield *
All-time high
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*Weekly P/E data based on as-reported earnings from Birinyi Associates Inc.; †Based on Nasdaq-100 Index
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Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest

Copper-High (CMX)-25,000 lbs.; $ per lb.
Sept 2.9705 2.9720 2.9295 2.9690 –0.0245 1,137
Dec 2.9570 2.9795 2.9135 2.9680 –0.0250 143,049
Gold (CMX)-100 troy oz.; $ per troy oz.
Sept 1851.50 1864.50 t 1851.50 1868.30 8.40 51
Oct 1859.40 1872.80 1843.00 1868.90 8.40 60,254
Dec 1866.90 1880.90 1851.00 1876.90 8.50 430,903
Feb'21 1875.70 1887.20 1858.10 1883.90 8.20 42,913
April 1870.50 1891.00 1862.40 1888.50 8.10 19,803
June 1882.90 1893.60 1866.90 1892.40 7.90 9,448
Palladium(NYM) - 50 troy oz.; $ per troy oz.
Sept 2210.60 2210.60 2210.60 2213.00 –31.70 86
Dec 2240.30 2250.00 2193.10 2226.90 –31.40 9,189
March'21 2227.30 2232.50 2227.30 2232.20 –31.80 196
June ... ... ... 2227.60 –31.90 15
Platinum(NYM)-50 troy oz.; $ per troy oz.
Sept ... ... ... 837.10 –5.20 2
Jan'21 841.80 855.30 829.20 845.30 –5.50 40,958
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Sept 22.000 23.250 21.960 23.118 0.104 131
Dec 22.875 23.440 21.810 23.196 0.091 134,523
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Nov 39.60 40.37 39.12 40.31 0.38 363,030
Dec 39.87 40.64 39.41 40.58 0.36 292,901
Jan'21 40.17 40.96 39.74 40.90 0.37 136,730
March 40.92 41.63 40.46 41.57 0.39 141,348
June 41.73 42.40 41.22 42.36 0.41 186,001
Dec 42.57 43.26 42.15 43.21 0.37 225,446
NYHarborULSD (NYM)-42,000gal.; $ per gal.
Oct 1.1018 1.1174 1.0938 1.1167 .0092 34,747
Nov 1.1118 1.1271 1.1035 1.1264 .0086 110,131
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
Oct 1.1751 1.1984 1.1626 1.1957 .0144 35,399
Nov 1.1517 1.1759 1.1396 1.1732 .0154 114,739
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Oct 2.195 2.320 2.169 2.248 .123 20,304
Nov 2.821 2.928 2.775 2.899 .105 290,923
Dec 3.243 3.360 s 3.230 3.343 .114 138,272
Jan'21 3.360 3.466 s 3.347 3.451 .103 146,920
March 3.174 3.252 s 3.159 3.239 .074 120,703

FuturesContracts Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

April 2.842 2.874 s 2.822 2.868 .034 80,945

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
Dec 368.00 368.25 363.00 363.50 –5.00 804,395
March'21 377.00 377.00 371.75 372.25 –5.25 254,574
Oats (CBT)-5,000bu.; cents per bu.
Dec 286.50 287.75 283.50 285.75 –2.00 4,993
March'21 286.75 288.00 285.00 286.75 –1.75 455
Soybeans (CBT)-5,000bu.; cents per bu.
Nov 1012.50 1014.75 997.25 1000.00 –14.50 406,401
March'21 1012.00 1014.00 996.00 997.25 –16.25 182,492
SoybeanMeal (CBT)-100 tons; $ per ton.
Oct 341.40 343.10 333.20 333.80 –8.30 27,529
Dec 343.70 345.10 335.40 336.50 –8.10 192,889
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
Oct 32.70 32.71 32.02 32.36 –.33 19,291
Dec 32.77 32.83 32.04 32.41 –.39 196,135
RoughRice (CBT)-2,000 cwt.; $ per cwt.
Nov 12.49 12.59 12.45 12.56 .07 9,130
Jan'21 12.69 12.75 12.65 12.75 .08 383
Wheat (CBT)-5,000bu.; cents per bu.
Dec 548.00 554.25 541.00 549.75 .75 212,715
March'21 556.25 561.25 549.00 557.00 … 71,835
Wheat (KC)-5,000bu.; cents per bu.
Dec 484.50 487.50 477.25 483.00 –1.25 127,641
March'21 495.00 498.00 488.25 493.50 –1.50 57,031
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Sept 142.200 142.500 142.200 142.450 .450 738
Nov 141.650 142.700 141.350 142.350 .700 15,937
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Oct 107.050 108.200 106.975 108.025 .875 30,697
Dec 111.275 112.575 110.975 112.275 1.075 119,626
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Oct 69.175 69.850 69.025 69.475 –.025 29,490
Dec 63.775 64.475 63.050 63.275 –1.075 94,754
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
Nov 636.50 636.60 578.60 578.60 –29.00 2,114
Jan'21 565.30 565.30 519.00 519.00 –29.00 940
Milk (CME)-200,000 lbs., cents per lb.
Sept 16.36 16.36 16.31 16.31 .06 3,956
Oct 18.55 18.57 17.72 18.15 –.30 4,479
Cocoa (ICE-US)-10metric tons; $ per ton.
Dec 2,577 2,643 2,575 2,599 19 98,640
March'21 2,561 2,616 2,556 2,575 14 63,547

Coffee (ICE-US)-37,500 lbs.; cents per lb.
Dec 110.75 112.10 110.25 111.15 .65 107,802
March'21 112.75 113.85 111.95 112.85 .60 67,138
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
Oct 12.82 12.93 12.71 12.84 .02 88,499
March'21 13.30 13.48 13.24 13.37 .04 402,843
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
Nov 26.51 26.51 26.45 26.45 –.06 1,712
March'21 27.00 27.05 27.00 27.00 –.06 2,103
Cotton (ICE-US)-50,000 lbs.; cents per lb.
Oct 63.97 63.97 63.97 63.97 .21 90
Dec 65.25 65.52 64.65 65.46 .21 125,294
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
Nov 109.80 110.85 106.50 106.90 –1.85 7,289
Jan'21 111.70 113.80 109.75 109.95 –1.60 1,426

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
Dec 223-050 224-030 222-250 223-270 1-02.0 988,739
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
Dec 176-190 177-000 176-120 176-310 16.0 1,178,277
March'21 178-050 178-170 177-310 178-170 16.0 7,038
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Dec 139-165 139-195 139-150 139-185 2.5 3,245,367
March'21 139-315 139-140 139-105 139-095 –6.5 576
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Sept 125-292 125-292 125-282 125-290 .5 34,249
Dec 126-000 126-017 125-317 126-007 .5 3,272,147
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
Sept 110-135 110-137 110-134 110-136 .2 40,670
Dec 110-146 110-150 110-145 110-148 .2 1,978,439
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Sept 99.9100 99.9125 99.9100 99.9125 .0000 141,652
Oct 99.9200 99.9200 99.9150 99.9200 .0000 214,725
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
Dec 102-235 102-275 102-210 102-225 1.5 115,582
Eurodollar (CME)-$1,000,000; pts of 100%
Oct 99.7750 99.7775 99.7725 99.7750 … 266,287
Dec 99.7300 99.7350 99.7250 99.7350 .0100 1,041,267
March'21 99.7950 99.7950 99.7800 99.7850 –.0050 1,033,314
June 99.8000 99.8050 99.7900 99.7950 … 872,756

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Oct .9495 .9507 .9479 .9489 –.0001 533

Dec .9503 .9514 .9485 .9495 –.0001 161,248
CanadianDollar (CME)-CAD 100,000; $ per CAD
Oct .7468 .7505 t .7454 .7490 .0015 188
Dec .7475 .7506 .7455 .7491 .0015 113,927
BritishPound (CME)-£62,500; $ per £
Oct 1.2719 1.2783 1.2693 1.2743 .0026 738
Dec 1.2728 1.2787 1.2695 1.2746 .0026 152,591
Swiss Franc (CME)-CHF 125,000; $ per CHF
Dec 1.0848 1.0875 1.0799 1.0818 –.0027 50,019
March'21 1.0886 1.0906 1.0838 1.0850 –.0028 135
AustralianDollar (CME)-AUD 100,000; $ perAUD
Oct .7079 .7080 t .7017 .7051 –.0026 455
Dec .7076 .7083 .7017 .7052 –.0026 132,718
MexicanPeso (CME)-MXN500,000; $ perMXN
Oct .04446 .04536 .04400 .04510 .00042 169
Dec .04430 .04511 .04366 .04481 .00042 129,745
Euro (CME)-€125,000; $ per €
Oct 1.1669 1.1692 t 1.1633 1.1672 .0007 2,926
Dec 1.1680 1.1707 1.1646 1.1686 .0008 652,151

IndexFutures
Mini DJ Industrial Average (CBT)-$5 x index
Dec 26690 26971 26407 26715 30 70,262
March'21 26626 26860 26326 26619 31 76
S&P500 Index (CME)-$250 x index
Dec 3228.40 3242.90 3200.30 3238.00 6.80 9,295
Mini S&P500 (CME)-$50 x index
Dec 3228.00 3268.25 3198.00 3238.00 6.75 2,461,928
March'21 3223.25 3259.75 3190.25 3229.75 6.75 6,037
Mini S&PMidcap400 (CME)-$100 x index
Dec 1791.00 1809.30 1760.80 1785.40 –.10 58,276
March'21 … 1796.50 1762.80 1783.40 –.10 n.a.
MiniNasdaq 100 (CME)-$20 x index
Dec 10803.50 11011.75 10660.25 10891.75 62.75 332,444
March'21 10790.00 11001.00 10655.00 10883.50 62.75 1,023
Mini Russell 2000 (CME)-$50 x index
Dec 1447.50 1470.90 1426.20 1447.00 .30 503,673
Mini Russell 1000 (CME)-$50 x index
Dec 1790.00 1818.20 1778.10 1799.40 3.70 8,711
U.S. Dollar Index (ICE-US)-$1,000 x index
Dec 94.44 94.66 94.23 94.39 –.05 29,252
March'21 94.28 94.58 94.22 94.36 –.04 560

Source: FactSet

Thursday

Aluminum, LME, $ permetric ton *1718.5
Copper,Comex spot 2.9690
IronOre, 62%FeCFRChina-s 115.9
ShreddedScrap, USMidwest-s,m 283
Steel, HRCUSA, FOBMidwestMill-s 601

Fibers andTextiles

Burlap,10-oz,40-inchNYyd-n,w 0.6000
Cotton,1 1/16 std lw-mdMphs-u 0.6146
Cotlook 'A' Index-t *70.85
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 3.4300
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 2.9925
Rice, LongGrainMilled, No. 2AR-u,w 29.25
Sorghum,(Milo)No.2Gulf-u 5.6350
SoybeanMeal,Cent IL,rail,ton48%-u 329.50
Soybeans,No.1 yllw IL-bp,u 9.6900
Wheat,Spring14%-proMnpls-u 6.7975
Wheat,No.2 soft red,St.Louis-u 5.5775
Wheat -Hard - KC (USDA) $ per bu-u 4.9300

Thursday

Wheat,No.1softwhite,Portld,OR-u 5.6750

Food

Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 180.94
select 1-3,600-900 lbs.-u 170.24
Broilers, National compwtd. avg.-u,w 0.6348
Butter,AAChicago 1.5025
Cheddar cheese,bbl,Chicago 163.25
Cheddar cheese,blk,Chicago 254.00
Milk,Nonfat dry,Chicago lb. 108.00
Coffee,Brazilian,Comp 1.0486
Coffee,Colombian, NY 1.5806
Eggs,largewhite,Chicago-u 0.8050
Flour,hardwinter KC 14.50
Hams,17-20 lbs,Mid-US fob-u 0.73
Hogs,Iowa-So.Minnesota-u 71.42
Pork bellies,12-14 lbMidUS-u n.a.
Pork loins,13-19 lbMidUS-u 0.8965
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 0.3286
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 9/23

Source: Dow JonesMarket Data

CashPrices Thursday, September 24, 2020
These prices reflect buying and selling of a variety of actual or “physical” commodities in themarketplace—
separate from the futures price on an exchange,which reflectswhat the commoditymight beworth in future
months.

Thursday

Energy

Coal,C.Aplc.,12500Btu,1.2SO2-r,w 59.500
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 11.700

Metals

Gold, per troy oz
Engelhard industrial 1858.00
Handy&Harmanbase 1861.75
Handy&Harman fabricated 2066.54
LBMAGold PriceAM *1888.10
LBMAGold Price PM *1873.40
Krugerrand,wholesale-e 1949.48
Maple Leaf-e 1968.23
AmericanEagle-e 1968.23
Mexican peso-e 2268.08
Austria crown-e 1840.38
Austria phil-e 1968.23
Silver, troy oz.
Engelhard industrial 22.2000
Handy&Harmanbase 22.7220
Handy&Harman fabricated 28.4030
LBMAspot price *£18.5500
(U.S.$ equivalent) *23.5950
Coins,wholesale $1,000 face-a 17723
Othermetals
LBMAPlatinumPrice PM *852.0
Platinum,Engelhard industrial 834.0
Palladium,Engelhard industrial 2227.0

| wsj.com/market-data/commodities

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 0.133 t l 0.144 0.153 1.628
0.625 10 0.666t l 0.676 0.658 1.651

5.750 Australia 2 0.155 t l 0.161 0.275 0.752 2.3 1.7 -87.6
2.500 10 0.812 s l 0.811 0.867 0.970 14.6 13.5 -68.1

0.000 France 2 -0.645 s l -0.646 -0.596 -0.676 -77.8 -79.1 -230.4
0.000 10 -0.232 s l -0.242 -0.194 -0.301 -89.8 -91.8 -195.1

0.000 Germany 2 -0.693 s l -0.702 -0.673 -0.735 -82.5 -84.7 -236.3
0.000 10 -0.498 s l -0.502 -0.488 -0.599 -116.4 -117.8 -225.0

1.000 Italy 2 -0.219 s l -0.227 -0.124 -0.251 -35.2 -37.1 -187.9
1.650 10 0.881 s l 0.856 0.946 0.832 21.5 18.0 -81.9

0.100 Japan 2 -0.152 t l -0.151 -0.114 -0.319 -28.4 -29.5 -194.6
0.100 10 0.010 t l 0.010 0.025 -0.239 -65.6 -66.5 -188.9

0.400 Spain 2 -0.501 s l -0.507 -0.458 -0.533 -63.4 -65.2 -216.1
1.250 10 0.241 s l 0.227 0.320 0.118 -42.5 -44.9 -153.3

0.500 U.K. 2 -0.043 t l -0.042 -0.035 0.443 -17.6 -18.6 -118.4
4.750 10 0.221 s l 0.220 0.214 0.530 -44.5 -45.5 -112.1

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

Valero Energy VLO 6.625 4.30 June 15, ’37 290 –17 260
MagellanMidstreamPartners MMP 6.400 4.35 May1, ’37 295 –14 n.a.
Williams WMB 7.750 4.01 June 15, ’31 335 –12 339
USAACapital USAACA 1.500 0.35 May1, ’23 19 –10 n.a.

AIB AIB 4.750 1.88 Oct. 12, ’23 173 –9 159
Cargill CARGIL 1.375 0.52 July 23, ’23 36 –9 42
Halliburton HAL 6.700 4.81 Sept. 15, ’38 340 –8 n.a.
Broadcom AVGO 2.250 0.91 Nov. 15, ’23 75 –7 74

…Andspreads thatwidened themost
HSBCHoldings HSBC 4.250 2.12 March 14, ’24 186 28 n.a.
Procter&Gamble PG 3.500 2.26 Oct. 25, ’47 85 23 62
BankofAmerica BAC 3.950 1.45 April 21, ’25 118 20 92
National Bank of Canada NACN 2.100 0.61 Feb. 1, ’23 45 19 42

Citigroup C 4.600 1.86 March 9, ’26 159 16 133
MicronTechnology MU 2.497 0.99 April 24, ’23 83 13 58
BancoSantander SANTAN 2.746 1.63 May28, ’25 136 12 115
ExxonMobil XOM 1.571 0.50 April 15, ’23 34 12 21

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

Occidental Petroleum OXY 2.700 6.87 Aug. 15, ’22 92.750 2.00 95.500
MGIC Investment MTG 5.750 3.45 Aug. 15, ’23 106.250 1.24 n.a.
TevaPharmaceutical Finance … 4.100 5.35 Oct. 1, ’46 82.530 1.03 84.000
IntesaSanpaolo ISPIM 5.017 3.26 June 26, ’24 106.127 0.75 106.910

Edgewell Personal Care EPC 4.700 2.49 May24, ’22 103.556 0.61 n.a.
TenetHealthcare THC 6.750 5.05 June 15, ’23 104.250 0.54 107.000
Sprint Communications S 6.000 2.08 Nov. 15, ’22 108.125 0.53 108.125
Service Corporation International SCI 7.500 4.04 April 1, ’27 119.650 0.41 n.a.

…Andwith thebiggest price decreases
AmericanAirlines AAL 3.750 23.28 March 1, ’25 47.750 –3.75 54.000
Occidental Petroleum OXY 7.500 8.51 May1, ’31 93.000 –3.25 99.739
HowmetAerospace HWM 6.750 5.13 Jan. 15, ’28 109.750 –2.95 112.500
DishDBS … 7.750 5.99 July 1, ’26 108.471 –2.53 112.970

CF Industries CF 4.950 3.92 June 1, ’43 115.459 –1.79 n.a.
Royal CaribbeanCruises RCL 7.500 9.95 Oct. 15, ’27 87.815 –1.69 92.405
LBrands LB 9.375 6.01 July 1, ’25 113.720 –1.53 116.750
IntesaSanpaolo ISPIM 5.710 3.77 Jan. 15, ’26 109.230 –1.53 110.530

*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
Source:MarketAxess

BroadMarketBloombergBarclays

2278.74 6.9 U.S. Aggregate 1.180 1.020 2.410

U.S. Corporate IndexesBloombergBarclays

3362.97 6.9 U.S. Corporate 2.000 1.820 4.580

3057.02 5.6 Intermediate 1.370 1.230 4.400

4967.70 9.1 Long term 3.020 2.730 4.930

691.56 7.4 Double-A-rated 1.490 1.300 3.360

886.13 5.9 Triple-B-rated 2.370 2.210 5.350

HighYieldBonds ICEBofA

461.73 -1.1 HighYield Constrained 6.024 5.151 11.400

404.18 -7.7 Triple-C-rated 12.243 10.735 19.071

3121.31 -2.3 HighYield 100 5.112 4.235 10.740

418.46 -0.7 Global HighYield Constrained 5.881 4.893 11.310

320.22 -2.6 EuropeHighYield Constrained 4.151 2.464 8.183

U.SAgencyBloombergBarclays

1867.30 5.5 U.SAgency 0.490 0.470 1.950

1625.34 4.0 10-20 years 0.360 0.340 1.850

4316.56 13.1 20-plus years 1.450 1.170 2.480

2872.06 5.1 Yankee 1.550 1.430 3.500

Bonds | wsj.com/market-data/bonds/benchmarks

TrackingBondBenchmarks
Return on investment and spreads over Treasurys and/or yields paid to investors comparedwith 52-week
highs and lows for different types of bonds
Total
return YTD total Yield (%)
close return (%) Index Latest Low High

*Constrained indexes limit individual issuer concentrations to 2%; theHighYield 100 are the 100 largest bonds † In local currency §Euro-zone bonds

** EMBIGlobal Index Sources: ICEDataServices; BloombergBarclays; J.P.Morgan

Total
return YTD total Yield (%)
close return (%) Index Latest Low High

Mortgage-BackedBloombergBarclays

2224.58 3.6 Mortgage-Backed 1.330 0.930 2.690

2166.55 3.1 GinnieMae (GNMA) 0.860 0.290 2.660

1314.91 3.8 Fanniemae (FNMA) 1.490 1.110 2.690

2017.92 3.7 FreddieMac (FHLMC) 1.480 1.080 2.710

587.39 3.8 MuniMaster 1.035 0.838 3.441

415.10 4.0 7-12 year 1.031 0.771 3.447

472.18 4.3 12-22 year 1.506 1.224 3.690

455.17 3.3 22-plus year 2.241 1.765 4.123

Global Government J.P.Morgan†

615.77 5.6 Global Government 0.530 0.390 1.060

868.00 8.0 Canada 0.730 0.590 1.740

414.83 3.7 EMU§ 0.186 0.143 0.794

786.87 3.7 France -0.030 -0.160 0.430

549.09 2.5 Germany -0.390 -0.740 -0.050

295.51 -0.9 Japan 0.280 0.040 0.320

612.39 2.7 Netherlands -0.290 -0.540 0.080

1090.04 8.5 U.K. 0.570 0.390 1.180

n.a. n.a. EmergingMarkets ** n.a. n.a. n.a.

Borrowing Benchmarks | wsj.com/market-data/bonds/benchmarks

MoneyRates September 24, 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. 0.07 0.09 2.35 -0.07

U.S. government rates

Discount
0.25 0.25 2.50 0.25

Notes ondata:
U.S. prime rate is the base rate on corporate loans posted by at least 70%of the 10 largestU.S. banks, and is effectiveMarch 16, 2020. Other prime rates
aren’t directly comparable; lending practices varywidely by location; Discount rate is effectiveMarch 16, 2020.SecuredOvernight FinancingRate is as of
September 23, 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.

