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Citi Faces
Rebuke
For Its
Handling
Of Risk
Expected regulatory
demand for changes
accelerated the bank’s
CEO succession plan

Pink Hair
Gives Many
The Blues

i i i

Dye jobs from
lockdown don’t
wash out easily

BY CANDACE TAYLOR

Bored and depressed during
lockdown, Madison Namohala
tried to cheer herself up by
dying her blond hair bright
pink. When she finished apply-
ing the dye, she started sob-
bing.

Instead of pink, her hair
was “literally the color of an
orange Crayola crayon,” says
the 24-year-old Idaho resi-
dent. She tried applying a
rose-gold conditioner, but that
turned the tips of her hair
pink. The roots remained “fi-
ery orange.”

She was eventually able to
remove the orange, but it took
$1,200, three appointments

PleaseturntopageA11

In Tokyo, Ruling Party ClearsWay for Successor to Abe

HANDOVER: Japan’s ruling Liberal Democratic Party elects Yoshihide Suga as its new leader on Monday, assuring him of
succeeding Shinzo Abe as prime minister. Mr. Abe is stepping down this week because of health reasons. A9
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Rodney and Peggy
Thomas fill
sandbags Monday
in Bay St. Louis,
Miss., as Hurricane
Sally approaches.
From New Orleans
to the Alabama-
Florida state line,
thousands of
residents prepared
for heavy rain and
potentially deadly
flooding from the
storm. A3

GRIDLEY, Calif.—In this
small Northern California town
near where the deadliest wild-
fire of 2020 is still burning, ash
fell from the sky Monday and
the smoke was so thick that it
was difficult to see more than
half a mile.

Fourteen people are re-
ported dead in the North Com-
plex fire, one of 87 large blazes
that have burned more than
4.6 million acres in 10 states,
according to the National Inter-
agency Fire Center. Fatalities
have totaled at least 35 so far
as an area bigger than the state
of Connecticut has burned.

The West Coast has endured

Amazon.com Inc. plans to
hire 100,000 additional em-
ployees in the U.S. and Canada,
continuing a rapid expansion
that began as the coronavirus
pandemic forced many people
to stay home and shop online
for work and other necessities.

Amazon’s seemingly relent-
less hiring this year has come
even as the wider economic
picture has darkened, with
companies across a range of
industries slashing workers
and filing for bankruptcy. Ro-
bust online spending during
the crisis has fueled Amazon’s
growth and created a need for
more workers.

Not including temporary
employees the company de-
scribes as seasonal, its total
world-wide workforce will be
roughly one million after ac-
counting for the 100,000 new
warehouse positions and
33,000 positions Amazon is
hiring for in its corporate divi-
sions. Once those positions are
filled, it will have more than
700,000 employees in the U.S.

The Seattle-based company,
which is the nation’s second-
largest employer behind Wal-
mart Inc., said it would take a
few months for all the new
hires to be reflected in its fi-
nancial statements.

New jobs will be added at
dozens of Amazon locations
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BY BEN OTTO
AND SEBASTIAN HERRERA

one of its most dangerous and
overwhelming fire seasons on
record, as firefighters have been
rushing to bring some of the
largest blazes in history under
control until fire-friendly
weather returns. A Red Flag
Warning, which indicates ex-
treme fire conditions with gusty
winds and low relative humidity,
was in effect Monday in parts of
Northern California and Oregon.

The crisis drew a visit Mon-
day from President Trump, who
toured a former Air Force base
north of Sacramento that is
serving as an emergency opera-
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BY JIM CARLTON

Ash Raining From Sky
Fuels Misery in West

 Blazes become fodder in
presidential race....................... A2

Amazon Ramps Up
Hiring Plans, Adds
100,000 New Jobs

Federal regulators are pre-
paring to reprimand Citigroup
Inc. for failing to improve its
risk-management systems—an
expansive set of technology
and procedures designed to de-
tect problematic transactions,
risky trades and anything else
that could harm the bank.

The expected rebuke from
the Office of the Comptroller
of the Currency and the Fed-
eral Reserve accelerated plan-
ning for Chief Executive Mi-
chael Corbat’s retirement,
according to people familiar
with the matter. Regulators
didn’t ask Mr. Corbat to step
down, the people said. Rather,
he came to believe that an ex-
pensive, multiyear systems
overhaul designed to address
regulators’ concerns was best
left in the hands of his succes-
sor, Jane Fraser, they said.

Citigroup said on Thursday
Mr. Corbat would retire in
February, surprising analysts
and investors who expected
him to remain in the job for a
few more years.

The rebuke, which would
come in the form of a consent
order, likely would require
Citigroup to develop and exe-
cute a plan to fix its risk sys-
tems, the people said. Such
formal regulatory actions
sometimes come with fines or
stricter oversight, but it isn’t
clear what, if any, punishment
would be imposed, they said.

“We are completely com-
mitted to improving our risk
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BY DAVID BENOIT
AND BEN EISEN