Federal funds
Effective rate 0.0900 0.0900 1.9200 0.0600
High 0.1000 0.1500 2.0000 0.1000
Low 0.0500 0.0500 1.7700 0.0100
Bid 0.0800 0.0500 1.9000 0.0100
Offer 0.1100 0.0900 2.0000 0.0500

Treasury bill auction
4weeks 0.075 0.080 1.880 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 1.967 1.943 3.388 1.751
60days 2.013 2.010 3.403 1.804

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 0.14 0.13 2.53 0.04

Week —52-WEEK—
Latest ago High Low

Libor
Onemonth 0.14475 0.15625 2.04350 0.14475
Threemonth 0.23325 0.22738 2.10438 0.22250
Sixmonth 0.27350 0.27563 2.06438 0.27038
One year 0.37213 0.37625 2.04325 0.37175

Euro Libor
Onemonth -0.568 -0.564 -0.360 -0.621
Threemonth -0.517 -0.518 -0.142 -0.539
Sixmonth -0.498 -0.494 -0.052 -0.498
One year -0.431 -0.429 0.008 -0.441

SecuredOvernight FinancingRate
0.06 0.10 2.35 0.01

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 0.109 35.850 2.460 0.002
MBS 0.120 59.100 2.651 0.011

Weekly survey
Latest Week ago Year ago

FreddieMac
30-year fixed 2.90 2.87 3.64
15-year fixed 2.40 2.35 3.16
Five-yearARM 2.90 2.96 3.38

Week —52-WEEK—
Latest ago High Low

iShMSCI EAFE EFA 62.87 –0.10 –9.5
iShMSCIEmgMarkets EEM 42.90 –0.46 –4.4
iShNatlMuniBd MUB 115.75 0.06 1.6
iShPfd&Incm PFF 35.76 –0.06 –4.9
iShRussell1000Gwth IWF 207.66 0.34 18.0
iShRussell1000 IWB 180.46 0.22 1.1
iShRussell1000Val IWD 114.97 0.17 –15.8
iShRussell2000 IWM 144.07 ... –13.0
iShRussellMid-Cap IWR 55.45 0.07 –7.0
iShRussellMCValue IWS 78.50 0.15 –17.2
iShS&P500Growth IVW 222.33 0.38 14.8
iShS&P500Value IVE 109.40 0.11 –15.9
iShShortCpBd IGSB 54.81 –0.16 2.2
iShShortTreaBd SHV 110.70 ... 0.2
iShSilver SLV 21.56 1.84 29.3
iShTIPSBondETF TIP 126.24 0.07 8.3
iSh1-3YTreasuryBd SHY 86.49 –0.01 2.2
iSh7-10YTreasuryBd IEF 121.98 0.05 10.7
iSh20+YTreasuryBd TLT 165.12 0.38 21.9
iShRussellMCGrowth IWP 165.42 –0.34 8.4
iShUSTreasuryBdETF GOVT 28.00 0.07 7.9
JPMUltShtIncm JPST 50.78 –0.06 0.7
PIMCOEnhShMaturity MINT 101.96 –0.02 0.4
SPDRBlmBarcHYBd JNK 103.18 –0.08 –5.8
SPDRBloomBar1-3MTB BIL 91.53 0.01 0.1
SPDRGold GLD 175.44 0.37 22.8
SchwabIntEquity SCHF 30.98 –0.13 –7.9
SchwabUSBrdMkt SCHB 76.80 0.17 –0.1
SchwabUSDiv SCHD 53.71 0.34 –7.3
SchwabUSLC SCHX 77.76 0.21 1.2
SchwabUSLCGrw SCHG 109.83 0.33 18.2
SchwabUSTIPs SCHP 61.48 0.10 8.6
SPDRDJIATr DIA 268.10 0.19 –6.0

Closing Chg YTD
ETF Symbol Price (%) (%)

CommSvsSPDR XLC 57.75 0.19 7.7
CnsmrDiscSelSector XLY 142.07 –0.04 13.3
CnsStapleSelSector XLP 62.71 0.74 –0.4
FinSelSectorSPDR XLF 23.25 0.22 –24.5
FTDJ Internet FDN 180.79 –0.75 30.0
GSActiveBetaUSLC GSLC 65.65 0.30 1.5
HealthCareSelSect XLV 101.39 –0.50 –0.5
IndSelSectorSPDR XLI 75.36 0.15 –7.5
InvscQQQI QQQ 265.39 0.47 24.8
InvscS&P500EW RSP 104.93 0.16 –9.3
iSh3-7YTreasuryBd IEI 133.62 0.01 6.3
iShCoreDivGrowth DGRO 38.66 0.29 –8.1
iShCoreMSCIEAFE IEFA 59.46 –0.10 –8.9
iShCoreMSCIEM IEMG 51.36 –0.39 –4.5
iShCoreMSCITotInt IXUS 57.35 –0.17 –7.4
iShCoreS&P500 IVV 324.60 0.26 0.4
iShCoreS&PMC IJH 178.51 0.07 –13.3
iShCoreS&PSC IJR 67.77 0.40 –19.2
iShS&PTotlUSStkMkt ITOT 72.78 0.25 0.1
iShCoreUSAggBd AGG 118.09 0.01 5.1
iShSelectDividend DVY 79.50 0.34 –24.8
iShEdgeMSCIMinEAFE EFAV 67.40 –0.12 –9.6
iShEdgeMSCIMinUSA USMV 62.08 0.13 –5.4
iShEdgeMSCIUSAMom MTUM 140.64 0.16 12.0
iShEdgeMSCIUSAQual QUAL 100.28 0.14 –0.7
iShGoldTr IAU 17.82 0.39 22.9
iShiBoxx$InvGrCpBd LQD 134.36 –0.25 5.0
iShiBoxx$HYCpBd HYG 83.10 0.06 –5.5
iShIntermCorpBd IGIB 60.62 –0.28 4.6
iShJPMUSDEmgBd EMB 109.82 0.26 –4.1
iShMBSETF MBB 110.30 0.01 2.1
iShMSCIACWI ACWI 77.74 0.05 –1.9

Closing Chg YTD
ETF Symbol Price (%) (%)

Thursday, September 24, 2020 SPDRS&PMdCpTr MDY 326.19 0.01 –13.1
SPDRS&P500 SPY 323.50 0.27 0.5
SPDRS&PDiv SDY 90.22 0.47 –16.1
TechSelectSector XLK 111.28 0.56 21.4
UtilitiesSelSector XLU 57.77 1.12 –10.6
VanEckGoldMiner GDX 38.69 2.82 32.1
VangdInfoTech VGT 296.88 0.31 21.2
VangdSCVal VBR 107.75 0.08 –21.4
VangdSCGrwth VBK 206.60 –0.59 4.0
VangdExtMkt VXF 124.55 –0.28 –1.1
VangdDivApp VIG 125.57 0.09 0.7
VangdFTSEDevMk VEA 40.25 –0.15 –8.6
VangdFTSEEM VWO 42.16 –0.28 –5.2
VangdFTSEEurope VGK 51.54 0.06 –12.0
VangdFTSEAWxUS VEU 49.60 –0.22 –7.7
VangdGrowth VUG 218.40 0.28 19.9
VangdHlthCr VHT 195.35 –0.70 1.9
VangdHiDiv VYM 78.95 0.25 –15.8
VangdIntermBd BIV 93.37 –0.10 7.1
VangdIntrCorpBd VCIT 95.60 –0.19 4.7
VangdLC VV 151.42 0.17 2.4
VangdMegaGrwth MGK 177.49 0.29 21.9
VangdMC VO 170.38 0.08 –4.4
VangdMBS VMBS 54.22 –0.02 2.0
VangdRealEst VNQ 76.72 0.54 –17.3
VangdS&P500ETF VOO 298.50 0.28 0.9
VangdSTBond BSV 82.96 –0.04 2.9
VangdSTCpBd VCSH 82.77 –0.10 2.1
VangdSC VB 148.88 –0.15 –10.1
VangdTotalBd BND 88.23 0.01 5.2
VangdTotIntlBd BNDX 58.11 ... 2.7
VangdTotIntlStk VXUS 51.30 –0.18 –7.9
VangdTotalStk VTI 164.99 0.21 0.8
VangdTotlWrld VT 78.44 0.05 –3.1
VangdValue VTV 102.48 0.15 –14.5

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Largest 100 exchange-traded funds, latest session
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DividendChanges
Dividend announcements fromSeptember 24.

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Increased
Fifth Third BncpPfd. K FITBO 4.8 .3094 /.30937 Q Sep30 /Sep28
GeneralMills GIS 3.5 .51 /.49 Q Nov02 /Oct09
Healthcare Tr ofAmerica HTA 5.0 .32 /.315 Q Oct09 /Oct02

Reduced
WesternAssetMortgage WMC 10.0 .05 /.31 Q Oct26 /Oct02

Initial
Southern 4.2%Nts 2020C SOJE 4.3 .3413 Jan15 /Jan14

Stocks
Just EnergyGroup JE 1:33 /Sep29

Foreign
Fortis FTS 3.6 .3796 Q Dec01 /Nov18
Pentair PLC PNR 1.7 .19 Q Nov06 /Oct23

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and ratio; SO:
spin-off.

Net
Stock SymClose Chg

A B C
ABB ABB 25.06 0.26
AcadiaPharm ACAD 38.61 -1.84
ADT ADT 8.25 0.07
AECOM ACM 38.96 0.20
AES AES 17.96 0.20
Aflac AFL 35.67 0.05
AGNC Invt AGNC 13.86 -0.12
Ansys ANSS 304.41 1.86
ASETech ASX 4.01 -0.01
ASML ASML 360.16 2.60
AT&T T 28.04 0.17
AbbottLabs ABT 100.92 -1.81
AbbVie ABBV 85.91 -1.23
Abiomed ABMD 262.47 2.36
AcceleronPharma XLRN 105.03 -6.04
Accenture ACN 214.42 -16.23
ActivisionBliz ATVI 79.69 -0.44
AdaptiveBiotechADPT 45.82 -2.39
Adobe ADBE 467.67 -2.72
AdvanceAuto AAP 146.71 0.26
AdvMicroDevicesAMD 75.82 1.09
AgilentTechs A 96.34 -0.57
AgnicoEagle AEM 78.28 3.57
AirProducts APD 289.99 4.56
AkamaiTech AKAM 110.47 0.39
Albemarle ALB 83.31 2.89
Albertsons ACI 13.38 -0.24
Alcon ALC 56.21 -0.34
AlexandriaRlEstARE 156.58 0.05
AlexionPharm ALXN 112.02 -0.41
Alibaba BABA 269.73 -3.22
AlignTech ALGN 311.88 3.56
Alleghany Y 500.94 11.74
Allegion ALLE 95.63 0.26
AlliantEnergy LNT 49.93 0.10
Allstate ALL 89.98 0.36
AllyFinancial ALLY 23.57 0.17
AlnylamPharmALNY 133.34 -1.16
Alphabet A GOOGL 1422.86 13.47
Alphabet C GOOG 1428.29 13.08
Alteryx AYX 106.54 0.83
AlticeUSA ATUS 25.47 -0.02
Altria MO 38.33 0.40
AlumofChina ACH 5.15 -0.16
Amazon.com AMZN 3019.79 19.93
Ambev ABEV 2.31 0.07
Amcor AMCR 10.58 ...
Amdocs DOX 57.19 0.15
Amedisys AMED 224.59 0.53
Amerco UHAL 356.99 -0.69
Ameren AEE 76.70 1.09
AmericaMovil A AMOV 11.85 0.12
AmericaMovil AMX 12.09 0.38
AmerAirlines AAL 11.77 -0.16
AEP AEP 80.49 1.31
AmerExpress AXP 95.45 -0.11
AmericanFin AFG 63.77 0.05
AmHomes4RentAMH 27.21 0.14
AIG AIG 26.48 0.05
AmerTowerREITAMT 236.18 0.47
AmerWaterWorksAWK 140.66 2.61

s AmericanWell AMWL 27.72 -0.78
AmericoldRealty COLD 35.67 0.48
Ameriprise AMP 144.61 -0.74
AmerisourceBrgnABC 94.66 0.52
Ametek AME 96.23 0.91
Amgen AMGN 240.32 -2.27
Amphenol APH 104.19 0.90
AnalogDevicesADI 112.68 0.18
Anaplan PLAN 59.11 -0.73
AngloGoldAshAU 26.01 1.22
AB InBev BUD 52.88 0.35
AnnalyCap NLY 7.14 -0.05
Anthem ANTM 248.78 3.05
Aon AON 195.68 -4.73
ApolloGlbMgmtAPO 42.85 -1.08
Apple AAPL 108.22 1.10
ApplMaterials AMAT 57.79 0.54
Aptargroup ATR 112.26 0.12
Aptiv APTV 84.33 0.38
Aramark ARMK 25.86 -0.03
ArcelorMittal MT 12.13 0.03
ArchCapital ACGL 28.14 0.21
ArcherDaniels ADM 45.47 0.31
AresMgmt ARES 38.76 -0.56
arGEN-X ARGX 243.07 -2.78
AristaNetworksANET 198.46 -0.02
ArrowElec ARW 77.46 0.41
AscendisPharma ASND 149.22 3.22
AspenTech AZPN 124.41 -0.03
Assurant AIZ 117.84 -0.89
AstraZeneca AZN 54.17 -1.49
Athene ATH 33.00 ...
Atlassian TEAM 175.78 -1.10
AtmosEnergy ATO 93.59 0.72
Autodesk ADSK 220.96 -0.91
Autohome ATHM 90.59 -0.41
Autoliv ALV 69.36 -0.77
ADP ADP 130.80 2.08
AutoZone AZO 1129.63 0.68
Avalara AVLR 123.71 -0.34
Avalonbay AVB 146.96 -0.10
Avangrid AGR 48.88 -0.07
Avantor AVTR 21.50 -0.67
AveryDennisonAVY 117.36 -1.35
BCE BCE 41.22 0.14
BHP Group BHP 52.65 0.82

BHP Group BBL 43.78 0.73
BJ'sWholesale BJ 40.74 -0.66
BP BP 17.93 -0.04
B2Gold BTG 6.43 0.33
Baidu BIDU 123.76 0.84
BakerHughes BKR 13.32 -0.21
Ball BLL 80.10 0.25
BancoBilbaoViz BBVA 2.66 0.17
BancoBradesco BBDO 3.38 0.10
BancodeChile BCH 15.40 0.42
BancSanBrasil BSBR 4.96 0.18
BcoSantChile BSAC 14.04 0.59

t BancoSantander SAN 1.82 0.03
BanColombia CIB 26.13 0.43
BankofAmerica BAC 23.34 0.08
BankofMontreal BMO 58.40 0.38
BankNY Mellon BK 33.14 -0.11
BkNovaScotia BNS 40.61 -0.01
Barclays BCS 4.75 0.11
BarrickGold GOLD 27.65 0.51
BauschHealth BHC 15.22 -0.52
BaxterIntl BAX 78.70 0.37
BectonDicknsn BDX 221.16 -4.43

s BeiGene BGNE 276.57 1.89
Berkley WRB 59.82 0.26
BerkHathwy B BRK.B 208.72 -0.89
BerkHathwy A BRK.A 313780-1060.00
BerryGlobal BERY 47.75 0.31
BestBuy BBY 104.77 -1.72
BeyondMeat BYND 147.90 -2.67
Bilibili BILI 41.89 0.04
Bill.com BILL 93.80 1.50
Bio-Techne TECH 232.22 -10.77
Bio-RadLab A BIO 494.17 -17.60
Biogen BIIB 270.04 -2.16
BioMarinPharm BMRN 76.58 -1.85
BioNTech BNTX 62.83 -1.00
BlackKnight BKI 84.18 -0.12
BlackRock BLK 535.05 -3.49
Blackstone BX 49.95 -0.84
Boeing BA 146.05 -5.13
BookingHldgs BKNG 1650.57 12.10
BoozAllen BAH 83.02 -0.82
BorgWarner BWA 37.03 -0.37
BostonBeer SAM 868.68 -26.95
BostonProps BXP 79.38 0.38
BostonSci BSX 37.12 -0.60
BrightHorizons BFAM 140.97 -1.60
BristolMyers BMY 58.25 -0.74
BritishAmTob BTI 35.98 0.81
Broadcom AVGO 352.52 0.93
BroadridgeFinl BR 127.85 -1.03
BrookfieldMgt BAM 31.76 -0.17
BrookfieldInfr BIP 46.24 0.10
BrookfieldPropREIT BPYU 11.02 0.30
BrookfieldRenew BEPC 51.16 0.25
Brown&Brown BRO 43.56 0.22
Brown-Forman A BF.A 67.57 -0.41
Brown-Forman B BF.B 74.79 -0.55
Bruker BRKR 38.34 -0.39
Bunge BG 44.65 -0.01
BurlingtonStrs BURL 194.08 -2.89
CBRE Group CBRE 45.66 0.66
CDW CDW 110.43 1.22
CF Industries CF 30.69 -0.23
CGI GIB 67.08 -0.93
CH Robinson CHRW 101.80 0.63
CME Group CME 163.93 1.58
CMS Energy CMS 59.58 0.01
CNA Fin CNA 29.96 0.28
CNH Indl CNHI 7.61 0.11
CNOOC CEO 97.45 -1.69
CRH CRH 35.51 0.37
CRISPR Therap CRSP 83.31 -1.38
CSX CSX 76.58 0.08
CVS Health CVS 56.71 -0.69
CableOne CABO 1699.07 -33.86
CabotOil COG 18.74 0.09
CadenceDesign CDNS 102.12 2.40
CaesarsEnt CZR 52.87 -1.99
CamdenProperty CPT 88.22 0.20
CampbellSoup CPB 46.81 1.63
CIBC CM 76.03 0.20
CanNtlRlwy CNI 106.00 1.12
CanNaturalRes CNQ 16.51 0.11
CanPacRlwy CP 300.30 2.38
Canon CAJ 16.38 0.17
CapitalOne COF 68.10 -0.03
CardinalHealth CAH 45.81 0.56
Carlisle CSL 117.99 1.38
Carlyle CG 23.57 -0.50
CarMax KMX 94.28 -11.65
Carnival CCL 13.74 -0.39
Carnival CUK 11.46 -0.30
CarrierGlobal CARR 29.88 0.77
Carvana CVNA 208.35 -10.32
CaseysGenStores CASY 172.49 1.22
Catalent CTLT 80.79 -3.11
Caterpillar CAT 145.14 0.76
Celanese CE 105.46 -0.59
Centene CNC 54.30 -0.64
CenterPointEner CNP 18.90 0.04
CentraisElBras EBR 5.90 0.15
CeridianHCM CDAY 76.07 -0.27
Cerner CERN 67.48 -0.07
CharlesRiverLabs CRL 211.83 -0.72
CharterComms CHTR 611.45 -4.90
CheckPoint CHKP 118.18 -0.37
Chegg CHGG 67.94 -2.01
Chemed CHE 478.78 4.32
CheniereEnergy LNG 48.98 0.48

CheniereEnerPtrs CQP 32.30 0.40
Chevron CVX 71.80 -0.15
Chewy CHWY 54.96 -0.03
ChinaEastrnAir CEA 20.60 -0.52
ChinaLifeIns LFC 11.16 -0.22
ChinaMobile CHL 32.35 -0.16

t ChinaPetrol SNP 40.00 -0.47
ChinaSoAirlines ZNH 26.01 -0.94
ChinaTelecom CHA 30.17 0.09
ChinaUnicom CHU 6.77 -0.04
Chipotle CMG 1229.28 -19.11
Chubb CB 113.99 0.14
ChunghwaTel CHT 36.22 -0.35
Church&Dwight CHD 92.59 0.98
ChurchillDowns CHDN 148.42 -16.02
Ciena CIEN 38.82 -0.47
Cigna CI 160.88 0.38
CincinnatiFin CINF 76.31 1.36
Cintas CTAS 318.64 1.93
CiscoSystems CSCO 37.85 -0.43
Citigroup C 42.19 0.34
CitizensFin CFG 23.83 -0.12
CitrixSystems CTXS 133.85 0.70
Clarivate CCC 27.74 -0.33
Clorox CLX 213.69 1.46
Cloudflare NET 38.52 -1.46
Coca-Cola KO 48.70 0.49
Coca-Cola Euro CCEP 38.42 -0.43
Cognex CGNX 61.19 0.59
CognizantTech CTSH 66.90 -0.19
ColgatePalm CL 75.76 0.62
ColumbiaSportswr COLM 90.05 0.06
Comcast A CMCSA 45.70 0.34
CommerceBcshrs CBSH 53.76 0.26
SABESP SBS 8.74 0.29
ConagraBrands CAG 34.63 0.77
ConchoRscs CXO 43.59 0.24
ConocoPhillips COP 33.60 0.68
ConEd ED 73.93 0.61
ConstBrands A STZ 181.87 -4.70
Cooper COO 329.03 -4.60
Copart CPRT 102.01 -0.31
Corning GLW 30.69 0.10
Corteva CTVA 27.63 0.17
CoStar CSGP 819.15 -2.11
Costco COST347.00 2.37
CoupaSoftware COUP 264.47 -1.64
Credicorp BAP 125.28 2.01
CreditSuisse CS 9.62 -0.06
Cree CREE 59.07 1.33
CrowdStrike CRWD 133.90 -4.70
CrownCastle CCI 157.40 1.78
CrownHoldings CCK 73.84 0.69
CubeSmart CUBE 31.25 0.24
Cummins CMI 205.42 2.41
CureVac CVAC 43.80 -3.83
CyrusOne CONE 69.69 -0.23

D E F
DISH NetworkDISH 28.58 -0.02
DTE Energy DTE 112.99 1.09
Danaher DHR 203.67 -1.53
Darden DRI 97.31 7.31
Datadog DDOG 88.37 -2.73
DaVita DVA 81.56 -0.85
DeckersOutdoorDECK 217.65 3.14
Deere DE 216.52 1.97
DellTechC DELL 65.37 -0.24
DeltaAir DAL 29.01 -0.55
DentsplySirona XRAY 42.65 0.02
DeutscheBankDB 8.11 0.06
DexCom DXCM 382.03 -4.04
Diageo DEO 128.81 0.87
DigitalRealty DLR 141.25 2.06
DiscoverFinSvcsDFS 53.14 -0.09
DiscoveryB DISCB 36.39 1.39
DiscoveryA DISCA 21.32 0.20
DiscoveryC DISCK 19.19 0.07
Disney DIS 122.49 -0.79
DocuSign DOCU 203.85 -7.67
DolbyLab DLB 64.06 -0.84
DollarGeneral DG 205.02 0.80
DollarTree DLTR 88.43 1.71
DominionEner D 76.31 0.04
Domino's DPZ 413.30 -0.24
Donaldson DCI 46.06 0.23
Dover DOV 107.14 0.19
Dow DOW 46.41 -0.33
DrReddy'sLab RDY 67.76 -0.80
DraftKings DKNG 50.57 0.45
Dropbox DBX 18.78 -0.40
DukeEnergy DUK 81.67 0.39
DukeRealty DRE 35.66 -0.24
Dun&BradstreetDNB 24.53 0.43
Dunkin' DNKN 77.67 0.35
DuPont DD 54.30 -0.07
Dynatrace DT 38.95 -1.34
ENI E 15.94 0.04
EOG Rscs EOG 36.65 0.27
EPAM Systems EPAM 314.98 0.23
E*TRADE ETFC 48.21 0.19
EastmanChem EMN 77.04 0.03
Eaton ETN 99.65 0.87
eBay EBAY 51.78 1.10
Ecolab ECL 194.61 -0.59
Ecopetrol EC 10.16 -0.05
EdisonInt EIX 50.84 1.54
EdwardsLife EW 74.67 -1.38
ElancoAnimal ELAN 26.27 -0.14
Elastic ESTC 104.71 -0.57

Net
Stock SymClose Chg

Net
Stock SymClose Chg

ElectronicArts EA 129.32 0.90
EmersonElec EMR 64.39 0.50
Enbridge ENB 29.64 0.13
EncompassHealth EHC 61.30 -0.05
EnelAmericas ENIA 6.55 0.10
EnergyTransfer ET 5.52 -0.04
EnphaseEnergy ENPH 69.41 -0.86
Entegris ENTG 68.20 1.29
Entergy ETR 95.78 0.61
EnterpriseProd EPD 15.37 0.04
Equifax EFX 151.94 -0.22
Equinix EQIX 733.73 3.06
Equinor EQNR 14.64 0.15
Equitable EQH 17.93 0.09
EquityLife ELS 60.49 0.47
EquityResdntl EQR 50.51 -0.14
ErieIndemnity A ERIE 202.55 -0.76
EssentialUtil WTRG 39.05 0.52
EssexProp ESS 198.98 -2.95
EsteeLauder EL 210.46 2.83
Etsy ETSY 113.68 -1.41
EverestRe RE 199.67 2.57
Evergy EVRG 49.18 0.06
EversourceEner ES 79.95 1.66
ExactSciences EXAS 94.31 19.96
Exelixis EXEL 23.24 -0.48
Exelon EXC 34.81 0.33
Expedia EXPE 92.05 0.13
ExpeditorsIntl EXPD 89.36 0.62
ExtraSpaceSt EXR 103.92 -0.47
ExxonMobil XOM 34.32 -0.07
F5Networks FFIV 118.91 0.04
FMC FMC 104.05 -0.46
Facebook FB 249.53 0.51
FactSet FDS 334.36 3.64
FairIsaac FICO 410.00 -7.42
Farfetch FTCH 23.00 -0.94
Fastenal FAST 44.28 0.09
Fastly FSLY 87.46 -0.65
FedEx FDX 244.22 2.80
Ferrari RACE 182.83 1.25
FiatChrysler FCAU 12.13 0.17
FidNatlFin FNF 31.02 -0.40
FidNatlInfo FIS 144.21 0.60
FifthThirdBncp FITB 19.61 0.05
FirstAmerFin FAF 49.84 -0.41
FirstRepBank FRC 102.99 2.05
FirstSolar FSLR 61.30 -0.72
FirstEnergy FE 28.16 0.58
Fiserv FISV 98.28 -1.07
FiveBelow FIVE 127.54 0.24
Five9 FIVN 121.30 -2.30
FleetCorTech FLT 233.60 -0.40
Floor&Decor FND 71.55 -1.24
FomentoEconMex FMX 54.32 -0.22
FordMotor F 6.66 0.02
Fortinet FTNT 115.50 0.23
Fortis FTS 39.85 0.43
Fortive FTV 72.74 1.04
FortBrandsHome FBHS 82.06 -0.33
FoxA FOXA 26.20 0.29
FoxB FOX 26.22 0.24
Franco-Nevada FNV 139.35 3.54
FranklinRscs BEN 19.27 -0.31
FreeportMcM FCX 15.38 0.61
FreseniusMed FMS 41.57 0.12

G H I
GCI LibertyA GLIBA 79.96 -0.93
GDS Holdings GDS 77.90 0.41
GFLEnvironmentalGFL 20.28 -0.02
GSXTechedu GSX 100.99 -5.01
Galapagos GLPG132.47 -4.57
Gallagher AJG 102.45 0.09
Gaming&LeisureGLPI 36.78 1.16
Gap GPS 16.32 -0.23
Garmin GRMN 92.68 -0.78
Gartner IT 123.06 -0.94
Generac GNRC 178.07 2.31
GeneralDynamicsGD 136.90 0.39
GeneralElec GE 6.06 -0.05
GeneralMills GIS 58.70 0.98
GeneralMotorsGM 29.11 -0.23
Genmab GMAB 34.99 -1.06
Genpact G 37.64 -0.09
Gentex GNTX 25.52 0.23
GenuineParts GPC 93.94 -0.73
Gerdau GGB 3.71 0.03
GileadSciencesGILD 62.25 -0.84
GSK GSK 37.38 -0.41
GlobalPaymentsGPN 172.43 -2.35
Globant GLOB 171.62 -2.16
GlobeLife GL 77.78 0.37
GoDaddy GDDY 73.35 -0.20
GoldFields GFI 11.71 0.34
GoldmanSachsGS 195.11 8.99
GoodRx GDRX 46.70 -3.80
Graco GGG 60.25 0.89
Grainger GWW 342.48 3.39
Grifols GRFS 16.71 0.46
Grubhub GRUB 71.75 0.69
GpoAvalAcc AVAL 4.66 0.07
GuardantHealthGH 106.40 0.55
Guidewire GWRE 103.33 -1.29
HCA HealthcareHCA 116.95 0.62
HDFC Bank HDB 47.64 -0.44
HD Supply HDS 39.45 0.51
HP HPQ 18.15 -0.17

t HSBC HSBC 18.39 -0.03
HUYA HUYA 25.09 -0.05
Halliburton HAL 12.52 -0.13
Hanesbrands HBI 15.58 -0.42
HartfordFinl HIG 35.41 0.12
Hasbro HAS 76.16 -0.72
HealthcareAmerHTA 25.37 0.44
HealthpeakProp PEAK 25.98 0.40
Heico HEI 101.48 -1.42
Heico A HEI.A 85.79 -0.37
HenrySchein HSIC 58.28 1.10
Herbalife HLF 47.84 0.89
Hershey HSY 137.66 3.32
Hess HES 39.45 0.05
HewlettPackardHPE 9.13 0.06
HighwoodsPropHIW 32.54 0.26
Hilton HLT 83.07 -0.79
Hologic HOLX 63.01 -0.74
HomeDepot HD 265.70 -0.85
HondaMotor HMC 23.34 -0.71
Honeywell HON 158.76 -0.03
HorizonTherap HZNP 75.33 -4.45
HormelFoods HRL 48.28 0.62

Net
Stock SymClose Chg

DR Horton DHI 72.00 0.83
HostHotels HST 10.19 -0.05
HowmetAerospace HWM 16.47 0.03
HuanengPowerHNP 15.89 0.20
Huazhu HTHT 42.45 -1.53
Hubbell HUBB 132.96 0.94
HubSpot HUBS 283.18 0.01
Humana HUM 387.00 1.58
JBHunt JBHT 130.86 1.23
HuntingtonBcshs HBAN 8.67 -0.02

t HuntingIngallsHII 139.49 0.06
IAA IAA 49.85 -0.62
ICICI Bank IBN 9.30 -0.19
IdexxLab IDXX 365.47 1.60
IHS Markit INFO 76.60 -0.13
ING Groep ING 6.94 0.17
IPG Photonics IPGP 163.46 3.36
IQVIA IQV 148.07 -0.89
IcahnEnterprises IEP 47.70 0.05
Icon ICLR 179.03 1.23
IDEX IEX 177.76 1.25
IllinoisToolWks ITW 192.34 1.50
Illumina ILMN286.31 13.31
Immunomedics IMMU 85.30 0.13
ImperialOil IMO 12.65 0.02
Incyte INCY 85.07 -0.90
Infosys INFY 13.05 -0.54
IngersollRand IR 35.37 0.34
Insulet PODD 216.55 -11.10
Intel INTC 49.16 0.34
InteractiveBrkrs IBKR 46.90 -0.17
ICE ICE 98.33 1.33
InterContinentl IHG 50.67 0.10
IBM IBM 118.09 -0.74
IntlFlavors IFF 116.55 0.43
IntlPaper IP 39.21 -0.06
Interpublic IPG 16.28 0.08
Intuit INTU 308.59 3.66
IntuitiveSurgical ISRG 657.53 0.12
InvitatHomes INVH 26.96 0.52
IonisPharma IONS 48.64 -0.69
iQIYI IQ 23.80 0.14
iRhythmTechs IRTC 222.54 4.74
IronMountain IRM 26.50 0.44
ItauUnibanco ITUB 4.12 0.13

J K L
JD.com JD 72.72 -1.87
Joyy YY 77.80 -0.18
JPMorganChase JPM 92.66 -0.08
JackHenry JKHY 157.62 -1.79
JacobsEngg J 90.02 0.75
JamesHardie JHX 22.32 0.12
JazzPharma JAZZ 138.05 -0.02
JFrog FROG 72.46 -3.04
J&J JNJ 144.67 0.23
JohnsonControls JCI 40.93 0.58
JuniperNetworks JNPR 21.16 -0.22
KB Fin KB 31.73 0.35
KE Holdings BEKE 56.22 2.24
KKR KKR 33.06 -1.04
KLA KLAC 184.54 3.75
KSCitySouthernKSU 182.76 2.14
Kellogg K 62.65 1.52
KeurigDrPepperKDP 27.26 0.07
KeyCorp KEY 11.55 0.01
KeysightTechs KEYS 96.60 0.24
KilroyRealty KRC 51.82 0.08
KimberlyClark KMB 146.48 1.66
KinderMorganKMI 12.28 0.05
KingsoftCloud KC 29.67 -2.62
KinrossGold KGC 8.84 0.62
KirklandLakeGoldKL 48.58 1.36
Knight-Swift KNX 41.58 0.52
KoninklijkePhil PHG 44.93 0.13
KoreaElcPwr KEP 8.45 -0.03
KraftHeinz KHC 28.84 0.07
Kroger KR 33.43 0.15
L Brands LB 29.62 -0.48
LHC Group LHCG 196.13 -2.89
Line LN 50.64 -0.27
LKQ LKQ 27.20 -0.69
LPL Financial LPLA 74.35 -0.29
L3HarrisTech LHX 175.74 -2.39
LabCpAm LH 177.85 -0.83
LamResearch LRCX 327.17 10.15
LamarAdv LAMR 63.56 -0.75
LambWeston LW 62.67 -0.86
LasVegasSands LVS 45.91 0.87
Lear LEA 105.64 -2.19
Leidos LDOS 88.03 -1.97
Lennar B LEN.B 61.47 1.08
Lennar A LEN 77.54 1.26
LennoxIntl LII 264.06 3.71
LiAuto LI 15.09 -0.59
LibertyBroadbandA LBRDA 138.14 -1.69
LibertyBroadbandC LBRDK 139.25 -1.71
LibertyGlobal C LBTYK 20.17 0.08
LibertyGlobal A LBTYA 20.58 0.11
LibertyFormOne C FWONK 35.05 0.23
LibertyFormOne A FWONA 32.23 0.17
LibertyBraves A BATRA 19.81 -0.04
LibertyBraves C BATRK 19.99 -0.07
LibertySirius B LSXMB 35.61 1.70
LibertySirius A LSXMA 32.48 0.31
LibertySirius C LSXMK 32.40 0.35
EliLilly LLY 148.81 -1.00
LincolnNational LNC 30.14 -0.30
Linde LIN 234.50 1.35
LiveNationEnt LYV 50.91 -0.43
LivongoHealth LVGO 131.24 -3.11
LloydsBanking LYG 1.21 0.02
LockheedMartin LMT 378.76 -4.48
Loews L 33.54 ...

s LogitechIntl LOGI 73.22 0.24
Lowe's LOW 158.52 -0.09
lululemon LULU 315.58 -1.19
LumenTech LUMN 10.14 0.09
Lyft LYFT 26.77 -0.20
LyondellBasell LYB 70.22 0.23

M N
M&T Bank MTB 90.06 -0.80
MGMGrowthPropMGP 27.62 0.04
MGM ResortsMGM 21.19 -0.19
MKS Instrum MKSI 108.06 0.45
MPLX MPLX 15.80 -0.09
MSCI MSCI 346.12 0.66
MagellanMid MMP 33.75 -0.48
MagnaIntl MGA 44.50 0.31

Net
Stock SymClose Chg

ManhattanAssocMANH 92.81 -1.07
ManulifeFin MFC 13.70 0.12
MarathonPetrolMPC 28.62 -0.11
Markel MKL 951.00 -0.13
MarketAxess MKTX 452.12 2.66
Marriott MAR 91.35 -1.59
Marsh&McLenMMC 112.73 -1.81
MartinMariettaMLM 220.92 0.92
MarvellTech MRVL 37.90 0.33
Masco MAS 54.49 0.21
Masimo MASI 217.95 0.35
Mastercard MA 328.21 3.68
MaximIntProductsMXIM 64.96 0.36
McCormick MKC 188.85 3.36
McCormickVtgMKC.V 188.99 1.39
McDonalds MCD 216.12 1.15
McKesson MCK 146.56 -0.53
MedicalProp MPW 16.90 0.65
Medtronic MDT 101.27 -1.13
MelcoResorts MLCO 16.57 0.51
MercadoLibre MELI 1034.63 13.67
Merck MRK 83.15 0.52
MetLife MET 35.75 -0.34
MettlerToledo MTD 960.26 3.12
MicrochipTechMCHP 97.75 0.10
MicronTech MU 49.47 -0.38
Microsoft MSFT 203.19 2.60
MidAmApt MAA 112.39 -1.03
MiratiTherap MRTX 161.03 1.54
MitsubishiUFJ MUFG 4.16 0.01
MizuhoFin MFG 2.63 -0.01
MobileTeleSysMBT 8.68 -0.14
Moderna MRNA 65.17 -1.99
MohawkInds MHK 94.81 0.11
MolinaHealthcareMOH 153.08 0.01

t MolsonCoorsB TAP 33.05 -0.03
MomentaPharmMNTA 52.39 0.10
Mondelez MDLZ 55.61 0.79
MongoDB MDB 218.56 -0.45
MonolithicPowerMPWR 259.59 7.53
MonsterBev MNST 78.00 0.21
Moody's MCO 275.51 1.85
MorganStanleyMS 46.61 0.19
Morningstar MORN153.00 -0.58
Mosaic MOS 18.82 0.56
MotorolaSol MSI 151.69 -0.51
Mylan MYL 14.21 -0.16
MyoKardia MYOK 130.02 0.63
NICE NICE 217.54 0.94
NIO NIO 17.85 -0.11
NRG Energy NRG 29.03 0.51
NVR NVR 3909.00 55.85
NXP Semi NXPI 119.16 -0.78
Nasdaq NDAQ 121.30 1.57
NationalGrid NGG 53.63 -0.17
NatlRetailPropNNN 33.83 0.23
Natura&Co NTCO 18.12 0.29
NatWest NWG 2.51 0.08
nCino NCNO 78.80 -3.39
NetApp NTAP 41.49 0.30
NetEase NTES 470.21 -0.77
Netflix NFLX 473.08 2.47
Neurocrine NBIX 98.86 -0.51
NewFortressEnerNFE 37.52 1.74
NewOrientalEduc EDU 150.10 -1.21
NYTimes A NYT 41.45 -0.11
NewellBrands NWL 16.72 -0.18
Newmont NEM 61.44 1.22
NewsCorp B NWS 13.97 -0.19
NewsCorp A NWSA 14.02 -0.22
NextEraEnergyNEE 277.54 4.23
Nike NKE 124.75 -2.36
Nikola NKLA 19.10 -2.05
NiSource NI 21.65 0.04
Nokia NOK 3.84 -0.04
NomuraHoldingsNMR 4.74 0.02
Nordson NDSN 181.18 -1.60
NorfolkSouthernNSC 214.43 1.00
NorthernTrustNTRS 75.22 -0.77
NorthropGrumNOC 324.72 -3.34
NortonLifeLockNLOK 20.46 0.13
Novartis NVS 86.30 -1.15
Novavax NVAX 102.44 0.87
NovoNordisk NVO 68.27 -1.13
Novocure NVCR 103.64 -2.27
NuanceComms NUAN 32.20 -0.48
Nucor NUE 44.76 0.09
Nutrien NTR 39.81 0.31
NVIDIA NVDA 493.92 8.97

O P Q
OGE Energy OGE 29.09 0.03
ONEOK OKE 24.48 -0.06
OReillyAuto ORLY 443.97 -4.65
OakStreetHealth OSH 45.12 2.92
OccidentalPetrolOXY 10.64 0.23
Okta OKTA 204.53 -3.19
OldDomFreightODFL 183.93 1.75
Ollie'sBargain OLLI 87.58 1.03
OmegaHealthcareOHI 30.00 0.46
Omnicom OMC 48.90 0.09
ON Semi ON 20.31 0.23
OneConnectFinTechOCFT 20.62 0.17
OpenText OTEX 41.30 -0.05
Oracle ORCL 59.30 0.34
Orange ORAN 10.56 -0.06
Orix IX 65.35 -0.10
OtisWorldwideOTIS 62.08 1.67
OwensCorningOC 66.59 0.56
PG&E PCG 9.79 0.19
PLDT PHI 27.76 -0.09
PNC Fin PNC 103.45 0.97
POSCO PKX 40.37 -0.71
PPD PPD 32.95 -0.79
PPG Ind PPG 118.95 0.63
PPL PPL 26.07 0.16
PRA HealthSci PRAH 96.06 -1.89
PTC PTC 80.28 -1.42
Paccar PCAR 82.16 0.55
PackagingCpAm PKG 104.27 0.12
PagSeguroDig PAGS 36.37 0.04
PaloAltoNtwks PANW 237.99 -1.14
PanAmerSilver PAAS 31.36 0.98
ParkerHannifin PH 195.92 0.45
Paychex PAYX 75.91 -0.16
PaycomSoftware PAYC 273.41 -2.12
Paylocity PCTY 145.16 -2.96
PayPal PYPL 182.19 0.58
Pegasystems PEGA 115.99 -0.14
Peloton PTON 88.56 -6.67
PembinaPipeline PBA 21.09 -0.05

Net
Stock SymClose Chg

PennNational PENN 63.98 -5.02
Pentair PNR 44.69 -0.24
Penumbra PEN 193.39 -11.08
PepsiCo PEP 131.58 0.58
PerkinElmer PKI 117.96 0.38
Perrigo PRGO 44.99 -0.38
PetroChina PTR 30.31 -0.35
PetroleoBrasil PBR 7.63 0.17
PetroleoBrasilA PBR.A 7.39 0.17
Pfizer PFE 35.76 -0.24
PhilipMorris PM 76.35 0.85
Phillips66 PSX 52.85 0.22
Pinduoduo PDD 75.29 -1.35
PinnacleWest PNW 72.76 1.83
Pinterest PINS 38.49 -1.06
PioneerNatRscs PXD 86.56 -0.34
PlainsAllAmPipe PAA 5.46 -0.15
Pool POOL 310.10 2.82
PostHoldings POST 82.70 0.34
PrincipalFin PFG 38.23 0.44
Procter&Gamble PG 136.92 0.61
Progressive PGR 92.20 1.01
Prologis PLD 95.36 0.06
Proofpoint PFPT 102.74 -0.85
PrudentialFin PRU 61.45 -0.51
Prudential PUK 28.13 0.48
PublicServiceEnt PEG 53.47 1.55
PublicStorage PSA 214.64 1.73
PulteGroup PHM 44.35 0.51
QTS Realty QTS 62.30 0.54
Qiagen QGEN 51.17 0.44
Qorvo QRVO 124.99 -0.78
Qualcomm QCOM 112.19 1.62
QuantaServices PWR 51.42 0.13
QuestDiag DGX 109.19 -2.13
Quidel QDEL 191.96 -4.25

R S
RELX RELX 21.69 -0.44
RH RH 351.20 -1.46
RPM RPM 79.71 0.53
RaymondJamesRJF 69.56 0.47
RaytheonTechRTX 57.38 -0.95
RealPage RP 57.95 -0.39
RealtyIncome O 58.71 -0.32
RegencyCtrs REG 36.78 0.26
RegenPharm REGN 557.46 -7.73
RegionsFin RF 10.76 0.01
ReinsGrp RGA 92.31 -0.18
RelianceSteel RS 101.90 1.15
RenaissanceReRNR 165.60 0.87
Repligen RGEN 139.94 -2.44
RepublicSvcs RSG 92.39 0.25
ResMed RMD 168.14 -0.56
RestaurantBrandsQSR 55.98 0.87
ReynoldsCnsmr REYN 31.64 0.67
RingCentral RNG 259.34 -2.02
RioTinto RIO 61.17 0.77
RitchieBros RBA 56.71 0.34
RobertHalf RHI 51.76 0.18
RocketCos. RKT 20.06 -0.24
Rockwell ROK 217.37 4.59
RogersComm BRCI 38.62 0.54
Roku ROKU 178.27 -8.98
Rollins ROL 52.95 0.65
RoperTech ROP 391.21 4.76
RossStores ROST 86.68 -1.06
RoyalBkCanadaRY 70.60 0.60
RoyalCaribbeanRCL 59.97 -1.27
RoyalDutchA RDS.A 26.54 0.42
RoyalDutchB RDS.B 25.28 0.34
RoyalGold RGLD 119.53 3.62
RoyaltyPharma RPRX 40.23 -1.55
Ryanair RYAAY 81.44 1.01
SAP SAP 153.34 1.23
S&P Global SPGI 345.87 2.81
SBA Comm SBAC 306.27 1.14
SEI Investments SEIC 49.63 -0.09
SK Telecom SKM 21.92 ...
SS&C Tech SSNC 59.30 -0.39
StoreCapital STOR 26.25 0.07
SVB Fin SIVB 225.51 -1.11
Salesforce.com CRM 237.55 1.56
Sanofi SNY 50.79 0.18
SareptaTherap SRPT 137.76 -6.20
Schlumberger SLB 16.62 0.01
SchwabC SCHW 34.36 -0.42
ScottsMiracleGro SMG 146.99 1.19
Sea SE 150.06 2.18
Seagate STX 47.42 -0.20
SealedAir SEE 37.18 0.16
SeattleGenetics SGEN 179.43 0.16
SempraEnergy SRE 115.74 2.29
SensataTechs ST 41.28 -0.18
ServiceCorp SCI 41.43 0.40
ServiceNow NOW 460.12 -0.35
ShawComm B SJR 17.93 0.13
SherwinWilliams SHW 685.90 8.58
ShinhanFin SHG 23.08 0.04

Net
Stock SymClose Chg

Shopify SHOP 908.61 -10.20
Sibanye-Stillwater SBSW 10.82 0.08
SimonProperty SPG 62.83 -0.06
SiriusXM SIRI 5.10 0.08
Skyworks SWKS 135.20 1.28
SlackTech WORK 26.59 0.22
Smartsheet SMAR 47.52 -0.39
SmithAO AOS 53.00 1.20
Smith&Nephew SNN 37.42 -0.26
Smucker SJM 110.87 2.58
Snap SNAP 24.32 -1.05
SnapOn SNA 141.39 0.30

t Snowflake SNOW 226.74 9.35
SOQUIMICH SQM 29.47 0.50
SolarEdgeTech SEDG 191.73 2.29
SolarWinds SWI 19.15 -0.05
Sony SNE 77.78 0.45
Southern SO 53.05 0.52
SoCopper SCCO 44.55 0.60
SouthwestAir LUV 36.86 -0.69
Splunk SPLK 175.91 -1.57
Spotify SPOT 231.26 -3.79
Square SQ 152.31 2.72
StanleyBlackDck SWK 157.22 0.50
Starbucks SBUX 83.04 0.05
StateStreet STT 57.68 -0.09
SteelDynamics STLD 28.87 -0.13
Steris STE 167.26 1.59
STMicroelec STM 29.89 0.66
StoneCo STNE 52.42 0.17
Stryker SYK 198.96 -3.44
SumitomoMits SMFG 5.83 0.05
SunComms SUI 138.31 -1.00
SunLifeFinancial SLF 39.75 0.07
SuncorEnergy SU 12.78 0.31
SunRun RUN 60.63 -1.09
Suzano SUZ 8.28 ...
SynchronyFin SYF 24.77 -0.33
Synnex SNX 124.79 -2.07
Synopsys SNPS 201.51 3.65
Sysco SYY 61.56 1.04

T U V
TAL Education TAL 72.78 -1.04
TC Energy TRP 43.92 0.03
TD Ameritrade AMTD 37.15 -0.49
TE Connectivity TEL 94.18 0.22
Telus TU 17.62 0.02
TIM Part TSU 12.28 0.34
TJX TJX 52.83 -0.04
T-MobileUS TMUS 110.55 1.55
TRowePrice TROW 123.43 0.54
TaiwanSemi TSM 78.38 0.46
TakeTwoSoftware TTWO 163.29 0.98
TakedaPharm TAK 18.53 -0.07
TandemDiabetes TNDM 106.54 -0.75
Target TGT 152.00 0.99
TataMotors TTM 8.43 -0.31
TeckRscsB TECK 13.91 0.16
TeladocHealth TDOC 203.95 -5.27

t TelecomArgentina TEO 6.86 0.21
TeledyneTech TDY 309.42 0.31
Teleflex TFX 329.52 -1.25
Ericsson ERIC 10.49 -0.09
TelefonicaBrasVIV 8.20 0.08
Telefonica TEF 3.50 0.07
TelekmIndonesia TLK 18.23 -0.29
10xGenomics TXG 121.40 1.10
Tenaris TS 9.77 0.04
TencentMusic TME 14.72 -0.01
Teradyne TER 76.30 0.89
Tesla TSLA 387.79 7.43
TevaPharm TEVA 8.57 -0.07
TexasInstruments TXN 136.69 1.53
Textron TXT 34.68 -0.12
ThermoFisherSci TMO 418.14 -2.62
ThomsonReuters TRI 77.47 -0.05
3M MMM 160.42 0.91
Tiffany TIF 116.14 -0.28
Toll Bros TOL 47.48 0.48
Toro TTC 82.66 0.92
TorontoDomBk TD 45.60 0.32
Total TOT 33.37 0.21
ToyotaMotor TM 131.85 -1.44
TractorSupply TSCO 138.26 -1.67
TradeDesk TTD 453.20 -4.07
Tradeweb TW 53.70 0.40
TraneTech TT 119.00 0.21
TransDigm TDG 479.60 0.32
TransUnion TRU 80.25 -0.15
Travelers TRV 107.82 0.33
Trex TREX 68.02 0.98
Trimble TRMB 47.08 -0.56
Trip.com TCOM 27.75 0.09
TruistFinl TFC 35.47 0.04
Twilio TWLO 238.40 6.40
Twitter TWTR 43.14 -2.19
TylerTech TYL 334.24 -4.56
TysonFoods TSN 56.90 -0.19

Net
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UBS Group UBS 10.78 -0.13
UDR UDR 31.84 -0.16
UGI UGI 31.98 0.17
Uber UBER 33.35 -0.20
Ubiquiti UI 160.38 8.07
UltaBeauty ULTA 215.59 -1.45
Unilever UN 59.20 0.12
Unilever UL 60.59 0.14
UnionPacific UNP 195.67 1.35
UnitedAirlines UAL 32.74 -0.34
UnitedMicro UMC 4.41 0.06
UPS B UPS 160.41 -1.14
UnitedRentalsURI 166.63 4.65
US Bancorp USB 34.73 0.23
UnitedHealth UNH 292.66 0.52
UnitySoftwareU 83.20 1.35
UnivDisplay OLED 169.73 0.33
UniversalHealthBUHS 102.63 1.05
VEREIT VER 6.13 0.05
VF VFC 69.37 0.30
VICI Prop VICI 23.03 0.22
VailResorts MTN 224.23 -4.40
Vale VALE 10.70 0.05
ValeroEnergy VLO 44.58 0.07
VarianMed VAR 171.86 0.05
Vedanta VEDL 7.05 0.19
VeevaSystems VEEV 269.28 -1.29
Ventas VTR 40.66 1.08
VeriSign VRSN 202.01 1.87
VeriskAnalytics VRSK 177.23 0.15
Verizon VZ 59.19 0.28
VertxPharm VRTX 263.13 -0.69
ViacomCBS B VIAC 29.15 0.33
ViacomCBS A VIACA 30.89 -0.08
Vipshop VIPS 16.73 -0.19
Visa V 195.52 0.15
Vistra VST 17.99 0.03
VMware VMW 140.38 1.36
Vodafone VOD 13.46 0.14
VornadoRealtyVNO 32.58 0.34
VoyaFinancial VOYA 45.95 -0.13
Vroom VRM 49.11 -2.62
VulcanMatls VMC 128.54 2.12

W X Y Z
WEC Energy WEC 94.00 0.94
WEX WEX 137.84 -2.90
W.P.Carey WPC 63.69 0.12
WPP WPP 37.05 0.90
Wabtec WAB 60.37 0.03
WalgreensBootsWBA 35.03 -0.03
Walmart WMT 136.70 0.71
WarnerMusic WMG 28.15 0.20
WasteConnectionsWCN 101.14 0.45
WasteMgt WM 111.30 -0.43
Waters WAT 189.64 -0.96
Watsco WSO 229.49 0.17
Wayfair W 283.86 -2.86
Weibo WB 34.52 -0.85
WellsFargo WFC 23.32 0.49
Welltower WELL 51.87 -0.09
WestPharmSvcsWST 263.64 -4.66
WesternDigitalWDC 37.53 -1.39
WesternUnionWU 21.53 0.14
WestlakeChemWLK 61.10 -1.15
WestpacBankingWBK 11.54 0.12
WestRock WRK 33.06 0.23
WeyerhaeuserWY 26.98 0.13
WheatonPrecMetWPM 48.71 1.48
Whirlpool WHR 175.46 -0.28
Williams WMB 19.93 0.02
Williams-SonomaWSM 86.75 -1.65
WillisTowers WLTW 198.32 -5.67
Wipro WIT 4.59 -0.13
Wix.com WIX 248.46 -1.76
Workday WDAY 208.69 1.30
WynnResorts WYNN 71.07 0.38
XP XP 42.56 1.01
XPO Logistics XPO 82.24 -0.80
XcelEnergy XEL 67.07 0.88
Xilinx XLNX 99.01 1.72
XPeng XPEV 17.45 -0.96
Xylem XYL 82.20 -0.23
Yandex YNDX 61.73 -3.07
YumBrands YUM 91.37 1.60
YumChina YUMC 51.39 1.03
ZTO Express ZTO 30.25 0.30
ZaiLab ZLAB 77.12 0.50
ZebraTech ZBRA 250.67 1.09
Zendesk ZEN 96.67 -2.59
Zillow C Z 97.81 1.49
Zillow A ZG 97.44 1.51
ZimmerBiomet ZBH 132.12 -1.62
Zoetis ZTS 157.98 -1.35
ZoomVideo ZM 464.98 -35.55
ZoomInfoTech ZI 34.73 -0.87
Zscaler ZS 134.56 -1.05
Zynga ZNGA 8.85 0.15

Net
Stock SymClose Chg

Thursday, September 24, 2020

How to Read the Stock Tables
The following explanations apply to NYSE, NYSE
Arca, NYSE American and Nasdaq Stock Market
listed securities. Prices are composite quotations
that include primary market trades as well as
trades reported by Nasdaq BX (formerly Boston),
Chicago Stock Exchange, Cboe, NYSE National and
Nasdaq ISE.
The list comprises the 1,000 largest companies
based on market capitalization.
Underlined quotations are those stocks with
large changes in volume compared with the
issue’s average trading volume.
Boldfaced quotations highlight those issues
whose price changed by 5% or more if their
previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent four
quarters.
FD-First day of trading.
h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy
v-Trading halted on primary market.
vj-In bankruptcy or receivership or being
reorganized under the Bankruptcy Code,
or securities assumed by such companies.

Wall Street Journal stock tables reflect composite regular trading as of 4 p.m. and
changes in the closing prices from 4 p.m. the previous day.

BIGGEST 1,000 STOCKS

Net YTD
Fund NAV Chg %Ret

American Century Inv
Ultra 65.98 +0.15 26.5
American Funds Cl A
AmcpA p 34.51 -0.07 4.6
AMutlA p 40.44 +0.06 -5.6
BalA p 28.42 +0.04 1.4
BondA p 14.08 -0.01 9.2
CapIBA p 57.36 +0.01 -6.9
CapWGrA 50.82 -0.05 -1.5
EupacA p 56.74 -0.11 1.9
FdInvA p 59.41 +0.13 -2.0
GwthA p 58.33 +0.05 14.1
HI TrA p 9.56 -0.04 -0.9
ICAA p 38.93 +0.04 ...
IncoA p 21.58 +0.02 -4.9
N PerA p 52.02 ... 10.1
NEcoA p 50.50 -0.05 10.5
NwWrldA 72.21 -0.01 2.4
SmCpA p 63.88 -0.10 8.6
TxExA p 13.46 -0.01 2.7
WshA p 44.67 +0.09 -5.8
Baird Funds
AggBdInst 11.88 ... 7.6
CorBdInst 12.19 -0.01 7.3
BlackRock Funds

HiYBlk 7.37 -0.04 -1.3
HiYldBd Inst 7.37 -0.04 -1.3
BlackRock Funds A
GlblAlloc p 19.72 +0.01 5.8
BlackRock Funds Inst
StratIncOpptyIns 10.05 -0.02 3.0
Bridge Builder Trust
CoreBond 10.99 ... 7.5
CorePlusBond 10.67 -0.01 7.1
Intl Eq 11.41 -0.02 -4.8
LargeCapGrowth 18.30 +0.05 15.6
LargeCapValue 12.26 +0.02 -9.6
ClearBridge
LargeCapGrowthI NA ... NA
Columbia Class I
DivIncom I 22.73 +0.07 -5.5
Dimensional Fds
5GlbFxdInc 10.87 ... 1.3
EmgMktVa 23.78 -0.20 -16.6
EmMktCorEq 19.82 -0.13 -8.1
IntlCoreEq 12.33 +0.01 -9.8
IntSmCo 17.05 ... -9.6
IntSmVa 15.89 +0.02 -17.7
LgCo 24.99 +0.08 1.9
TAUSCoreEq2 18.99 +0.05 -5.0

Net YTD
Fund NAV Chg %Ret

US CoreEq1 24.80 +0.06 -3.4
US CoreEq2 22.29 +0.06 -5.0
US Small 29.10 +0.08 -16.4
US SmCpVal 25.60 +0.12 -25.3
USLgVa 31.10 +0.05 -18.5
Dodge & Cox
Balanced 91.94 +0.01 -7.2
Income 14.74 -0.02 6.8
Intl Stk 35.37 -0.05 -18.9
Stock 163.33 +0.16 -13.6
DoubleLine Funds
CoreFxdIncmI 11.27 ... 3.9
TotRetBdI NA ... NA
Edgewood Growth Instituti
EdgewoodGrInst 46.52 +0.19 20.8
Fidelity
500IdxInstPrem 112.99 +0.34 1.9
Contrafund K6 16.88 +0.03 16.7
ExtMktIdxInstPre 63.37 -0.14 -0.7
FidSerToMarket 11.01 +0.02 1.4
IntlIdxInstPrem 39.56 -0.06 -7.9
MidCpInxInstPrem 22.16 ... -5.7
SAIUSLgCpIndxFd 17.38 +0.05 1.8
SeriesBondFd 10.90 -0.01 7.1
SeriesOverseas 10.98 ... 1.9

Net YTD
Fund NAV Chg %Ret
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Top 250 mutual-funds listings for Nasdaq-published share classes by net assets.

e-Ex-distribution. f-Previous day’s quotation. g-Footnotes x and s apply. j-Footnotes e and s
apply. k-Recalculated by Lipper, using updated data. p-Distribution costs apply, 12b-1. r-
Redemption charge may apply. s-Stock split or dividend. t-Footnotes p and r apply. v-Footnotes
x and e apply. x-Ex-dividend. z-Footnote x, e and s apply. NA-Not available due to incomplete
price, performance or cost data. NE-Not released by Lipper; data under review. NN-Fund not
tracked. NS-Fund didn’t exist at start of period.

Mutual Funds
SmCpIdxInstPrem 18.46 +0.01 -12.0
TMktIdxInstPrem 91.62 +0.20 1.4
USBdIdxInstPrem 12.56 -0.01 7.1
Fidelity Advisor I
NwInsghtI 35.77 +0.06 9.4
Fidelity Freedom
FF2020 16.08 -0.01 2.3
FF2025 14.23 -0.01 1.9
FF2030 17.55 ... 1.3
Freedom2020 K 16.07 -0.01 2.3
Freedom2025 K 14.21 -0.01 1.9
Freedom2030 K 17.53 -0.01 1.4
Freedom2035 K 14.65 ... 0.2
Freedom2040 K 10.21 -0.01 -0.5
Fidelity Invest
Balanc 26.12 +0.03 7.1
BluCh 136.90 +0.10 32.5
Contra 16.03 +0.04 17.7
ContraK 16.05 +0.03 17.7
CpInc r 9.85 -0.05 -0.8
DivIntl 42.45 -0.02 4.8
GroCo 29.59 ... 38.5
GrowCoK 29.66 +0.01 38.7
InvGrBd 12.25 -0.01 8.0
LowP r 41.88 -0.06 -10.1
Magin 11.68 +0.04 14.5
NASDAQ r 134.72 +0.51 19.6
OTC 14.83 +0.04 23.6
Puritn 24.61 +0.04 8.9
SrsEmrgMkt 20.45 -0.08 -0.9
SrsGlobal 12.30 -0.03 -6.6
SrsGroCoRetail 24.89 +0.01 40.2
SrsIntlGrw 18.43 -0.01 5.2
SrsIntlVal 8.54 +0.01 -13.7
TotalBond 11.48 -0.02 7.2
Fidelity SAI
TotalBd 10.97 -0.01 6.6
Fidelity Selects

Softwr r 23.97 +0.03 24.7
Tech r 25.64 +0.08 34.1
First Eagle Funds
GlbA 55.69 +0.18 -3.9
FPA Funds
FPACres 30.57 +0.05 -6.8
Franklin A1
CA TF A1 p 7.71 ... 3.0
IncomeA1 p 2.05 -0.01 -9.0
FrankTemp/Frank Adv
IncomeAdv 2.04 ... -8.5
FrankTemp/Franklin A
Growth A p 125.29 +0.30 11.6
RisDv A p 70.02 -0.11 1.1
FrankTemp/Franklin C
Income C t 2.09 ... -8.8
Guggenheim Funds Tru
TotRtnBdFdClInst 29.76 -0.06 11.8
Harbor Funds
CapApInst 98.79 +0.31 30.4
Harding Loevner
IntlEq 24.28 -0.02 NA
Invesco Funds Y
DevMktY 44.09 -0.34 -3.3
JPMorgan I Class
CoreBond 12.45 -0.01 7.1
EqInc 17.13 +0.04 -10.6
JPMorgan R Class
CoreBond 12.47 -0.01 7.2
Lord Abbett A
ShtDurIncmA p 4.17 ... 1.3
Lord Abbett F
ShtDurIncm 4.17 ... 1.3
Metropolitan West
TotRetBd NA ... NA
TotRetBdI NA ... NA
TRBdPlan NA ... NA
MFS Funds Class I

Growth I 148.74 +0.53 17.0
ValueI 39.46 -0.22 -10.7
MFS Funds Instl
IntlEq 26.76 -0.11 -3.9
Northern Funds
StkIdx 37.20 -0.03 1.8
Old Westbury Fds
LrgCpStr 14.96 ... -0.7
Parnassus Fds
ParnEqFd 49.53 +0.23 5.8
PGIM Funds Cl Z
TotalReturnBond NA ... NA
PIMCO Fds Instl
AllAsset NA ... NA
InvGrdCrBd 11.09 -0.03 NA
TotRt 10.94 -0.01 7.8
PIMCO Funds A
IncomeFd NA ... NA
PIMCO Funds I2
Income NA ... NA
PIMCO Funds Instl
IncomeFd NA ... NA
Price Funds
BlChip 147.80 +0.49 18.9
DivGro 52.30 +0.04 -1.3
EqInc 25.83 +0.03 -18.4
EqIndex 86.53 +0.27 1.8
Growth 85.78 +0.31 16.9
HelSci 89.03 -0.68 9.3
LgCapGow I 51.97 +0.06 18.0
MidCap 97.52 -0.24 2.3
NHoriz 77.22 -0.22 30.1
R2020 22.43 +0.01 1.5
R2025 18.02 +0.01 1.3
R2030 26.15 +0.03 1.0
R2035 19.16 +0.02 0.7
R2040 27.18 +0.04 0.4
PRIMECAP Odyssey Fds

AggGrowth r 46.10 -0.16 2.7
Schwab Funds
1000 Inv r 72.80 +0.18 2.3
S&P Sel 50.33 +0.16 1.9
TSM Sel r 56.74 +0.12 1.4
TIAA/CREF Funds
EqIdxInst 23.71 +0.05 1.6
VANGUARD ADMIRAL
500Adml 300.77 +0.91 1.9
BalAdml 40.33 -0.13 4.6
CAITAdml 12.29 -0.01 3.4
CapOpAdml r 159.39 -0.38 1.0
DivAppIdxAdm 34.09 +0.04 1.7
EMAdmr 35.09 -0.20 -3.6
EqIncAdml 69.49 +0.20 -11.1
ExplrAdml 97.03 -0.43 -0.2
ExtndAdml 94.47 -0.22 -0.7
GNMAAdml 10.73 ... 3.2
GrwthAdml 112.26 +0.15 20.4
HlthCareAdml r 88.85 -0.74 4.1
HYCorAdml r 5.75 -0.03 0.1
InfProAd 28.18 ... 8.9
IntlGrAdml 129.85 -0.40 26.3
ITBondAdml 12.66 -0.01 9.0
ITIGradeAdml 10.62 -0.02 8.4
LTGradeAdml 12.00 -0.03 13.0
MidCpAdml 210.33 -0.66 -3.8
MuHYAdml 11.73 -0.01 2.3
MuIntAdml 14.72 ... 3.6
MuLTAdml 12.10 -0.01 3.9
MuLtdAdml 11.23 ... 2.7
MuShtAdml 15.95 ... 1.6
PrmcpAdml r 143.15 -0.17 -0.7
RealEstatAdml 107.91 -0.28 -16.5
SmCapAdml 71.10 -0.36 -9.6
SmGthAdml 72.56 -0.49 4.2
STBondAdml 10.88 ... 4.4
STIGradeAdml 10.98 -0.01 4.2

TotBdAdml 11.64 -0.01 7.1
TotIntBdIdxAdm 23.27 ... 3.5
TotIntlAdmIdx r 27.56 -0.06 -6.4
TotStAdml 79.96 -0.15 1.7
TxMCapAdml 169.01 +0.46 2.8
TxMIn r 12.94 -0.01 -7.1
USGroAdml 146.58 +0.17 31.6
ValAdml 39.69 -0.20 -13.7
WdsrllAdml 60.32 +0.16 -5.9
WellsIAdml 66.49 +0.01 2.0
WelltnAdml 73.54 +0.03 ...
WndsrAdml 61.05 +0.11 -14.6
VANGUARD FDS
DivdGro 30.32 -0.02 0.1
INSTTRF2020 24.71 ... 2.5
INSTTRF2025 25.20 ... 1.9
INSTTRF2030 25.45 +0.01 1.3
INSTTRF2035 25.68 +0.01 0.7
INSTTRF2040 25.88 ... ...
INSTTRF2045 26.03 +0.01 -0.6
INSTTRF2050 26.08 +0.02 -0.5
INSTTRF2055 26.18 +0.01 -0.5
IntlVal 32.71 -0.10 -12.8
LifeCon 21.57 -0.01 3.5
LifeGro 35.99 +0.01 0.4
LifeMod 29.19 ... 2.0
PrmcpCor 26.22 -0.06 -6.1
STAR 28.75 -0.01 NA
TgtRe2015 15.68 ... 3.3
TgtRe2020 33.33 ... 2.5
TgtRe2025 20.22 +0.01 1.9
TgtRe2030 36.92 ... 1.3
TgtRe2035 22.67 +0.01 0.7
TgtRe2040 39.15 +0.02 0.1
TgtRe2045 24.58 +0.01 -0.5
TgtRe2050 39.58 +0.02 -0.5
TgtRet2055 42.96 +0.02 -0.5
TgtRetInc 14.47 ... 3.8

TotIntBdIxInv 11.64 ... 3.6
USGro 56.55 +0.06 31.5
WellsI 27.45 +0.01 2.0
Welltn 42.59 +0.02 ...
WndsrII 34.00 +0.09 -5.9
VANGUARD INDEX FDS
IdxIntl 16.48 -0.03 -6.5
SmValAdml 46.05 -0.17 -21.1
TotBd2 11.56 -0.01 6.7
TotIntlInstIdx r 110.21 -0.24 -6.4
TotItlInstPlId r 110.23 -0.24 -6.4
TotSt 79.94 -0.13 1.6
VANGUARD INSTL FDS
BalInst 40.34 -0.13 4.6
DevMktsIndInst 12.95 -0.01 -7.2
DevMktsInxInst 20.25 -0.01 -7.1
ExtndInst 94.47 -0.22 -0.6
GrwthInst 112.27 +0.16 20.4
InPrSeIn 11.48 ... 9.0
InstIdx 290.69 +0.88 1.9
InstPlus 290.71 +0.88 1.9
InstTStPlus 68.40 -0.14 1.3
MidCpInst 46.46 -0.15 -3.8
MidCpIstPl 229.14 -0.73 -3.8
SmCapInst 71.10 -0.36 -9.6
STIGradeInst 10.98 -0.01 4.2
STIPSIxins 25.55 -0.02 3.4
TotBdInst 11.64 -0.01 7.2
TotBdInst2 11.56 -0.01 6.8
TotBdInstPl 11.64 -0.01 7.2
TotIntBdIdxInst 34.91 ... 3.5
TotStInst 79.97 -0.16 1.7
ValueInst 39.69 -0.20 -13.7
WCM Focus Funds
WCMFocIntlGrwIns 20.88 -0.05 10.4
Western Asset
CoreBondI NA ... NA
CorePlusBdI 12.43 -0.01 NA
CorePlusBdIS 12.43 -0.01 NA

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Data provided by

Highs
AmFinGrp4.5%Deb. AFGE 27.73 1.0
AmericanWell AMWL 31.93 -2.7
AsiaPacificWire APWC 2.22 37.7
BeiGene BGNE 279.80 0.7
BentleySystems BSY 33.50 -4.4
Bonso BNSO 5.60 25.7
CBAK Energy CBAT 1.95 53.4
CCNeubergerPrinII PRPB 10.32 1.8
CKX Lands CKX 10.35 5.3
EquityDistribution EQD.U 10.78 4.7
ForteBiosci FBRX 53.99 -2.0
GS Acqn II GSAH.U 11.25 1.4
GreencityAcqn GRCY 10.00 0.9
LogitechIntl LOGI 76.98 0.3
Network1Techs NTIP 3.24 13.3
NovusCapital NOVSU 12.00 -3.1
Owens&Minor OMI 22.16 47.3
PTK Acqn Wt PTK.WS 0.70 12.5

52-Wk %
Stock Sym Hi/Lo Chg

PacBiosciCA PACB 8.94 4.8
PactivEvergreen PTVE 13.14 1.6
Peck PECK 14.30 131.7
PeridotAcqn PDAC.U 10.01 -0.5
PolarPower POLA 6.56 92.2
Sunworks SUNW 8.50 238.8
TayshaGene TSHA 26.04 20.3
US BancorpPfdA USBpA 960.00 3.8

Lows
ACNB ACNB 19.00 1.9
ADiTxTherap ADTX 1.62 -11.2
AEternaZentaris AEZS 0.33 -3.3
AkebiaTherap AKBA 2.34 -3.1
Alector ALEC 10.75 -0.4
Amarin AMRN 3.36 -1.1
AmerantBancorpB AMTBB 6.84 -4.9
AmesNational ATLO 16.53 0.5
AnPacBioMed ANPC 4.24 -4.7
Aptorum APM 1.22 -13.2

52-Wk %
Stock Sym Hi/Lo Chg

ArdmoreShipping ASC 2.95 -1.6
ArtiusAcqnWt AACQW 1.11 -4.5
AscendantDigA ACND 9.85 0.1
AshfordHospPfdD AHTpD 3.15 -14.0
AspirationalCns ASPL.U 9.98 -0.2
AthiraPharma ATHA 15.79 -1.7
AuroraCannabis ACB 4.78 0.6
BCB Bancorp BCBP 7.73 ...
BELLUS Health BLU 2.01 -1.4
BP Prudhoe BPT 1.53 -3.1
BancoMacro BMA 13.02 9.6
BancoSantander SAN 1.78 1.7
BayCom BCML 9.91 -2.3
BeasleyBroadcast BBGI 1.15 -2.4
BerkshireHills BHLB 8.55 5.2
BlueCity BLCT 9.46 -3.3
BostonPrivFin BPFH 5.00 -1.3
CCNeubergerIIWt PRPB.WS 1.52 -7.7
CVR Energy CVI 12.19 1.4
CabanaTargetDrawdown7 TDSB 24.00 0.1
CapOneFinPfdK COFpK 23.19 0.7

52-Wk %
Stock Sym Hi/Lo Chg
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CarterBk&Tr CARE 6.30 4.0
ChinaPetrol SNP 39.66 -1.2
ChinaXiangFood PLIN 0.62 -3.8
ChurchillCapIVWt CCIV.WS 1.30 -11.1
ChurchillCapIV CCIV 9.75 -0.8
Citizens&Northern CZNC 14.92 -0.5
CondorHospitality CDOR 2.70 -4.2
ConsldWater CWCO 10.50 -0.4
CorbusPharm CRBP 1.39 2.3
CoreCivic CXW 7.82 ...
CorEnergyInfr CORR 5.27 7.8
Coty COTY 2.65 -5.1
Creatd CRTD 2.41 ...
CyclacelPharm CYCC 3.19 -0.3
DBV Tech DBVT 1.57 -3.1
DestinationXL DXLG 0.22 4.3
DiamondSShip DSSI 6.53 -1.2
Dril-Quip DRQ 22.25 -0.4
ECMOHO MOHO 1.33 -7.6
E.MergeTechWt ETACW 1.00 -22.5
EastRscsAcqnWt ERESW 0.53 -4.0
EchoStar SATS 24.04 -1.8
EmpireStateRealES ESBA 5.70 -4.5
EmpireStateRealty ESRT 5.75 2.6
EvofemBiosci EVFM 1.91 1.9
ExecutiveNtwk ENPC.U 24.97 -0.4
Express EXPR 0.65 1.9
FalconCapAcqn FCACU 10.25 -0.1
FarmerBros FARM 4.35 -1.1
FedNat FNHC 6.50 -2.3

52-Wk %
Stock Sym Hi/Lo Chg

FstCmntyBcsh FCBC 17.21 1.3
FirstCash FCFS 55.22 0.6
ForumMergerIII FIII 9.76 -0.3
FourSeasonsEduc FEDU 0.74 -4.9
Frank'sIntl FI 1.58 -0.6
FranklinStProp FSP 3.41 0.3
FultonFin FULT 8.89 0.4
FusionPharm FUSN 12.05 -0.2
GTY Tech GTYH 2.16 -0.4
GasLog GLOG 2.53 -4.7
Genetron GTH 9.03 -10.8
Genfit GNFT 3.65 -5.0
GlobusMaritime GLBS 0.10 -4.7
GritstoneOncology GRTS 2.70 -1.4
GuangshenRail GSH 8.60 -1.4
HPX Wt HPX.WS 0.70 -3.1
HSBC HSBC 18.20 -0.2
HallofFameWt HOFVW 0.23 -4.1
HappinessBiotech HAPP 1.78 -6.2
HaynesIntl HAYN 17.35 -1.3
HealthStream HSTM 19.32 0.3
Histogen HSTO 1.30 ...
HopeBancorp HOPE 7.03 2.2
HothTherap HOTH 1.87 -4.4
HuntingIngalls HII 136.44 ...
IMPAC Mortgage IMH 1.10 -8.3
IRSA IRS 2.57 12.2
ImmaticsWt IMTXW 2.51 1.9
IndependentBank INDB 49.80 0.4
InspireMD NSPR 0.29 -7.3

52-Wk %
Stock Sym Hi/Lo Chg

InterceptPharm ICPT 37.50 1.7
IntlSeaways INSW 13.92 -1.4
JaguarHealth JAGX 0.29 -8.0
KKR Pfd C KKRpC 50.37 -2.1
KaiserAlum KALU 51.71 -0.1
Kubient KBNT 2.67 -25.3
KubientWt KBNTW 0.55 -31.6
LAIX LAIX 1.77 0.8
LexiconPharm LXRX 1.43 -4.0
LexinFintech LX 6.13 -0.5
LibertyLatAmRt LILAR 0.31 36.7
LibertyLatAmA LILA 7.55 2.0
LibertyLatAmC LILAK 7.47 2.0
Lizhi LIZI 2.40 -6.7
LonestarRscs LONE 0.19 -15.8
Mack-Cali CLI 12.25 -0.7
MedalistDivREIT MDRR 1.03 -3.3
MercerIntl MERC 6.42 -0.9
MesaRoyalty MTR 3.43 -4.6
MetenEdtechX METX 6.22 -14.2
MicroFocus MFGP 3.28 -2.1
MidlandStBncp MSBI 12.48 0.2
MolsonCoorsB TAP 32.11 -0.1
Momo MOMO 13.74 -1.1
MuscleMaker GRIL 1.40 -5.3
NACCO Inds NC 18.13 -1.5
NakedBrand NAKD 0.10 0.4
NatusMedical NTUS 16.38 -2.7
NeosTherap NEOS 0.57 -2.4
NeuroBoPharm NRBO 5.35 -1.1

52-Wk %
Stock Sym Hi/Lo Chg

NY CmntyBcp NYCB 8.17 -2.6
NewHoldInvestment NHIC 9.70 0.7
NewHoldInvtWt NHICW 0.55 -5.4
NextCure NXTC 7.91 -0.1
9F JFU 0.72 -2.0
Nordstrom JWN 11.72 -0.9
NorthfieldBanc NFBK 8.74 1.5
NorthwestNat NWN 43.34 1.5
OLB Group OLB 3.55 -5.3
OaktreeAcqnII OACB.U 10.20 -1.0
OdonateTherap ODT 12.91 -10.4
OncternalTherap ONCT 1.76 -4.8
OntrakPfd OTRKP 23.56 -5.8
PainReform PRFX 5.12 -3.0
PandionTherap PAND 11.40 -5.7
PanhandleOil&Gas PHX 1.61 -2.4
PA Reit PEI 0.53 ...
PeridotAcqn PDAC.U 9.94 -0.5
PhoenixTree DNK 4.31 -1.3
PilgrimPride PPC 14.06 -0.2
Pixelworks PXLW 1.95 2.0
PliantTherap PLRX 20.10 1.6
PrefApartment APTS 5.01 6.3
Psychemedics PMD 4.33 -2.9
RaMedicalSys RMED 0.21 1.3
RangerEnergySvcs RNGR 2.27 -8.4
RenalytixAI RNLX 10.88 -4.6
RiceBranTech RIBT 0.40 -3.3
RiverNorthRt OPPr 0.01 -8.3
RockwellMedical RMTI 1.02 -8.3

52-Wk %
Stock Sym Hi/Lo Chg

RockyMtnChoc RMCF 2.70 -2.4
SCYNEXIS SCYX 4.45 2.4
SINOPEC SHI 17.27 -3.6
Sabre6.5%Pfd SABRP 82.96 -2.8
SachemNts2025 SCCC 24.85 ...
SagaComm SGA 19.80 -1.5
SatsumaPharm STSA 3.95 -5.3
Scholastic SCHL 19.75 -0.9
ScorpioBulkers SALT 10.85 6.8
ScorpioTankers STNG 10.22 -0.3
ScullyRoyalty SRL 4.80 1.0
SCWorx WORX 1.27 -6.4
SeaChange SEAC 0.88 -3.6
Senseonics SENS 0.36 0.4
SiebertFin SIEB 3.15 0.2
SigmaLabs SGLB 1.95 -1.0
Snowflake SNOW 208.55 4.3
SoftwareAcqnGrpII SAIIU 9.97 -0.2
SolidBiosci SLDB 1.93 -6.0
SonnetBio SONN 2.23 -2.1
SoJerseyInd SJI 18.24 1.2
SouthernNts2020C SOJE 24.36 ...
SouthsideBcshs SBSI 23.51 0.4
Stratasys SSYS 11.89 -5.0
SundialGrowers SNDL 0.17 -10.1
Synalloy SYNL 5.69 -4.4
TOP Ships TOPS 0.95 -7.5
TaroPharm TARO 54.10 -0.5
TelecomArgentina TEO 6.51 3.2
Teligent TLGT 0.76 -7.2

52-Wk %
Stock Sym Hi/Lo Chg

TheravanceBio TBPH 15.43 -3.8
Thermon THR 10.72 ...
36Kr KRKR 2.31 -5.2
3D Systems DDD 4.60 -1.5
TimberPharm TMBR 0.87 5.2
TootsieRoll TR 28.99 4.0
TorchlightEner TRCH 0.21 -2.8
Tricida TCDA 8.76 -3.0
Trustmark TRMK 20.08 1.8
TsakosEnergy TNP 7.11 -3.5
TuanChe TC 0.71 2.3
TwinDisc TWIN 4.66 -5.0
Unitil UTL 37.16 1.4
UnitedFire UFCS 19.17 1.5
UnitedInsurance UIHC 6.02 -3.0
UniversalHealth UHT 52.77 2.8
UnivInsurance UVE 13.86 -2.2
UnivStainless USAP 5.12 -2.9
UrbanTea MYT 1.53 -6.0
UTStarcom UTSI 0.98 1.9
Vaccinex VCNX 1.70 -2.7
VenusConcept VERO 2.02 -1.4
Verso VRS 7.58 -2.0
ViveveMedical VIVE 0.48 -5.1
WashingtonFederal WAFD 20.01 0.8
Weidai WEI 0.85 -2.4
XFinancial XYF 0.47 -1.6
XinyuanRealEst XIN 1.68 -4.0
YoungevityIntl YGYI 0.55 -3.9
Yunji YJ 1.72 -8.9

52-Wk %
Stock Sym Hi/Lo Chg

New Highs and Lows | WSJ.com/newhighs

The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE American
and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low in the latest
session. % CHG-Daily percentage change from the previous trading session.
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the money left her account and
notified Venmo about the
scam, she said. Venmo had al-
ready advanced the money and
told her by email that she was
at risk of being reported to a
collection agency.

“It felt so gross,” said Ms.
Karpen-King, who was unem-
ployed at the time and eventu-
ally had to dip into savings to
pay off Venmo. “There’s noth-
ing worse than knowing that
you messed up and asking for
help and they shut the door in
your face.”

Venmo transactions appear
instantaneous in the app, but
it can actually take a day or
more for the money to leave
the sender’s bank account.
Venmo often fronts the pay-
ment to the recipient, who can
then send the money to others
on Venmo or pay a small fee
to transfer it to their bank ac-
count in a few minutes.

If scammers move the
money to their bank account,
or if a sender’s bank stops a
transaction before it is settled,
Venmo can be left holding the
bag. That is one reason Venmo
tells users to send money only
to people they know. Venmo
also says on its website that it
can’t cancel a payment to an

existing Venmo account.
Venmo usage initially decel-

erated during the pandemic. In
response, the company started
publicizing new uses, such as
having stimulus checks di-
rectly deposited into Venmo.

“I would not underestimate
how zealous the customers of
Venmo are about living their
financial life on the platform,”
PayPal Chief Executive Dan
Schulman said in July.

Unlike many other financial
firms, Venmo deactivated gen-
eral customer-service tele-
phone lines during the pan-

demic. Customers looking for
help sometimes faced dayslong
lags in email communication.

Raquel Arias was distraught
when she couldn’t get anyone
at Venmo on the phone in Au-
gust. The company had
emailed her teenage daughter,
saying she owed $1,980 and
could be reported to a collec-
tion agency. A Snapchat user
posing as a friend asked for the
money. Her daughter sent it
over Venmo, though Ms. Arias
froze her daughter’s checking
account before Venmo could
withdraw anything.

Venmo’s user agreement re-
quires account holders to be at
least 18 years old, but Ms.
Arias says her daughter was
able to open an account any-
way without her knowledge.
She thinks Venmo should do
more to ensure minors stay off
the platform. “Can they sue a
16-year-old?” said Ms. Arias,
of Alamogordo, N.M. “I’m
thinking now they’re going to
come after me.”

The spokeswoman said
Venmo “offers live phone sup-
port for certain specialized
support needs” and live online
chat support. She added that
the company wouldn’t take le-
gal action against the girl.

Westpac, the nation’s second-largest bank, was cited in 23 million
breaches of laundering and terrorism-financing laws. A Melbourne site.

measures to “address situa-
tions where customers are ex-
periencing any type of hard-
ship related to the pandemic.”
That includes suspending for
30 days collections-related
calls to customers who say
they were affected by the eco-
nomic fallout from the corona-
virus. Venmo also agreed not
to take funds from customers
with negative balances who
had their stimulus checks de-
posited directly into the app.

The pandemic has turbo-
charged digital payments.
About $37 billion was trans-
ferred via Venmo in the sec-
ond quarter, a 52% increase
from the year before. The
number of active Venmo users
topped 60 million in July.

Venmo’s tactic of referring
users to debt collectors isn’t
new, but those wrangling with
the company face a choice:
possibly having their credit
score damaged or paying
debts they say they don’t owe.
Their predicament is sharp-
ened by a recession.

Rachel Karpen-King said she
used Venmo in April to pay for
what she believed was com-
puter hardware and software
for a new job at a publishing
company. The so-called recruit-
ers who interviewed Ms.
Karpen-King sent her orienta-
tion paperwork and checks to
cover the equipment costs, ask-
ing her to pay their preferred
supplier for them via Venmo.

She found out she was be-
ing duped when she emailed
an employee at the publishing
company and was told the peo-
ple she spoke with were im-
postors. Their checks turned
out to be fake. Ms. Karpen-
King asked her bank to halt
the $2,500 in payments before

ContinuedfrompageB1

Venmo Tells
Con Victims
To Pay Up
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have cut into profits, out-
weighing the trading gains.

Banks in the S&P 500 are
still expected to post a median
38% decline in third-quarter
earnings per share, worse than
the broader index, according
to FactSet estimates. Financial
companies focused more di-
rectly on capital markets are
pegged for a smaller, 11% de-
cline.

Still, after the Barclays con-
ference last week, Mr. Gold-
berg suggested the selloff is
overdone and lifted his earn-
ings estimates for most of the
banks. “We heard more good
than bad,” he wrote in a re-
search note.

Investment banking is an-
other bright spot. Banks have
done brisk business helping
companies raise cash to ride
out the downturn, earning fees

advising clients on stock and
bond sales and, later, trading
those securities.

Another strong quarter in
trading and investment bank-
ing would bolster the argu-
ment that the big banks are in
better shape than investors
think.

At the Barclays conference,
JPMorgan Chase & Co. CFO
Jennifer Piepszak estimated
total trading revenue would be
up 20% in the third quarter
from a year earlier.

That is far better than ex-
pected. KBW analysts had
forecast JPMorgan’s trading
revenue would fall 17% from
the prior year. And while a
20% gain would mark a 37%
drop from the second quar-
ter’s strong showing, it is less
than the possible 50% decline
Chief Executive Officer James

Dimon suggested in July.
Bank of America Corp. CEO

Brian Moynihan said he ex-
pected trading revenue to be
up between 5% and 10% from
last year. Citigroup Inc. CFO
Mark Mason predicted gains in
the low double digits.

JPMorgan and Bank of
America shares are both down
more than 30% this year, while
Citigroup has fallen 48%.

Across the industry, first-
half fixed-income revenue was
at its highest level since 2012,
according to data tracker Co-
alition. If the executives are
correct regarding the third
quarter, the industry will
likely have already surpassed
total fixed-income revenue
from the past three years.

The gains have been more
muted for banks’ stock trad-
ers, but they are still pacing
ahead of 2019.

Meanwhile, the third com-
ponent of investment-banking
revenue—fees from advising
and underwriting work—hit a
record in the first half. Execu-
tives said they continued to
grow in the third quarter. JP-
Morgan predicted a roughly
5% gain on what had been a
record quarter a year earlier
for those fees, and Bank of
America predicted between 3%
and 5%.

Issuance activity remained
strong in the current quarter,
including some notable initial
public offerings. And while the
recession has clouded the out-
look for mergers, there are
signs that deal making could
be picking up.

At the Barclays conference,
Goldman Sachs Group Inc.
CEO David Solomon said his
bank is seeing more big deals.

Among 2020’s many oddi-
ties, add this paradox: The
stock market is crushing the
banks, even as the banks are
crushing it in the market.

After warning that their
trading revenues would fall
steeply from the second quar-
ter, several top banking execu-
tives recently said that the
third quarter wasn’t as bad as
they had feared. Clients re-
mained active through the
normally dull July and August,
and September delivered a
fresh bout of market volatility.

“We’re not going to have as
good a quarter as we did in
the second quarter,” Morgan
Stanley Chief Financial Officer
Jonathan Pruzan said at the
Barclays Global Financial Ser-
vices Conference last week.
“But I would say it’s sort of
better than a typical summer
quarter.”

Add a better-than-average
summer to a strong first half,
and banks’ trading floors are
chasing their best perfor-
mance in a decade.

Their own stocks, however,
are being slammed. The KBW
Nasdaq Bank Index is down
38% this year, while the S&P
500 is up slightly. If that gap
were to persist, it would be
the banks’ worst full-year un-
derperformance in at least 84
years, according to Barclays
analyst Jason Goldberg.

Investors have good reason
to be concerned. The coronavi-
rus recession has taken a toll
on banks’ bread-and-butter
lending businesses. Near-zero
interest rates and the tens of
billions of dollars they have
set aside to cover bad loans

BY DAVID BENOIT

Lenders Profit, but Shares Slide

that drove the Turkish lira to a
record low earlier Thursday. Af-
ter the announcement, the cur-
rency strengthened, with $1
buying 7.62 lira, compared with
a record low of 7.7183 lira be-
fore.

Analysts said the rate in-
crease marked a step in the
right direction, but warned that
the central bank’s average pol-
icy rate remained negative
when adjusted for inflation,
making holding the lira unat-
tractive for foreign investors
and residents alike.

The central bank’s average
lending rate stood at 10.65% as
of Wednesday, below annual in-

flation, which came in at 11.8%
last month.

“It makes no sense [to in-
crease rates but keep them be-
low inflation],” said Mustafa
Sonmez, an Istanbul economist.
“September inflation will show
this is meaningless.”

Economists have grown wor-
ried about Turkey’s financial
course, saying authorities have
pursued largely incompatible
objectives over the past year.

In a bid to deliver on Mr. Er-
dogan’s promise to restore high
economic growth after Turkey
suffered a recession at the start
of 2019, the central bank
slashed rates, while banks

sharply increased the distribu-
tion of cheap loans.

This dash for growth height-
ened pressure on the lira,
which had recovered from a
2018 selloff but started to fall
again. The central bank sought
to contain the depreciation by
buying lira with foreign ex-
changes from its reserves, as
well as dollars borrowed from
domestic banks.

Meantime, flush with bor-
rowed cash, Turkish households
splurged on imported products,
especially gold, even as the cor-
onavirus pandemic crippled
Turkish exports. The resulting
current-account deficit further

increased the drain on central-
bank reserves.

This has sent the central
bank’s reserves to a 20-year
low, according to credit-ratings
firm Moody’s Investors Service.
The depletion would make it
harder for the country to pay
for essential imports or make
payments on its external debt.

“The government has almost
depleted the buffers that would
allow it to stave off a potential
balance-of-payments crisis,”
Moody’s said Monday.

The central bank has previ-
ously said a low level of re-
serves is normal in a turbulent
global environment.

ISTANBUL—Turkey’s central
bank raised its interest rates to
counter the rapid erosion of the
Turkish lira, in a surprising
step that ran against President
Recep Tayyip Erdogan’s recur-
rent calls to keep rates low.

The bank increased its main
rate to 10.25% from 8.25%
Thursday, citing concerns over
high inflation and saying mea-
sures it took last month to
tighten the money supply
should be reinforced.

The rate increase eased
some of the selling pressure

BY DAVID GAUTHIER-VILLARS
AND CAITLIN OSTROFF

Turkish Central Bank Lifts Rate to Protect Falling Lira
5.75

7.75

7.50

7.25

7.00

6.75

6.50

6.25

6.00

lira

2020

Source: Tullett Prebon

Scale inverted to
show changes in the
strength of the lira

How many
Turkish lira
$1 buys

Rachel Karpen-King asked her bank to halt a $2,500 payment to stop a scam. Venmo demanded she pay.
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products and reported all rele-
vant historical transactions.”

The penalty of 1.3 billion
Australian dollars, equivalent
to $920 million, follows legal
proceedings brought by the
Australian Transaction Re-
ports and Analysis Centre, or
Austrac, in November. West-
pac said the additional
breaches that came to light
following that claim meant the
settlement was larger than a
A$900 million provision made
by the lender in May. That
provision has now been in-
creased by A$404 million.

Australia’s banks once held
a reputation for being among
the world’s safest and most
profitable for investors, but a
series of scandals in recent
years has rocked the country’s
top financial institutions. The
country’s biggest lender, Com-
monwealth Bank of Australia,
in 2018 settled a case involv-
ing more than 53,700 money-
laundering contraventions for
A$700 million plus legal costs.

Austrac Chief Executive Ni-
cole Rose said the settlement
sends a strong message to the
banking industry that it would
act to ensure Australia’s finan-
cial system remains strong to
prevent it being exploited by
criminals.

SYDNEY—Westpac Banking
Corp. agreed to pay the largest
fine in Australian corporate
history to settle a civil lawsuit
that revealed more than 23
million breaches of the coun-
try’s money-laundering and
terrorism-financing laws.

Westpac, Australia’s sec-
ond-largest bank, said Thurs-
day it would pay a $920 mil-
lion penalty for breaches that
included a failure to detect
transfers that may have been
used to facilitate child exploi-
tation in Asia.

The bank also said it had
failed to report more than 19.5
million international transfers
and didn’t keep records relat-
ing to the origin of some of
them.

The proposed agreement
with the federal government’s
financial-intelligence agency,
which remains subject to court
approval, includes further ad-
missions by the bank it contra-
vened the law a further 76,000
times.

“We are committed to fix-
ing the issues to ensure that
these mistakes do not happen
again,” said Westpac Chief Ex-
ecutive Peter King. “We have
also closed down relevant

BY ALICE URIBE

Australian Bank Fined
For Lax Legal Controls

Blank-check companies that
have raised tens of billions of
dollars to acquire hot startups
are under the microscope at
the Securities and Exchange
Commission.

Such companies, also called
special-purpose acquisition
companies, or SPACs, are shell-
like entities that go public in
order to raise cash for acquisi-
tions. Startups can then com-
bine with a SPAC to go public,
in an alternative to a tradi-
tional initial public offering.

SEC Chairman Jay Clayton
said Thursday that the regula-
tor is examining how sponsors
of blank-check companies dis-
close their ownership and how
any compensation is tied to an
acquisition. Investors buy
shares in SPACs before the
SPACs have done a deal, and
they have the option to exit be-
fore a transaction is finalized.

“One of the areas in the
SPAC space I’m particularly fo-
cused on, and my colleagues
are particularly focused on, is
the incentives and compensa-
tion to the SPAC sponsors,” Mr.
Clayton said in an interview on
CNBC. “How much of the equity
do they have now? How much
of the equity do they have at
the time of the IPO-like trans-
action? What are their incen-
tives?”

Mr. Clayton’s comments
briefly caused a sharp selloff in
the shares of SPACs and com-
panies that have done SPAC
transactions.

Nikola Corp., an electric-
truck startup that went public
through a SPAC deal this year
and was recently thrown into
turmoil by fraud allegations,
fell as much as 24% in morning
trading before paring its losses.
Its shares closed 9.7% lower.

Shares of Tortoise Acquisi-
tion Corp., a SPAC that has an-
nounced but not yet closed a
deal with electric- and hybrid-
vehicle startup Hyliion Inc.,
dropped 26% after the opening
bell. They were down 9.7%
when markets closed.

Mr. Clayton’s comments
were intended to communicate
that regulators are closely re-
viewing SPAC written disclo-
sures, a person familiar with
the matter said. The SEC staff
reviews thousands of public-
company disclosures every year
and offers written comments
about them, with an eye toward
enhancing disclosure for inves-
tors. Mr. Clayton’s remarks
weren’t intended to signal the
possibility of enforcement ac-
tion, the person said.

Nikola and sports-betting
operator DraftKings Inc. are
among the larger firms that
went public this year though
SPAC deals. Earlier this week,
Nikola’s founder stepped down
as executive chairman after a
short seller alleged he misled
investors. Nikola and its
founder, Trevor Milton, have
denied the allegations of fraud.

This has been a record year
for new SPAC listings. So far in
2020, IPOs of new blank-check
companies have raised $41.2
billion.

BY DAVE MICHAELS
AND ALEXANDER OSIPOVICH

Blank-Check Firms
Under SEC Review

.
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OVERHEARD
Consumers are increasingly

paying with mobile devices like
phones and watches. But what
about with their most mobile
possession, their car?

The idea of an automobile
serving as a kind of giant metal
card—a stored credential in a
vehicle’s computer being trans-
mitted with voice authorization
to a payment terminal—isn’t
new, but could see growth.

A new report from Juniper
Research estimates that people
could be shelling out $86 billion
globally in 2025 via in-vehicle
payments, up from less than $1
billion this year. The majority
will be for fuel or electric-vehi-
cle charging, but drivers might
spend more than $10 billion on
food and drinks, too.

The report mentions a num-
ber of industry collaborations,
such as between Honda Motor
and Visa. Even Goldman Sachs
appears to be trying to hop on.
The Wall Street Journal re-
ported in August that the bank
was vying to issue General Mo-
tors credit cards, pitching vehi-
cle payments alongside them.

Electric vehicles and digital
payments could slowly merge
into one consumer megaplay. If
that doesn’t get day traders ex-
cited, nothing will.

Spending money to make money
is a long established game in the
cloud. Oracle’s deal with TikTok
takes that to a whole new level.

Much remains unclear about the
arrangement—including whether it
will pass muster with the U.S. and
Chinese governments. But Oracle’s
motivation to gain a high-profile
customer for its cloud business
was crystal clear in its announce-
ment over the weekend about be-
coming TikTok’s “secure cloud
technology provider.”

The second sentence of that
statement referred to TikTok’s
choice as a “technical decision”
heavily influenced by Oracle’s
cloud deal with Zoom Video Com-
munications struck in April.

But unlike Zoom, the TikTok
deal has a sizable commitment—in
the form of Oracle taking a 12.5%
stake in a business reportedly val-
ued at $60 billion. That would
amount to a $7.5 billion invest-
ment. Oracle’s three largest acqui-
sitions to date have equity values
ranging between $8 billion and
$8.8 billion, according to FactSet.

Is it worth it? Cloud companies
typically spend big upfront to se-
cure deals that pay off over time,
and less established players some-
times offer cut-rate pricing to land
marquee names that help validate
their services. Given its estab-
lished record in the software in-
dustry, Oracle typically hasn’t had
to play that game.

Its sales and marketing expendi-
tures averaged about 21% of reve-
nue over the past five fiscal years.
The 50 largest cloud-software pro-
viders spent an average of 44% of
revenue on sales and marketing
over the last 12 months, according
to S&P Global Market Intelligence.

But Oracle is racing to catch up
to Amazon, Microsoft and Google
in the cloud. Mark Moerdler of
Bernstein wrote that the Zoom
deal could raise Oracle’s “per-
ceived relevance” in the cloud cat-
egory. Zoom was a major Amazon
customer, but it competes directly
with videoconferencing services
from Microsoft and Google, mak-
ing them less desirable partners.

TikTok might have many non-

technical considerations as well.
Its fate in the U.S. rests squarely
on winning the favor of President
Trump, who is close to Oracle
Chief Executive Larry Ellison. The
Wall Street Journal reported Mon-
day that Mr. Ellison spent the
weekend on the phone with the
president to sell the deal.

If the deal is approved, TikTok’s
potential contribution to Oracle’s
cloud business is a big question
mark. The parent of social network
Snapchat pays $400 million a year
to Google and will pay another
$215 million to Amazon this year
for cloud services. That is to serve
a base of 238 million daily active
users as of three months ago.

TikTok’s current base of U.S. us-

ers is less than half that at 100
million. Keith Weiss of Morgan
Stanley estimates TikTok’s contri-
bution to Oracle’s cloud revenue
could range between $130 million
to almost $1 billion a year. Oracle’s
cloud service and license-support
revenue for the fiscal year ended
in May totaled $27.4 billion.

Winning a cloud deal with Tik-
Tok seems more of a political suc-
cess story than a business one.
That could help Oracle, in showing
the latecomer to the cloud has se-
rious muscles it can flex. But polit-
ical winds shift rapidly, especially
for big tech companies. The espe-
cially messy TikTok story doesn’t
make for the cleanest victories for
anyone involved. —Dan Gallagher

Politics Muddle Oracle’s Cloud Ambitions

Movie Theaters Count on Bond to Rescue Them

HEARD ON THE STREET

leased Thursday by the Ameri-
can Association of Individual
Investors showed nearly 46% of
respondents expect stocks to
fall over the next six months,
up from 40% the prior week.

The bearish sentiment has
made September a rough
month. The S&P 500 was
briefly on course for a correc-
tion Thursday morning, off
more than 10% from its Sept. 2
closing record, following data
showing hundreds of thousands
of Americans continue to rely
on jobless benefits. It was the
latest evidence that the eco-
nomic recovery from the coro-
navirus pandemic will be

drawn-out.
David Lefkowitz, an execu-

tive director at UBS Global
Wealth Management’s chief in-
vestment office, said the S&P
500’s near fall into a correction
suggests investors are repricing
stocks to account for the likeli-
hood that lawmakers won’t
reach a deal on further fiscal
stimulus, crimping an economic
rebound.

The S&P 500 would need to
close at or below 3222.76 to en-
ter a correction.

“It’s pretty unlikely we’ll get
anything,” said Mr. Lefkowitz
of investors’ outlook.

Stocks made a U-turn and
started climbing Thursday after
the Commerce Department said
home purchases reached a 14-
year high, highlighting how the
pandemic is reshaping life and
economic activity.

The market also got a boost
from reassurances from Senate
Majority Leader Mitch McCon-
nell via Twitter that the winner
of November’s presidential
election would be inaugurated
as planned in January. The
tweet appeared to be a re-
sponse to President Trump’s re-
fusal to commit to a peaceful
transition of power a day ear-
lier.

on the 10-year Treasury
bond declined 0.012 percentage
point to 0.664%. Bond yields
fall when prices rise. U.S. crude
settled up 38 cents to $40.31 a

AUCTIONRESULTS
Here are the results of Thursday's Treasury auctions.
All bids are awarded at a single price at themarket-
clearing yield. Rates are determined by the difference
between that price and the face value.

FOUR-WEEKBILLS
Applications $119,391,727,800
Accepted bids $32,849,859,400
" noncompetitively $810,008,800
" foreign noncompetitively $570,000,000
Auction price (rate) 99.994167

(0.075%)
Coupon equivalent 0.076%
Bids at clearing yield accepted 67.39%
Cusip number 9127964K2

The bills, datedSept. 29, 2020,mature onOct. 27,
2020.

EIGHT-WEEKBILLS
Applications $129,450,570,500
Accepted bids $38,324,221,800
" noncompetitively $188,101,800
" foreign noncompetitively $200,000,000
Auction price (rate) 99.986000

(0.090%)
Coupon equivalent 0.091%
Bids at clearing yield accepted 13.57%
Cusip number 9127964T3

The bills, datedSept. 29, 2020,mature onNov. 24,
2020.

SEVEN-YEARNOTES
Applications $127,995,204,300
Accepted bids $56,845,294,300
" noncompetitively $3,006,200
" foreign noncompetitively $0
Auction price (rate) 99.401422

(0.462%)
Interest rate 0.375%
Bids at clearing yield accepted 7.87%
Cusip number 91282CAL5

The notes, datedSept. 30, 2020,mature onSept. 30,
2027.

barrel. The WSJ Dollar Index,
which measures the currency
against 16 others, was flat.

In Europe, the Euro Stoxx
600 rose 1%. Asian stocks rose
early Friday, with Japan’s Nik-
kei 225 up 0.6%, Hong Kong’s
Hang Seng Index up 0.4% and
South Korea’s Kospi up 0.5%.
U.S. stock futures were up 0.5%.

Share-price and index performance, Thursday

Source: FactSet
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break-even rate, a measure of
how much inflation investors
expect over the next decade,
fell to 1.6% on Wednesday, its
lowest level since early August.

Investing in gold is typically
considered a way to hedge
against inflation. Gold rallied to
its highest level ever in July, in
part because investors bet the
Federal Reserve’s stimulus
measures would drive up the
cost of goods and services.

The expected path of infla-
tion also drives gold prices in
another way. When inflation is
expected to be high, govern-
ment bonds are less attractive
to investors as inflation eats
away at the bond’s return over
time. With expected inflation
falling, real bond yields—the
return on the bond when ac-
counting for inflation—have
risen slightly from their low
levels, making them a more at-
tractive safe-haven investment
and diminishing the appeal of
gold, which doesn’t pay any
yield.

“The level of monetary ex-
pansion and no sign that cen-
tral banks will raise rates for
some time means real rates will
be low for many years, so I just
cannot imagine gold declining
further on a longer-lasting ba-
sis,” said Carsten Fritsch, a
commodities analyst at Com-
merzbank.

Gold is on course for its
worst week in six months, as
the precious metal has been hit
on two sides by a strengthening
dollar and falling inflation ex-
pectations.

New York gold futures have
dropped 5.6%
this week to
$1,852.00 a

troy ounce, their biggest weekly
drop since March, when con-
cerns over the coronavirus
roiled markets.

For other precious metals,
the declines have been even
larger. Silver has dropped 18%
this week to $22.18 an ounce,
its worst week in nine years,
while platinum has shed 11% to
$834.70 an ounce.

A worsening outlook for the
U.S. economy was leading in-
vestors to lower inflation ex-
pectations in the months ahead
as well as prompting them to
buy dollars, both of which
weigh on gold, said Georgette
Boele, senior foreign exchange
and precious metals strategist
at ABN Amro.

“With new Covid-19 cases
and strong calls from Fed offi-
cials for more stimulus, then
you know the economy is going
to be weak and inflation weak,”
she said.

The U.S. 10-year inflation

BY WILL HORNER

Dollar, Lower Inflation
Weigh on Gold Prices

COMMODITIES

Any sign that the suave spy’s schedule is slipping would be terrible news.
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Movie-theater operator Cineworld
is still in a parlous position. If
James Bond doesn’t save it in No-
vember, though, a takeover offer
might further down the road.

The London-listed company,
which owns Regal Cinemas in the
U.S. as well as chains in the U.K.,
Eastern Europe and Israel, pub-
lished downbeat half-year results
on Thursday. Less important than
the historic numbers were warn-
ings about the future: It has the
cash to take it through its “base
case” scenario of a gradual box-of-
fice recovery, but not a “severe but
plausible downside scenario.” Even
in its base case, the heavily in-
debted company will breach a key
year-end banking covenant and has
yet to obtain a waiver from lenders.
The stock fell 15% in London.

Movie theaters have reopened
in most places, but there are im-
portant exceptions for Cineworld:
New York, parts of California and
Israel. Chief Executive Mooky
Greidinger expects to get the
green light from Gov. Andrew
Cuomo in New York “within a
week or two”—an event on which
his base case depends.

It isn’t just about reopening,
though. Much depends on the
movie slate. Even in normal times,
theaters need splashy releases to
get people off their sofas. That
makes the deferral of openings by
studios a big problem. On Wednes-

day, Disney said it was delaying
the release of 10 movies, including
the Marvel spinoff “Black Widow,”
by six months.

Even big movies that do go
ahead offer no guarantee of suc-
cess. Christopher Nolan’s thriller
“Tenet,” this month’s most impor-
tant release, performed somewhat
disappointingly in the U.S.

At least MGM still seems com-
mitted to a November release of

its latest James Bond movie, the
aptly named “No Time to Die.” Any
sign that the suave spy’s schedule
also is slipping would be terrible
news for Cineworld and its U.S.
peers AMC and Cinemark.

As if coronavirus risks weren’t
enough, Cineworld is embroiled in
two industry disputes.

One is with Canadian chain
Cineplex, which it previously
wanted to buy. Cineworld pulled

out of the deal in June, citing
breaches of their agreement, and
the two sides are now suing each
other. The other is with Universal,
following a July agreement be-
tween the Hollywood studio and
AMC to shorten the exclusivity
window that theaters have to show
movies from 75 to just 17 days. Mr.
Greidinger is adamant that he
won’t show movies that don’t re-
spect the old norm.

There is one way in which the
Cineworld drama could take a bet-
ter turn for investors: a takeover
offer. Last month, a federal judge
signed off on a move to roll back
the so-called Paramount Decrees
that have barred movie studios
from owning U.S. movie theaters
for the past 72 years. Disney and
some of its peers are moving rap-
idly into the retail business
through streaming. Adding the-
aters to their portfolios could be a
logical next step—and end dis-
putes about the theatrical exclu-
sivity window once and for all. Ad-
mittedly, an imminent transaction
is unlikely given the pandemic.

Takeover hopes buoyed Cineworld
stock last month, but it has since
fallen back to trade at just 2.5
times last year’s earnings. At that
price, investors who don’t mind
volatility could eventually get a
happy ending. Just don’t try to
guess the next plot twist.

—Stephen Wilmot

MARKETS

The S&P 500 edged higher,
avoiding correction territory, as
technology stocks recovered
some of their recent losses.

Shares of Apple, Microsoft
and other technology stocks
notched gains, pulling the ma-
jor stock indexes into the

green. The ad-
vance ended a
topsy- turvy
session that

had seen the benchmarks bob
above and below the flatline
several times following mixed
economic data and an attempt
by a senior Republican law-
maker to quell concerns around
the elections.

The action underscored in-
vestors’ lack of conviction in
stocks, suggesting a bumpy ride
for major indexes amid a wors-
ening coronavirus pandemic,
worries about the economy and
an increasingly contentious
presidential election.

The S&P 500 closed up 9.67
points, or 0.3%, at 3246.59. The
Dow Jones Industrial Average
rose 52.31 points, or 0.2%, to
26815.44, while the tech-heavy
Nasdaq Composite added 39.28
points, or 0.4%, to 10672.27. All
three major indexes remain up
at least 30% over the past six
months.

The latest investor poll re-

BY ANNA HIRTENSTEIN
AND MICHAEL WURSTHORN

Stocks Rise in Topsy-Turvy Session

THURSDAY’S
MARKETS

Microsoft shares rose 1.3% but are down 13% from the record reached earlier this month.
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China Takes LongWay to Change
The country makes emissions commitment, but is still noncommittal on coal

Share-price and index performance,
year to date

Source: FactSet
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China’s President Xi Jinping has
raised eyebrows with a commit-
ment at the United Nations to
make China’s economy carbon neu-
tral by 2060. That is a long way
off, but still potentially transfor-
mational for the global energy sec-
tor if followed up with real action.

There is a strong taste of geo-
politics to the announcement. It
comes as China is in the middle of
fraught negotiations with Eu-
rope—which has made controlling
carbon emissions a priority—over
a bilateral investment treaty. And
it follows in the wake of Ger-
many’s release of a new Indo-Pa-
cific Strategy earlier in September
that was widely interpreted in part
as a shot across Beijing’s bow.

Beijing’s pledge helps prevent
Europe from adopting a more uni-
fied front with the U.S. on trade,
technology and human rights.
Making it over such a long time
frame reduces the immediate cost.

Cynical explanations aside, Bei-

jing does have real interest in pre-
venting catastrophic climate
change. It is a populous and water
scarce nation with a very long
coastline. Chinese leaders make no
secret of their ambition to turn the
nation into a clean energy super-
power. Chinese investment in re-
newable energy, already massive,
swelled further this year as eco-
nomic stimulus spurred funding for
the power sector: China spent 133
billion yuan, equivalent to $19.5 bil-
lion, on wind-power construction in
the first eight months of 2020, up
179% from a year earlier.

For investors and politicians,
the best way to gauge China’s seri-
ousness might be its policies on
coal. In 2019, thermal power still
accounted for 70% of electricity
generation. Here the news is, for
now, less good. The nation’s coal
output, which dipped briefly in the
mid-2010s, has since rebounded
and is now 13% above 2016 levels.
There are signs that the trade war

and coronavirus weakened resolve
to tackle coal-power overcapacity.
In February, China’s energy regula-
tor reduced the number of regions
barred from building new coal
power plants to three from eight.
More new coal plants were permit-
ted in early 2020 than in all of
2018 and 2019 combined, accord-
ing to the Center for Research on
Clean Energy and Clean Air.

Moreover, the nation’s coronavi-
rus recovery strategy—which has
leaned heavily on state-owned
banks to keep struggling businesses
afloat with loan forbearance—could
make greening the power sector
harder over the long run. China’s
massive coal-dominated power and
heat sector is among the most in-
debted and least efficient portions
of the economy: In 2019, it ac-
counted for 14% of total industrial
sector liabilities, but produced 6%
of profits. Return on assets was a
measly 2.5%.

Turning all those marginal coal

plants into stranded assets could
add up to a significant problem for
China’s creaky financial system.
Coal plant operators will want to
move in the opposite direction.
Asian coal prices near their lowest
in half a decade represent an op-
portunity to run plants more prof-
itably and whittle down debts.

All of this means that China’s fi-
nancial and energy policy appara-
tus has some heavy lifting to do if
they really want to engineer a rapid
shift to a greener power sector.

Mr. Xi has, for better or worse,
demonstrated a clear ability to jolt
China’s bureaucracy into action
which eluded his predecessors. But
unless China’s 14th five-year plan,
set for release in early 2021, dem-
onstrates a much stronger commit-
ment to so-far long suffering initia-
tives like emissions trading—and
Beijing steps in with a much deeper
financial-sector revamp and help
for banks—China’s new pledge
should for now be viewed as aspi-
rational. —Nathaniel Taplin

billionmetric tons

Chinese coal output and use

Source: CEIC
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New Competition Makes CarMax Only Look Like a Lemon
company said it returned to tar-
geted inventory levels in Septem-
ber. What seems to weigh most on
investors’ minds was CarMax’s
modest-looking sales bump rela-
tive to its newer online competitor
Carvana.

CarMax’s retail same-store sales
rose 1.2% in the quarter—trailing
Carvana and some other publicly
traded auto dealers, according to
Evercore.

But the market’s reaction went
into overdrive: CarMax’s shares
dropped more than 13% following
the earnings call on Thursday morn-
ing despite better-than-expected re-
sults. They ended down 11%.

Carvana shares had jumped by
as much as 34% on Tuesday after

the company said it expects to
break even on earnings before in-
terest, taxes, depreciation and
amortization in the comparable
quarter, which analysts have ex-
trapolated to mean year-over-year
revenue growth of 40%.

Both reactions seem overdone.
As impressive as Carvana’s pro-
jected growth looks, it started out
from a much smaller revenue base.
The company’s third-quarter reve-
nue, according to recent estimates,
still would be less than 30% of Car-
Max’s. Its shares closed down 4.7%.

The comparison with the e-com-
merce company isn’t lost on Car-
Max, which has rolled out curb-
side-pickup options to all of its
stores last quarter and home deliv-

Unlike car buyers, who are
snapping up older vehicles, inves-
tors seem to have eyes only for
things that are shiny and new
these days.

Longstanding used-car retailer
CarMax recorded a year-over-year
revenue increase of 3.3% in the
quarter ended Aug. 31. That was a
better result than the flat perfor-
mance analysts had expected and a
big improvement from the preced-
ing quarter’s 40% drop.

Used-car dealers across the
board have had trouble replenish-
ing their inventory, partly because
fewer people traded in vehicles or
returned leases during the corona-
virus pandemic. That also dragged
on CarMax’s sales, though the

ery to a majority of its customers,
six months to a year ahead of its
original schedule. While most cus-
tomers take some part of the buy-
ing process online, most still like
to complete the deal in the store
and about 30% do everything in
store, according to CarMax.

It is true that CarMax faces
some serious disruption from on-
line upstarts. But in a highly frag-
mented and currently booming
market such as used-car retail, it
is important to remember that
there is probably room for both a
CarMax and a Carvana.

—Jinjoo Lee

� For more Heard on the Street,
please turn to page B11.

A so-so
brokerage
will only get
you so-so far.

Reviewed against 14 other online brokers, TD Ameritrade was named #1 for Platforms & Tools, Customer Service, and Education in the StockBrokers.com
2020Online Brokers Review. TD Ameritrade, Inc., member FINRA/SIPC. © 2020 TDAmeritrade.

Some brokerages try to sell you their subpar experience by calling it “simple.” But at TD Ameritrade, we know
that to perform your best, you need best-in-class platforms, award-winning service, and personalized education.
Considering selling all of that short? Might not be the smartest trade.

Visit tdameritrade.com/whytda to learn more.
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MANSION$35.14 Million
A three-story
penthouse in
Soho gets close
to a record. M4

Kim Cattrall
A family of

strong women
prepped her for
the stage. M16
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Boat, Turned House, Seeks New Captain
The stern of the historic Manzanita, a 1906 steamship, was renovated into a lakefront home

IT IS AN INCONGRUOUS sight for
boaters on Seattle’s Lake Wash-
ington. Tucked among the water-
front mansions on affluent Mer-
cer Island sits the circa-1906
steamship Manzanita, jutting out
of a hillside as if she’s run
aground.

The now-landlocked steel ship
came ashore at Mercer Island
about 70 years ago, when a resi-
dent purchased the boat’s stern,
hauled it up on to dry land and
started using it as a house.

Now the boat-turned-house—
with three-bedrooms and span-
ning about 1,400 square feet on
roughly a quarter of an acre—is
being sold for the first time in

PleaseturntopageM10

BY CANDACE TAYLOR

M
ichael Janoura grew up in
an iconic, white modern
house in Boca Raton, Fla.,
in the 1980s—back before
iconic white modern

houses were ubiquitous in South Florida.
When Mr. Janoura decided to build his

own house in Miami Beach, he wanted a
design that was equally modern and
unique. “I didn’t want it to look like every
other house,” says the 46-year-old com-
mercial real-estate developer.

His wife, Ileana Janoura, 38, agreed
that her husband’s childhood home was
beautiful and innovative—for its time. And
she also didn’t want to live in a white box.
“We cannot build the same house as your
parents,” she told him.

The result: a charcoal-gray modern, rec-
tilinear house made from cement and stone.
The couple bought the lot, which held a
1,400-square-foot, two-bedroom house, for
$3 million in 2014, and finished their 4,696-
square-foot, four-bedroom, four-bathroom
house for $2.77 million in 2017.

Architect Max Strang of Strang Design,
PleaseturntopageM8

BY NANCY KEATES

Mr. Janoura inherited his love for modern architecture from his parents, who built

this house in Boca Raton in 1983, below. Mr. Janoura’s new home, left.

Michael Janoura, here with wife Ileana Janoura and

children Gabriella, Alexandra and Carolina, grew up in

an iconic modern home built by his parents.
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The steamship came ashore on Mercer Island about 70 years ago, and has

been converted into a three-bedroom house.

The upper level of the home, shown here, has been restored to look much

like it did when the Manzanita was afloat.

WHEREMIAMI
AND MODERNMEET

A young Florida couple embraces a futuristic design—and takes a stand against
the boxy white structures that have come to dominate modern luxury housing in

the area: using ‘fins’ to keep in the shade and keep out prying eyes
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These are the neighbor-

hoods that agents say are

most popular with Hong

Kong buyers:

LONDON
Hampstead and Highgate
Average price: $1.9 million

Kensington
Average price: $2.8 million

LOS ANGELES
Holmby Hills
Average price: $5.9 million

Brentwood
Average price: $5 million

SYDNEY, AUSTRALIA
Chatswood
Average price: $1.36 million

Mosman
Average price: $1.94 million

VANCOUVER, CANADA
Vancouver Westside
Average price: $2.25 million

West Vancouver
Average price: $3.75 million

As the U.K. prop-
erty market re-
bounds from the
Covid-19 lock-

down, the capital’s prime
residential sector has also
received an unexpected
boost from Hong Kong resi-
dents wanting to relocate.
“We’ve never had so many
serious inquiries from Hong
Kong,” said Trevor Abrahm-
sohn, managing director of
Glentree, a luxury home
agency. “These buyers are
looking at the top end of
the market,” such as rentals
of $51,100 a week and sales

of up to $76.6 million.
Clients have told Mr.

Abrahmsohn they are react-
ing to the recent political
changes in Hong Kong. The
territory has been rocked by
months of mass demonstra-
tions and the imposition of
new laws. “Some buyers
have said they’d never con-
sidered relocating before
but would now rather put
their money in the U.K.,” he
said. “They feel they’re at
risk in Hong Kong.”

Mainland Chinese and
Hong Kong nationals are now
the largest overseas group
investing in London, accord-
ing to London property

agency Beauchamp Estates.
Purchases by Chinese inves-
tors via Beauchamp include
a central London mansion
valued at $226.2 million,
bought by businessman Ch-
eung Chung Kiu, and a
penthouse in Belgravia at
$83 million.

According to Jeremy
Gee, managing director of
Beauchamp Estates, Hong
Kong nationals are invari-
ably cash buyers. Unlike
mainland China, there are
currently no restrictions on
moving money out of Hong
Kong. “However, this situa-
tion may change, an uncer-
tainty that may be boosting
interest in overseas assets,
like property,” he said.

Hong Kong buyers typi-
cally want new homes, or
properties that have been
recently upgraded and re-
furbished, said Mr.
Abrahmsohn. They often
want to purchase multiple
residences for family mem-
bers, he said. One client
wanted six properties close
together. In another Glen-
tree-brokered negotiation,
a Hong Kong businessman
bid on three properties
worth $103.5 million.

Destinations in South-
east Asia are also proving
popular. Singapore is rec-
ognized as a stable busi-
ness hub, with average
prices of $1,490 a square
foot, compared with Hong
Kong’s $4,440 a square
foot, the most expensive in
the world, according to
Savills Prime Index. Kuala
Lumpur is one of the

BY LAURA LATHAM

THE MARKET

Where the
HongKong
Expats Buy
The city’s wealthy citizens are buying

abroad while they can

WELCOME YOUR NEW
NEIGHBORS

LONDON LOSANGELES
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SYDNEY

VANCOUVER

world’s most affordable
capitals at $270 a square
foot.

Peter Ng, a Singapore-
based broker, said Vietnam
and Indonesia also make at-
tractive investment options.
Both, he said, are much less
expensive than China and
Hong Kong.

Lisa Sun, an agent in
Vancouver, Canada, said “I
used to have one or two in-
quiries from Hong Kong a
month, now I’m getting
five or six a week.”

Ms. Sun said buyers in-
clude mainland Chinese
and Hong Kong citizens re-
locating and Canadian citi-
zens wanting to return
home. The average budget
of a Hong Kong buyer, she
said, is $1.5 million to $2.2
million and they are more
likely to consider new de-
velopments in the Vancou-
ver suburbs, where condos
or townhouses start at
$450,000 to $750,000.

The West Coast of the
U.S. is also a destination for
high-net-worth buyers.
Tomer Fridman, an agent
with Compass Real Estate in
Los Angeles, said the num-
ber of inquiries from Hong
Kong clients has tripled this
year. “We’ve seen an influx
of buyers with $20 million
plus, mainly in the ‘plati-
num triangle’ of Bel-Air,
Beverly Hills and Holmby
Hills.”

James Pratt, an auction-
eer working out of Los An-
geles, said there has been a
definite shift in the type of
homes now most sought af-

ter. “Buyers from Hong
Kong used to want a second
home in L.A. Now they’re
relocating,” he said. “In-
stead of a condo for around
$600,000, they want a
house.” One in 10 L.A.-
based transactions Mr.

Pratt’s firm has with Hong
Kong buyers exceeds $10
million.

Mr. Pratt also operates
in Sydney, Australia, and
reports a 10% rise in inqui-
ries from Hong Kong-based
buyers in the past three
months, with half searching
for homes exceeding $7.2
million. Most are moving
from investment products
toward long-term resi-
dences and there has been
a 15% rise in off-market in-
quiries, with clients eager
for privacy.

Mr. Pratt’s Hong Kong cli-
ents often have family con-
nections in Sydney and av-
erage budgets of $1.4
million to $3.6 million.
Sought-after districts in-
clude Mosman and
Chatswood. Mr. Pratt re-
cently sold three properties
in each of these neighbor-
hoods to Hong Kong buyers.
Upscale developments such
as Barangaroo, a major wa-
terfront site by Sydney’s fa-
mous Harbour Bridge, are
also popular. Mr. Pratt has
seen a 40% jump in inqui-
ries for this development
from Hong Kong-based cli-
ents over the past 12
months. One-bed properties
there start at $1 million.

The influx of buyers from
Hong Kong to other loca-
tions may be driven by a
fear of change at home, but
is welcomed in cities that
have seen residential sec-
tors hit by Covid-19. “More
activity from overseas buy-
ers is good for the market
right now,” said Mr. Pratt.

• Newly completed five star custom estate in the heart of Palm Beach County

• Gated resort-style grounds, T shaped pool, spa, loggia & summer kitchen

• Approx. 1,800sf guest house with kitchen, living area and balcony

• Private master wing, chef’s kitchen, wine cellar, elevator & 5 car garage

• Blocks to Atlantic Avenue’s boutiques & eateries

6 Bedrooms | 7 Baths & 2 Half Baths | Approx. 18,906 SF | $15,950,000

Delray Beach Oceanfront Estate
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Over $2 Billion in Total Sales Volume*

The real estate brand that
shines like no other.

Coldwell Banker® sells many of
the world’s most prestigious
homes. In 2019, our affiliated
agents handled 27,595
transaction sides of $1 million-
plus homes, more than any
other national real estate brand*.
Contact us today.

ColdwellBankerHomes.com

STAR
POWER.

*Average daily sales. Data based on closed and recorded buyer and/or seller transaction sides of homes sold for $1 million or more as
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fully soothing,” says Ms. Kobus,
adding: “We can each escape to
our own spaces.”

The living room, meanwhile,
has become a focal point for the
whole family. It now has enlarged
windows for more light, and the
layout provides easy access to the
kitchen and dining room. Ms. Ca-
las hid the room’s ventilation col-
umn with brick-pattern marble
tile and arranged a sitting area
around a gold coffee table.

“It’s a very big room and I
didn’t want it to go to waste,”
says Ms. Kobus, who has declared
the space a TV-free zone. “I

arranged the eye-catching com-
mission from Japanese painter Ya-
sunari Nakagomi.

Ms. Calas complemented the
home’s traditional touches with
Midcentury Modern pieces. In the
master bedroom, old-fashioned
wainscoting plays off a pair of
white Womb chairs, designed in
1949 by architect Eero Saarinen.

Both Ms. Calas and Ms. Sadoff
were impressed with the Kobuses’

BY J.S. MARCUS

BALANCE SHEET

ALong, Long IslandMove
The Kobus family’s relocation from Philadelphia to New York was a seven-year, $2.8 million journey

sense of adventure. Ms. Calas de-
scribes the color choices in the
new home as “a pop mix.”

In addition to the loud accent
wall, the dining area has a stand-
out turquoise-stripe rug. And the
whites and natural woods of the
kitchen are offset by an every-
which-way light fixture hanging
from the ceiling. Ms. Calas says
she regards floors and ceilings as
primary decorative opportunities.
“You have six walls in a room,”
she says, “not four.”

Mr. Kobus says the new home
is a total departure from where
they were before: a Colonial-style
house in Montgomery County,
outside Philadelphia. The couple
have held on to a few pieces from
that home, including a liquor cabi-
net made from ash trees cleared
from the grounds. Ms. Calas sets
it off with a gray-and-white, splat-
ter-pattern carpet and two bright-
beige leather lounge chairs.

The total cost of the home is
estimated at $2.8 million. This
summer, in nearby Lloyd Harbor,
a 5,000-square-foot, four-bedroom
refurbished Midcentury home on
a 2-acre lot went into contract
with a listed price of $3.1 million.

The long haul had stressful mo-
ments, first sending the family of
five into a single room and cook-
ing on hot plates, then forcing
them to rent for a few months.

All along, the children perse-
vered. “They got a lot more ex-
cited when we finally got the
pool,” says Mr. Kobus. D
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wanted it to be
a serene place
where we
could just re-
lax.”

The Kobuses fine-tuned their in-
terior in response to the artworks
they chose—a process Ms. Calas
refers to as “reverse engineering.”

In the early stages of planning
the décor, they hired Manhattan
art consultant Elizabeth Sadoff,
who had a budget of $85,000. That
figure included $17,500 for a large
painting in shades of fire-engine
red that creates an accent wall in
the open dining room. Ms. Sadoff

A
quick decision to re-
locate turned into an
epic renovation for
Ted and Loren Kobus.

Moving to the New
York City area from Greater Phila-
delphia in 2012 for Mr. Kobus’s
work, the couple bought a 1960s
split-level home on the North
Shore of Long Island, then radi-
cally changed the house—twice.

Last year, after an art- and fur-
niture-buying spree, they finally
considered the project finished.
They ended up with a two-story
modern farmhouse that bears lit-
tle resemblance to the original.

The two, now in their early 50s,
live there with their
three children, now
all teenagers.

The couple paid
$839,000 for the
3,500-square-foot,
four-bedroom original home on 2
acres, situated not far from Hun-
tington Bay. They then spent the
first few years, and some
$900,000, to add 1,500 square feet
to the house,
including the
second story, a
new kitchen
and new bath-
rooms. Starting
in 2016, they
spent $100,000
to re-landscape
the overgrown
lot and
$300,000 on
the pool and
pool house.

In 2017, they
brought in
Queens-based
designer Leni
Calas, owner of
Ward 5 Design,
to plan a new
$600,000 inte-
rior. Work on
the home, now
with five bed-
rooms and five
bathrooms, wrapped up just in
time for Mr. Kobus, an attorney, to
convert the pool house into a pan-
demic-era home office.

The home has four distinct lev-
els and two generational leisure
areas. The kids, whose bedrooms
are a half-level up from the main
floor, make the most of the home’s
lowest level, which they have
claimed for their own use. Their
parents converted the original
home’s screened porch into their
relaxation area and made the sec-
ond floor their master suite.

“With all of us at home, the fin-
ished interior has been wonder-

Loren Kobus, top right, in the new kitchen of the home she rebuilt, with
enlarged living-room windows, a commissioned painting for the dining
room, an added pool area and a new, full-floor master suite.

KEY COSTS
PHASE 1, 2012
Structural changes,
bathrooms, kitchen

$900,000

PHASE 2, 2016
Landscaping

$100,000
Pool

$150,000
Pool house

$150,000

PHASE 3, 2018-
2019
Furniture

$400,000
New finishes

$100,000
Art

$85,000

Price paid in 2012

$839,000

Camp Iroquois • 8.6 ac & 510 ft of frontage
OCT 2 UPPER SARANAC LAKE, NY

Riverside Estate in Island Enclave
OCT 8 SAVANNAH, GA

Lowcountry Luxe on 75 Acres
OCT 10 ST. HELENA ISLAND, SC

COMING SOON: 50-ACRE GENTLEMAN’S FARM IN NJ

Refer to PlatinumLuxuryAuctions.com for the relevant disclaimers and brokerage information for each luxury auction® property.

PlatinumLuxuryAuctions.com 800.262.5132

$3.5m
R E C EN T LY

$3.9m
R E C EN T LY

$5.3m
R E C EN T LY

ALL SELLING WITHOUT RESERVE

MANSION
NY
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In one of the largest New York
City deals to close since the pan-
demic, a Soho penthouse has sold
for $35.14 million, setting a record
for the neighborhood.

Spanning the top three floors
of the Broome
Street building
where actor
Heath Ledger
was found
dead in 2008,
the roughly
8,000-square-
foot apart-
ment was
most recently
listed for

$43.75 million with Oren and Tal
Alexander of Douglas Elliman. The
unit originally went on the market
two years ago for $65 million
with another firm.

Despite the discount, the deal

SOLD

$35.14
MILLION
8,000 sq. ft.,
across three
floors, six

terraces, second
kitchen

ARecord Sale Strikes in Soho
Amid the Pandemic Slowdown

Purchased for $17.8million in 2011

A great room has 15-foot-tall
ceilings, oversize windows and
two wood-burning fireplaces. The
primary kitchen has another
wood-burning fireplace and two
butlers’ pantries; a second kitchen
on the top floor of the apartment
services entertaining spaces there.

The master suite has dual private
terraces and a coffee bar.

The sellers were financier Da-
vid Matlin, co-founder of dis-
tressed investor MatlinPatterson
Global Advisers, and his wife, Lisa
Matlin. The Matlins bought the
property in 2011 for $17.8 million,
records show, and did an exten-
sive renovation. They couldn’t be
reached for comment. The buyer
couldn’t be identified.

Mr. Ledger died of an acciden-
tal drug overdose in an apartment
he was renting on the fourth floor
of the building, according to the
book “Heath Ledger: Hollywood’s

Dark Star” by Brian
J. Robb.

Mr. Steinberg,
who wasn’t in-
volved in the sale
of the Matlin apart-
ment, said the high-
end Manhattan
market is beginning
to revive after be-
ing “comatose” dur-
ing the coronavirus
lockdown and its
immediate after-
math. “It’s now off
life support,” he
said, noting that

there are several deals percolating
in the $30 million range.

In the second quarter, the me-
dian sales price for luxury Man-
hattan properties was down 11.3%
from the prior year, according to
a Douglas Elliman market report.

—Candace Taylor D
O
U
G
LA

S
EL

LI
M
A
N
(4
)

There are six terraces.

is the most expensive residential
sale ever recorded in Soho, local
agents said. The prior record was
held by the $34 million sale of
rocker Jon Bon Jovi’s penthouse
at 158 Mercer Street in 2015, ac-
cording to real-estate agent Leon-
ard Steinberg of Compass, one of

the listing agents for that unit.
The four-bedroom apartment

contains roughly 8,000 square feet
of interior space across the fifth,
sixth and seventh floors of the cast-
iron condominium building, accord-
ing to the listing. There are six ter-
races, one with a built-in hot tub.

Encompasses the three
top floors of the building

Our exquisite Ocean Delray condo development sits on the shores of Delray Beach, Florida, centrally located between Boca Raton

and Palm Beach, and is perfectly designed for the most exclusive lifestyles. Personal privacy, including 9 private and semi-private

lobbies and elevators, intersects with luxury living at our one-of-a-kind development that features only 19 units. This exclusivity,

paired with our luxury, oceanfront condo amenities, separates Ocean Delray from anything else in the marketplace.

Ready to see this piece of paradise for yourself? We’ll cover the cost of your flight to get here. For interested buyers, if you
purchase at Ocean Delray by September 15, 2020, we will reimburse the cost of your flight, whether you fly private or commercial,

up to $25,000. Take advantage of this opportunity and contact our sales team today. We look forward to seeing you soon!

WITH ONLY 50% OF THE RESIDENCES REMAINING, THE TIME TO ACT IS NOW!

OCEANDELRAY.COM

800.793.9783 | INFO@OCEANDELRAY.COM

1053 E. ATLANTIC AVE, DELRAY BEACH, FL 33483

RESIDENCES STARTING AT $5.8M TO $9M

Oral representations cannot be relied upon as correctly stating representations of the seller. For correct representations, make reference to this brochure and to the documents required by section 718.503, Florida statutes to be furnished by a seller to a buyer or lessee. All dimensions, features, and specifications are approximate and subject to change without notice. Brokers warmly welcomed.

THE MOST PRIVATE & EXCLUSIVE RESIDENCES IN FLORIDA
D E L R A Y B E A C H , F L O R I D A

ARTIST’S CONCEPT

PRIVATE PROPERTIES
NY
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P OWE R E D BY H UMAN CONN E CT I O N

LISA COLE
Bend, OR

lisacole@bhhsnw.com

NINA HATVANY
San Francisco, CA

nina@ninahatvany.com

MAUREEN ATKINSON
Southern California

Hawaii
maureen@maui.net

EMILY BEARE
New York, NY

ebeare@corenyc.com

GAIL GALLAUDET
La Quinta, CA

gail@gallaudet.com

LINDSEY HARN
San Luis Obispo, CA
soldbylindseyharn@

gmail.com

PAUL BENSON
Park City, UT
paul.benson@

evrealestate.com

KYLE & ELISE BAUMANN
Atlanta, GA

KyleBaumann@
AtlantaFineHomes.com

MARK ICUSS
Chicago, IL
mark.icuss@
compass.com

SALLY DALEY
Vero Beach, FL

sally@
daleyandcompany.com

GARY GOLD
Los Angeles, CA

gary@soldbygold.net

ANN ABERNETHY
Aspen, CO

aabernethy@
aspenrealestate.com

GARY & MICHELLE DOLCH
Austin, TX

gary.dolch@compass.com

MICHAEL DREYFUS
Palo Alto, CA

m.dreyfus@ggsir.com

TONI HABER
New York, NY

toni@compass.com

BILL FANDEL
Telluride, CO

bill.fandel@compass.com

JEFF HYLAND
Los Angeles, CA

jeff@hiltonhyland.com

����� ���	
��	��	��


250+������
1,250+ �	��	�
�
60,000+ ��	����
����� 	� ��������
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BRENNAN BUCKLEY
Des Moines, IA
brennan@

realm-global.com

MATT & JULIE FAUPEL
Jackson Hole, Wyoming
mattfaupel@jhrea.com
juliefaupel@jhrea.com

MARK MARQUEZ
San Diego, CA

mark.marquezsd@gmail.
com

CRAIG MCCLELLAND
Atlanta, GA

craig.mcclelland@
metrobrokers.com

LIZ LEEDS
Vail, CO

lleeds@slifer.net

MACK MENDENHALL
Jackson Hole, Wyoming
mackmendenhall@

jhrea.com

SANDRA MILLER
Santa Monica, CA
sandra.miller@
evrealestate.com

ANN MARIE NUGENT &
JIM WALBURG
San Francisco, CA

annmarie@
annmarienugent.com

HILLARY RYAN
Napa Valley, CA

hillary@
hillaryryangroup.com

CHRIS RICHARDSON
San Luis Obispo, CA

chris@
richardsonproperties.com

CREIG NORTHROP
Clarksville, MD
CNorthrop@

NorthropRealty.com

RYAN STREIFF
Dallas, TX

ryan@daveperrymiller.com

JEFF & KELLI WARD
Jackson Hole, Wyoming
jeffward@jhrea.com

MARK WAITE
Maui, HI

mark@QE-HI.com

BERNARD UECHTRITZ
Dallas, TX

bu@icon.global

TIMOTHY TAMURA
Corona del Mar, CA

timothy@valiaOC.com

JOHN ZIMMERMAN
Ft. Worth, TX

john.zimmerman@
compass.com

HALL WILLKIE
New York, NY

hwillkie@bhsusa.com

�� ������ �	 
�����
��� ������ ��� ��������

���  �!�� "��� 
���	�
 ��������

SHAUN OSHER
New York, NY

sosher@corenyc.com

DAVID KORNMEIER
New York, NY

dkornmeier@bhsusa.com
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MANSION

A
mid historically low
rates, refinancing is
hot—though it got
doused with some
cold water on Aug.

12, when the Federal Housing Fi-
nance Agency announced a signifi-
cant new fee: All refinances
backed by Fannie Mae and Fred-
die Mac, which the FHFA over-
sees, would be subject to the Ad-
verse Market Refinance Fee,
equivalent to 0.5% of the total
loan amount, starting Sept. 1. The
fee is intended to help cover at
least $6 billion of projected losses
incurred by the Covid-19 crisis,
the FHFA said in an August state-
ment. Two weeks after the initial
announcement, after an outcry
from the mortgage industry, the
FHFA revised its previous dead-
line, pronouncing that the start
date for the fee would be Dec. 1.

Borrowers can be forgiven for
thinking that if they refinance be-
fore Dec. 1, they will save a lot of
money. After all, 0.5% of the total
loan amount on a $765,600 loan—
the highest conforming loan, called
a “high-balance loan,” available in
high-cost areas—is $3,828. If that
were added up front as a closing
cost, it might make a refinance so
expensive it wouldn’t be worth it in
some cases. Initiating a refinance
now, well before the December 1
deadline, seems like a great way to
save.

Unfortunately, the way the fee
will affect refinances is quite dif-
ferent from how even a savvy bor-
rower might expect.

“This fee is not going to show
up on the loan docs,” said Joseph
Flannery, chief executive of San
Francisco-based Selfi.com, a digital
mortgage broker. Instead, Fannie
and Freddie charge lenders the fee
when they purchase the loans.
Lenders have the choice of whether
to pass the cost on to consumers RO

B
W
IL
SO

N

1. COMPARISON SHOP
Some lenders, especially those

who take two months or more

to sell off their loans to Fannie

or Freddie, have already incor-

porated the fee into their pric-

ing. Others, particularly lenders

with quicker turnaround times,

haven't. “Between now and

Oct. 15, it is more important

than ever to comparison shop,”

to find the deals not yet ratch-

eted up by the fee, said Mr.

Flannery. After Oct. 15, bor-

rowers can assume nearly all

loans will be priced to account

for the fee, he said.

2. MOVE FAST
Lending programs vary greatly

in how long they take to close

a refinance, ranging from 15 to

about 60 days, said Robert

Cohan, president of Carlyle Fi-

nancial, a broker in San Fran-

cisco and Beverly Hills. “The

shorter the lock period, the

better the deal you get,” he

said. Short rate-lock periods

require fast work on the part

of the borrower: Upload pay

stubs, tax returns, and every-

thing else the loan officer

wants the minute the rate

locks and respond quickly to

more requests. Right now, only

salaried employees on W2s

are securing 15-day closes;

self-employed borrowers

might need 60 days, Mr. Co-

han said.

3. PURSUE AN APPRAISAL
WAIVER
Due to the pandemic, it is tak-

ing longer to get an appraisal:

For example, in the Bay Area,

they can currently take three

weeks and cost $900, Mr. Co-

han said. To avoid this, once a

borrower has provided full

documentation, Mr. Cohan

runs the file through the Fan-

nie and Freddie decision en-

gine to see if it qualifies for an

appraisal waiver, which makes

a 15-day close a possibility.

Customers who have already

refinanced in the last year are

the likeliest to get the waiver,

Mr. Cohan said.

AVOIDING THE FEE

or not; most will likely pass it on
in the form of higher mortgage
rates, most industry experts agree.
The fee will account for roughly a
1/8th of a percentage
point rate increase on
30-year-fixed refi-
nances, said Mike Fra-
tantoni, chief econo-
mist for the Mortgage
Bankers Association.

Fannie and Freddie
back only conforming
loans, so jumbo-loan refinances—
those above the conforming limit
of $510,400 in most places and
$765,600 in high-cost areas—are
exempt from the fee, as are loan
balances of $125,000 or less. Of
course, in a refinance, a mortgage

that began life as a jumbo, but
has been paid down over the
course of years, may now have a
loan balance within conforming

limits and will be refi-
nanced as such. These
borrowers shouldn’t
be too depressed over
the new fee: Even ac-
counting for the up-
tick in rates it will
cause, jumbo rates
right now are gener-

ally at least a half-point higher,
said Stephan Sabbah, loan officer
with Greenday Mortgage in Los
Angeles.

Some conforming loan borrow-
ers are already encountering
higher rates caused by the fee,

said Mr. Sabbah. Some lenders are
anticipating not being able to sell
the loans along to Freddie and
Fannie until after the Dec. 1 dead-
line, so they have been pre-emp-
tively pricing their loans to cover
their added cost of business.

It took an average of 51 days to
close a conventional refinance in
August, according to mortgage
technology company Ellie Mae,
though it can take some lenders
up to 90 days to close and sell
their loans, Mr. Sabbah said.

The complexity of mortgage
pricing makes it hard for borrow-
ers to dodge the new fee. But bro-
kers say these strategies, for a
borrower willing to act immedi-
ately, can help get the best deal.

JUMBO JUNGLE | KATY MCLAUGHLIN

RefisWith an Unwanted Surprise
A new fee may be hidden in your refinancing rate. You can avoid it, but only if you act fast.

$3,828
The amount that

the new fee would

add to the largest

conforming loan

amount of $765,600

© 2020 Dow Jones & Company, Inc. All rights reserved. 4E5128

request an invitation
CONFERENCE.MANSIONGLOBAL.COM

october 13, 14, and 15, 2020 | 10:00 am et
Mansion Global is convening world-renowned luxury
real estate leaders and professionals for a three-
day virtual discussion focused on how Covid-19 has
impacted the real estate market and what is the path
forward. Gain insights from experts on residential,

commercial, and lifestyle real estate.

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.
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Find exclusive listings
only at compass.comM
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So
h
o

42 Crosby Street, 4N, New York, NY
3 BD 3 BA • $7,950,000
Elegant and sophisticated Soho loft. Floor to ceiling windows,
L-shaped balcony, gas fireplace. Deeded private parking.

Mary Ellen Cashman
917.710.2655 • maryellen.cashman@compass.com

G
re
en
w
ic
h
V
ill
ag
e

130 West 12th Street, 1C/2C, New York, NY
3 BD 3 BA • $7,500,000
Lux duplex condo with 2503 SF of interior space plus 1,144 SF of
private outdoor living. Private gym, roof deck, 24 hour doorman.

Andre Rouach
917.216.8849 • andre.rouach@compass.com

U
pp
er
E
as
t
Si
de

163 East 71st Street, New York, NY
4 BD 3 BA 1 HB • $5,995,000
Spread over the upper 4 floors of a beautiful 5-story townhouse
condominium, this is a rare find in the perfect UES location.

Joshua Wesoky
646.455.3781 • jw@compass.com

U
pp
er
E
as
t
Si
de

450 East 83rd Street, PH2B, New York, NY
3 BD 3 BA 1HB • $7,500,000
An Oasis over Manhattan. This penthouse offers breathtaking
panoramic views from every room.

Thomas DiDomenico
646.665.1544 • tdd@compass.com

U
pp
er
E
as
t
Si
de

520 East 86th Street, 1/2C, New York, NY
4 BD 2 BA 1 HB • $3,200,000
Elegant townhouse-style home with a private entrance and
the amenities of a premium full-service, pre-war building.

Kathy Kaye
212.535.1000 • kathy.kaye@compass.com

M
or
n
in
gs
id
e
H
ei
gh
ts

395 Riverside Drive, 11CH, New York, NY
3 BD 3 BA • $2,649,000
Stunning classic prewar co-op with breathtaking views of
the Hudson River and Riverside Park at your doorstep.

Julia Hoagland
646.696.1372 • jhoagland@compass.com

U
pp
er
E
as
t
Si
de

860 5th Avenue, 8E, New York, NY
2 BD 2 BA • $1,825,000
Experience the best of Upper East Side living directly across
from Central Park in this bright, beautiful 2 BD 2 BA home.

Kathy Kaye
212.535.1000 • kathy.kaye@compass.com

H
or
sh
am

To
w
n
sh
ip

466 Caldwell Lane, Horsham, PA
6 BD 6 BA • $1,395,000
Spectacular, elegant single family in a serene corner lot.
Live/work retreat with gym, theater, office, guest suite.

Francesca Prieto
267.679.6654 • francesca.prieto@compass.com

U
pp
er
E
as
t
Si
de

421 East 84th Street, 4F, New York, NY
1 BD 2 BA • $950,000
Gorgeous 1 BD 2 BA duplex gem with a fabulous open
floor plan, incredible private roof deck, and grand city views.

Kathy Kaye
212.535.1000 • kathy.kaye@compass.com

C
ar
ro
ll
G
ar
de
n
s

360 Court Street, MEZZ 12, Brooklyn, NY
2 BD 1 BA • $950,000
Located in a Carroll Gardens landmark, this sophisticated, elegant
and newly renovated duplex condo offers plenty of space.

Nicole Galluccio
917.561.8405 • nicole.galluccio@compass.com

NY
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OUR MISSION
To build and donate specially adapted custom homes nationwide for

severely injured post-9/11 Veterans, to enable them to rebuild their lives.

Homes For Our Troops is a national, publicly funded 501(c)(3) nonprofit organization that has been evaluated

as one of America’s Top Rated Veterans and Military Charities.

ELEBRATING OUR

Give Now At: HFOTUSA.ORG - 866.787.6677

C
Army SGT

Nathan Shumaker
Hillsboro, MO

September 2020
You can help

provide homes to
injured Veterans

NY/NE
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ANNOTATED ROOM

ADesign Like None Other
The modern edge to the spaces in this Tudor home is out of the ordinary in Houston

IT’S HARD TO BELIEVE that the
modern minimalist dining and liv-
ing rooms pictured here exist in a
12,263-square-foot French Tudor-
style home in Memorial Villages,

an affluent section of Houston.
“This was an $8 million spec house
that we came in and fixed,” said
Nina Magon, principal and creative
director of Contour Interior Design
in Houston. The owners, the co-
head of an energy investment com-

pany and a rheumatologist with
two young children, love to enter-
tain and asked Ms. Magon to incor-
porate “stand-out pieces that look
like art” from “top designer
brands” in the design of the two
rooms. Which she did, at a total

cost of about $534,600. “It’s a lit-
tle different for this area. You gen-
erally don’t see spaces designed
like this,” she said. “The rest of
Houston will have to catch up to
this design.” Here are some of the
rooms’ costs. JU

LI
E
SO

EF
ER

PH
O
TO

G
RA

PH
Y

1. The client is “glam-
orous and loves color,”

but Ms. Magon admits

she prefers black and

white, so the Zaha

Hadid Moon sofas, in

a shade of navy blue,

were a compromise. //

Price: $12,650 each at
B&B Italia

2. Ms. Magon speci-
fied the stone that

tops the Vincenzo De

Cotiis coffee table as

well as the specific

brass finish of the

base. // Price: $65,800
at DeCotiis.it

3. More color was
added via accent

pieces, including the

Grande Papilio

armchairs by Natao

Fukasawa. // Price:
$4,700 each at B&B

Italia

4. In the dining room,
Ms. Magon designed

a back-lit wall installa-

tion that features 13

different flowers made

of Corian White Onyx.

She noted that these

shapes speak to the

Fandango pendant

lamps, by Danny Fang

for Hive, that she

hung from the living

room ceiling. //

Price: Flower wall:
$78,600 at Contour

Interior Design;

Fandango pendant

lamps: $1,230 each at

YLighting

5. The Fendi Casa din-
ing room chairs have

leather seats and

suede backs in a shade

of plum that perfectly

matches the marble

used for the custom

made dining table. //

Price: Chairs: $6,287
each at BeDesign;

Table: $52,475 at

Draenert Adler

BY RIMA SUQI

12

3

4

5

$534,600
Cost of the

living and

dining areas
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californiaclosets.com 844.295.1402

NEW YORK CITY 26 Varick St | 1625 York Ave NASSAU 25 Northern Blvd, Greenvale WESTCHESTER 16 Saw Mill River Rd, Hawthorne
ROCKLAND 83 S Main St, New City CONNECTICUT 7 Progress Dr, Shelton MIAMI 900 Park Centre Blvd, Miami Gardens

From simple to intricate designs California Closets systems are
custom designed specifically for you and the way you live.

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.
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Where
Miami and
Modern Meet
known for his self-designed home
that appeared in the 2006 movie
“Miami Vice,” describes the house
as “tropical modern,” which he
says means it applies a simple de-
sign with materials that work in a
tropical climate. That included lo-
cal stone, concrete and a roof that
includes a layer of vegetation that
absorbs water and provides insu-
lation. “It’s not flashy,” says Mr.
Strang.

Since the house—located on
Sunset Island in Miami Beach—is
visible from the water, privacy
was a big issue. It is on a south-
facing lot, which meant control-
ling the heat and providing shade
from the sun were also important.

To address both these ele-
ments, Mr. Strang created what he
calls “fins”: vertical columns out-
side of the large glass wall in the
home’s living area on the side of
the house that faces the canal.
The fins filter out the light and
make it hard to see in the win-
dow, acting like structural blinds.

Mr. Strang also designed a ca-
bana-like attachment that extends
beyond the house to the swim-
ming pool. Like a covered porch,
it acts as a lounge area and helps
block the light and noise of the

ContinuedfrompageM1

canal from entering the indoor
space.

Mr. Janoura inherited his love
for modern architecture from his
parents, who moved to Florida
from Trinidad and built their
house in Boca Raton in 1983. After
graduating from Georgetown Uni-
versity in 1996, he joined his dad
in their shopping center manage-
ment and redevelopment company.

He and Mrs. Janoura were liv-
ing in a townhouse across the ca-
nal in Miami Beach when they had
their first child. Looking for
something bigger but not wanting
to leave the neighborhood, and
worried they’d get priced out if

they waited any longer, they set-
tled on a house they would later
tear down.

The couple’s house does share
some common elements with the
one Mr. Janoura grew up in. Both
are boxlike, both include a lot of
built-in cabinets and both have a
mixture of rough and smooth exte-
rior materials. Mr. Janoura insisted
on a sunken bar—down a few steps
from the living room—and an all-
black powder room, both copied
from his parents’ house.

“My parents built something
unique in their time. We wanted
to build something unique for our
time,” says Mr. Janoura.

The house

does share

common

elements with

the modern

home Michael

Janoura grew

up in. Both are

boxlike, both

include a lot of

built-in

cabinets and

both have a

mixture of

rough and

smooth

exterior

materials.

The architect

describes the

house as

‘tropical

modern,’ which

means it

applies a

simple design

with materials

that work in a

tropical

climate.

As the home is on a south-facing lot, controlling heat

and providing shade were important.

STONEWORK
$200,000

BUILT FOR

$2.77
MILLION

in 2017

BUILT-INS
$100,000

$3
MILLION
Price paid for

property in 2014
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‘FINS’
Vertical columns sit on

the side of the house that

faces the canal. They

filter out the light and

make it hard to see in the

window, acting like

structural blinds.

Sound Advice, Exceptional Results
www.landvest.com
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WE ARE PLEDGED TO THE LETTER AND SPIRIT OF THE US POLICY FOR ACHIEVEMENT OF EQUAL HOUSINGOPPORTUNITY THROUGHOUT THE NATION.WE ENCOURAGE AND SUPPORT AN AFFIRMATIVE ADVERTISING ANDMARKETING PROGRAM INWHICH THERE ARENOBARRIERS TOOBTAININGHOUSING
BECAUSEOFRACE,COLOR,RELIGION, SEX,HANDICAP, FAMILIAL STATUSORNATIONALORIGIN.ALLREALESTATEADVERTISEDHEREIN IS SUBJECT TOTHEUSFEDERAL FAIRHOUSINGACTOF 1968WHICHMAKES IT ILLEGAL TOMAKEORPUBLISHANYADVERTISEMENT THAT INDICATESANYPREFERENCE, LIMITATION,
OR DISCRIMINATION BASED ON RACE, COLOR, RELIGION, SEX, HANDICAP, FAMILIAL STATUS, OR NATIONAL ORIGIN. PLEASE CHECKWITH YOUR LOCAL GOVERNMENT AGENCY FORMORE INFORMATION. THE SKETCHES, RENDERINGS, PICTURES AND ILLUSTRATIONS ARE PROPOSED ONLY AND THE DEVELOPER
RESERVESTHERIGHTTOMODIFY,REVISEORWITHDRAWANYORALLOFTHESAMEAT ITSSOLEDISCRETIONWITHOUTNOTICE.THERENDERINGS ILLUSTRATEANDDEPICTALIFESTYLE,HOWEVER,AMENITIES,FEATURESANDSPECIFICATIONSARESUBJECTTOCHANGEWITHOUTNOTICE.ALL INFORMATIONISDEEMED
RELIABLEBUT ISNOTGUARANTEEDANDSHOULDBE INDEPENDENTLYVERIFIED.NOTANOFFERWHEREPROHIBITEDBYSTATESTATUTES. THECOMPLETEOFFERINGTERMSARE INAFLORIDAPROSPECTUSAVAILABLEFROMDEVELOPER.ACPS-12APPLICATIONHASBEENACCEPTED INNEWYORKASFILENO.CP16-0134,
ACOPYOFWHICHSHALLBEPROVIDEDTOANYPURCHASERWITHRESPECT TOWHOMTHEOFFERING ISDEEMEDMADE INORFROMTHESTATEOFNEWYORKPURSUANT TONEWYORKLAW.FORALIMITEDTIME,DEVELOPERPAYS THE INITIATIONFEEANDFIRST YEAR’SDUESAT TURNBERRY ISLERESORT&COUNTRY
CLUBFORTHEPURCHASERSOFARESIDENCEATTURNBERRYOCEANCLUB.BUYERSARERESPONSIBLEFORALLFEESBEGINNINGYEARTWO.

MANSION
NY NY
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House
Boat
14 years, asking $1.995 mil-
lion.

“It’s just so unusual,” said
listing agent Lori Holden
Scott of John L. Scott/Lux-
ury Portfolio International.
While the Seattle area has a
thriving community of
houseboats, she said she has
never seen a ship converted
into a house on land.

Since 2006, the lakefront
property has served as a
summer home for Ben and
Lillian Tao, who spent a de-
cade and roughly $200,000

ContinuedfrompageM1

renovating and restoring
the historic structure. “I re-
ally, really liked the idea of
owning a part of U.S. his-
tory,” said Ms. Tao, 59. Now
that they are relocating to
Hawaii, “I want someone to
enjoy the boat as much as
we did.”

“Of course we have no
control over what the next
owner is going to do,” said
Mr. Tao, a 61-year-old law-
yer. “But we prefer some-
one who will appreciate all
the work we did.”

The Manzanita, originally
190 feet long, was built
around 1906 as a lighthouse
tender, designed to trans-
port fuel, food and other
supplies to far-flung light-
houses, according to the

book “Mercer Island” by
Priscilla Ledbetter Padgett.
In 1949, after the boat had
been retired, Mercer Island
resident Betty Ekrem pur-
chased the stern—about
one-fifth of the ship—and
had it transported by barge
to her property on Lake
Washington. With the help
of her father, a contractor,
she added a cement founda-
tion and turned it into a

lakefront guesthouse, ac-
cording to her son Roy El-
lingsen, 65. “Even in our
kid brains, we knew this
was a pretty cool place to
grow up,” he said.

When the Taos bought
the Manzanita in 2006, it
was in “dire need” of repair,
Mr. Tao said. At the time
they already owned a home
on Mercer Island and
weren’t in the market for a

house. But when Ms. Tao
saw the Manzanita while
house-hunting with a
friend, she immediately
wanted it.

Her husband—usually the
more pragmatic spouse—
needed a bit more convinc-
ing. “It was leaking,” he
said. “I could tell a thou-
sand things needed to be
done.” But he relented after
the couple took their two

children to see the house,
and “the kids fell in love.”

The family paid $1.1 mil-
lion for the waterfront
property, which includes a
shared dock and a diving
board. The family used it
for day trips and weeklong
vacations.

Meanwhile, Ms. Tao
spent about 10 years pains-
takingly renovating the
home, restoring original de-
tails such as wood paneling
and yellow-brass fixtures.
“Whatever I could preserve,
I did,” she said.

The upper level of the
home, which once con-
tained the captain’s quar-
ters, remains largely as it
was when the Manzanita
was afloat, with clerestory
windows, a fireplace and
walls paneled in 100-year-
old mahogany. Ms. Tao said
she removed Sheetrock
added by a previous owner,
while keeping the boat’s
original doors and light
switches. She replaced car-
peting with heated wood
floors, and used engineered

The Tao family is shown at right with Roy Ellingsen, whose mother brought the Manzanita to

her Mercer Island property around 1949 and converted it into a guesthouse.

The Taos paid $1.1 million for the property in 2006.
They spent $200,000 on renovations.

A built-in bunk in one of the three bedrooms.
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The asking price is $1.995million.

The ship’s
stern
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AUCTION
NO RESERVE
Currently Listed for $12M.

SELLING TO THE HIGHEST BIDDER,
REGARDLESS OF PRICE.

In cooperation with:

Listed by Wendie Steffens and Janet Rubino

ConciergeAuctions.com | +1 646.760.7823

ORAL REPRESENTATIONS CANNOT BE RELIED UPON AS CORRECTLY STATING REPRESENTATIONS OF THE SELLER. FOR CORRECT REPRESENTATIONS, MAKE REFERENCE TO THIS BROCHURE AND TO THE DOCUMENTS REQUIRED BY SECTION 718.503, FLORIDA STATUTES, TO
BE FURNISHED BY A SELLER TO A BUYER OR LESSEE. This project has been filed in the State of Florida and no other state. This is not an offer to sell or solicitation of offers to buy the condominium units in states where such offer or solicitation cannot be made. Prices and availability are subject to change
at any time without notice. This is a limited time offer. Developer may withdraw offering at any time. We are pledged to the letter and spirit of the US Policy for achievement of equal housing opportunity throughout the nation. We encourage and support an affirmative advertising and marketing program in which
there are no barriers to obtaining housing because of race, color, religion, sex, handicap, familial status or national origin. All real estate advertised herein is subject to the US Federal Fair Housing Act of 1968 which makes it illegal to make or publish any advertisement that indicates any preference,
limitation, or discrimination based on race, color, religion, sex, handicap, familial status, or national origin. Please check with your local government agency for more information. The sketches, renderings, pictures and illustrations are proposals only and the developer reserves the right to modify, revise
or withdraw any or all of the same at its sole discretion without notice. The renderings illustrate and depict a lifestyle, however, amenities, features and specifications are subject to change without notice. All information is deemed reliable but is not guaranteed and should be independently verified.

A RARE GEM IN A PERFECT SETTINGA RARE GEM IN A PERFECT SETTING
STUNNING 360° VIEWS | 21 EXPANSIVE RESIDENCES | PRE-CONSTRUCTION PRICING FROM $5.9 TO OVER $10 MILLIONSTUNNING 360° VIEWS | 21 EXPANSIVE RESIDENCES | PRE-CONSTRUCTION PRICING FROM $5.9 TO OVER $10 MILLION

1500 BEACH ROAD, TEQUESTA, FL 33469 | SEAGLASSJUPITERISLAND.COM | FOR INQUIRIES CALL: (561) 781-59891500 BEACH ROAD, TEQUESTA, FL 33469 | SEAGLASSJUPITERISLAND.COM | FOR INQUIRIES CALL: (561) 781-5989

Artist’s Concept

MANSION
NY
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mahogany to resemble the
original wood.

The ship has three state-
rooms, or bedrooms. One
still has its original, built-in
wooden bunk, Ms. Tao said,
and she built a similar-look-
ing bunk in the opposite
stateroom to match.

The Taos renovated the

home’s one full and two
half-bathrooms. In keeping
with the nautical theme,
the master bath has a cop-
per soaking tub, copper-em-
bossed sink and a vanity
fashioned from a wooden
barrel.

The lower level has
fewer original details, but

Ms. Tao renovated it to
look as boat-like as possi-
ble. She outfitted the
kitchen with custom cabine-
try, bronze hardware and a
cherry-red, cast-iron AGA
range. While searching for
a copper backsplash, she
was told by one vendor that
he was too busy to take the

job. That changed when “I
sent him pictures of the
boat house,” she said. “He
immediately called me and
said he would do it.”

Throughout the interior,
the Taos displayed framed
historic photos and news-
paper clippings about the
Manzanita. Ms. Tao said

WASHINGTON

Seattle

Bellevue

WASHINGTON
Manzanita

Lake
Washington

Mercer
Island

she would likely leave most
of them for the next owner.

Home prices on Mercer
Island, an affluent suburb
linked by bridge to Seattle
and Bellevue, range from $1
million to $18 mil-
lion, Ms. Scott
said. Older
homes are
rare since
the island
wasn’t con-
nected to
the mainland
by bridge un-
til the 1920s.
Real-estate
sales have
been strong for years due to
tech-industry growth, she
said, and the market is even
more competitive now that
the pandemic has slashed
the number of available
homes for sale. Mercer Is-
land homes routinely sell

within days of hitting the
market, often over the ask-
ing price with multiple bids,
Ms. Scott said.

In such a fast-moving
market, it is possible that

the Manzanita will
be torn down and
a new, larger
house built in
its place, she
said. “It’s
quirky—no
doubt about
it,” Ms. Scott
said. Plus, the

home’s hillside
location requires

descending 48 steps
from the parking lot.

But some potential buy-
ers have expressed interest
in keeping the Manzanita
intact, and Ms. Scott hopes
that will happen: “It’s just
one of those funky things
that deserves to live on.”

In keeping with the nautical theme, the master bath (above)
has a copper soaking tub, copper-embossed sink and a vanity
fashioned from a wooden barrel.
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A patio on LakeWashington.

The kitchen has a cherry-red AGA range.

TheManzanita was built around 1906.

Charlottesville, Virginia “...the Eden of this United States”
--Thomas Jefferson

Discover why so many of those who have
the luxury of living anywhere have chosen
the exquisite countryside of gentle blue

mountains enveloping a captivating university
town in a geographic, academic, and cultural
climate - unmatched practically anywhere.

WELCOME TO CHARLOTTESVILLE

CHARLOTTESVILLE VIRGINIA
unlike anywhere

Visit Us To Find Out Why
www.roywheeler.com/welcome-to-charlottesville/

1100 Dryden Ln |Charlottesville, VA 22903
434. 951-5101 | www.roywheeler.com

THE WEST COAST IS CALLING

RESERVE A TOUR | 833-777-1660
1221OCEAN.COM | SANTA MONICA, CA

IRVINE MANAGEMENT COMPANY, A LICENSED REAL ESTATE BROKER DRE LIC. #02041810

LUXURY APARTMENT RESIDENCES

MANSION
NY

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.
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The Premier Group
Ryan Pina
phone: 208.271.2025 e-mail: ryan@boisepremiergroup.com

Welcome to “The Long Beach” designed by renowned architect Trey Hoff

and built by award winning builder Tradewinds. This modern design, and the

only of it’s kind, sits luxuriously on the golf course of Spurwing. This estate

offers 6 bedrooms, office, movie room, fitness center w/ a golf simulator and

a full living quarters for visitors or live in nanny.

$3,999,990

MERIDIAN, IDAHO

Kevin J. Devanney, Owner/Broker
America’s Value Realty
phone: 386.451.9999

One of the most desirable oceanfront parcels of land in Florida.
5 acres with 300 feet of oceanfront afford 180 degree, magnificent Ocean

views located near the Southern tip of Ponce Inlet. Your property may be

divided into 3 lots. Will sell lots individually.

$4,400,000

PONCE INLET, FLORIDA
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GL Homes
phone: 800.875.2179

Ultimate luxury at Boca Bridges – new sophisticated estate homes in a

highly amenitized non-golf community in the most sought-after address in

South Florida. Contemporary, Modern, Transitional and Mediterranean home

designs available. Featuring a stunning 27,000 sq. ft. club that rivals the

finest resorts. Low HOA fees, close to world-class shopping, great schools.

Experience life in style today!

From the $900s to $3 million BocaBridgesLiving.com

BOCA RATON, FLORIDA

Michael Baker
phone: 802.379.4038 e-mail: andreaabraham@earthlink.net

Your Vermont retreat is calling! Surrounded by mountain views while

being close to all conveniences and amenities; golf, skiing, hiking, shopping,

Burr & Burton Academy and more! 6,400 sq. ft. home, including a 2019

addition and renovation with 4 bdrms and 6 baths. Elegant cherry floors,

maple kitchen cabinetry with granite countertops, 2 fireplaces, and two

offices perfect for working remotely. Even a putting green!

$1,295,000

MANCHESTER, VERMONT

To Advertise email sales.realestate@wsj.com or visit classifieds.wsj.com

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.
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new one on the two lots, spend-
ing years completing it, said list-
ing agent Kurt Rappaport of
Westside Estate Agency.

A massive, modern Los Angeles
mansion sitting on a property
that was once home to jazz musi-
cian Artie Shaw and actress Lana
Turner is going on the market for
$46.5 million.

Mr. Shaw, a clarinetist and
bandleader, purchased the hilltop
property on Summitridge Drive
around 1939, and Ms. Turner lived
there with him in 1940 during
their short marriage, according to
the book “Artie Shaw, King of the
Clarinet: His Life and Times” by
Tom Nolan. The address lent its

name to of one
of Mr. Shaw’s
most popular
works, “Summit
Ridge Drive,”
which was writ-
ten and re-
hearsed at the
house, Mr. No-
lan said.

According to public records the
seller is Henry Winterstern, a 63-
year-old financier and a producer
credited with movies like “Hard
Kill” with Bruce Willis and “Es-

cape Plan 2”
with Sylvester
Stallone.

Mr. Winter-
stern bought
the property
in 2012 for
$2.9 million,
records said,
later purchas-
ing an adja-
cent lot as
well. He de-
molished the
ranch house
and built a

AModern Home Set
OnOld Hollywood

FOR SALE

$46.5
MILLION
21,000 sq. ft.,

infinity pool,

rooftop bar,

cigar lounge

In Beverly Hills Post Office, the
new compound encompasses
about 21,000 square feet between
the five-bedroom main house and
a one-bedroom guesthouse.

The new house has “every con-
ceivable” amenity, said Mr. Rappa-
port, from a zero-edge infinity
pool to a rooftop bar and Jacuzzi.
There is a cigar lounge and cus-
tom-built humidor, as well as a

game room, a screening room and
a glass elevator. With views of
downtown Los Angeles to the
ocean, the property is about 1
acre and contains a sculpture gar-
den, Mr. Rappaport said.

—Candace Taylor
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� See more photos of notable

homes at WSJ.com/RealEstate.
Email: privateproperties@wsj.com

Mr.Winterstern paid $2.9million for the property in 2012

Artie Shaw and Lana Turner
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HOUSE CALL | KIM CATTRALL

She Is From
A Long Line of
StrongWomen

The ‘Filthy Rich’ actress began on stage in Canada
as a feather-bearing cold germ
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Y)by the Salvation Army. I took out

a loan to pay the $35 a week for
room and board.

After I graduated in 1974, I had
my first big break cast in “Rose-
bud.” Otto Preminger directed the
film. It starred Peter O’Toole,
Richard Attenborough, Peter Law-
ford and Isabelle Huppert.

John Lindsay, the former mayor
of New York, had a role, too. He
helped me get my green card. By
then I was living in L.A.

Originally, I didn’t want the
role of Samantha in “Sex and the
City.” I felt I had already been
there and done that. But two
weeks before shooting, I received
a call from one of the executive
producers. He convinced me to go
into HBO and read a scene. When
I finished, they said, “Welcome
aboard.”

Today, I keep an apartment in
Midtown Manhattan but live most
of the year in a secluded beach
house on Long Island. I bought it
in the middle of the first season
of “Sex and the City.” It’s my ha-
ven on the water. I feel safe there.

—As told to Marc Myers

Kim Cattrall, 64, is an actress best
known for her role as Samantha
in “Sex and the City.” She stars in
Fox’s satirical drama series
“Filthy Rich.”

Favorite childhood movie?
“Willy Wonka

& the Choco-

late Factory”

(1971) �

Favorite role?
Cleopatra in

Shakespeare’s

“Antony &

Cleopatra”

Lesson from director Otto
Preminger? Stand up to abuse.
The louder he screamed, the

stronger I became.

Who did you base Samantha
on in “Sex and the City”? Mae
West and a woman who had

represented me for a short

periodO
ne night in Liverpool,
when my mother was
8, pebbles hit her
bedroom window.
Outside below, she

saw her father, who said he was
leaving her mother and asked her
to go with him. My mother re-
fused, and the family never saw
him again. About 10 years ago, I
learned that he was a bigamist.
He had started
a new family
and died in
1974.

Three little
girls and their
mother were
left in poverty
to fend for
themselves. I
come from a
long line of
strong, indepen-
dent women.

A few
months after I
was born in Liv-
erpool, my par-
ents decided to
sail to Canada,
where there
were better job opportunities. In
the 1950s, Liverpool was still deci-
mated from World War II and
Canada was underpowered.

We wound up in Courtenay,
British Columbia, on the east
coast of Vancouver Island. My
family didn’t have the money to
buy a house but we had enough
for land.

Fortunately, the Royal Canadian
Air Force was tearing apart the
officers’ mess on a base nearby
and selling the structure. My fa-
ther, Dennis, was a construction
engineer, so he and a friend cut
the building in half. My father put
his half on our half-acre. We lived
in a tent while my father worked
on the structure. Slowly but
surely, he built a house around it.

That’s where
my brother,
Christopher,
was born.

My mother,
Shane, worked
as a secretary
at a generating
station and
then at the
Bank of Mon-
treal.

During the
war, as a child,
she was evacu-
ated to Wales,
where she was
placed with
the headmis-
tress of a
school who

took a shine to her. She exposed
my mother to books, horses and
so much more. My mother saw
how an educated, middle-class
family lived.

Early on, I was a theater nerd.
When I was 10, I auditioned for a
play at school on a lark. I liked
the teacher. He encouraged me.

After I auditioned, he said I did

great and gave me the part. I
played a cold germ in “Piffle! It’s
Only a Sniffle!,” running around
tickling the cast under the nose
with a feather.

At home, I loved listening to re-
cords, particularly Gilbert and
Sullivan and Frank Sinatra. My
older sister, Cherry, played piano
and I’d sing.

When I was 11, I received a
scholarship to a local summer arts
festival. I was Puck in “A Midsum-
mer Night’s Dream.”

My great-grandmother in Liver-
pool took ill in 1967. That summer,
my mother and I went over to see
her. While there, I met my father’s
aunt, Mai Bradbury, who taught
acting. She suggested I extend my

vacation and take Britain’s Lamda
exam for drama. You could do
that as a Canadian. I got honors
on the exam and stayed in Liver-
pool for a year and a half.

I was enrolled at a private
school where I suddenly realized
school could be something great. I
was 12. My second cousin worked
for the BBC, and we’d go down to
London and see theater and mov-
ies. I had an awakening. I was bit-
ten by education and culture.

At 14, I returned to Canada.
Two years later, I moved alone to
New York. I had received a schol-
arship to the American Academy
of Dramatic Arts.

I lived at Parkside Evangeline
at Gramercy Park, which was run

Kim Cattrall, above, in Savannah, Ga., in February, and with her doll at
Christmastime at her Canada home in 1959, with her mother, Shane.
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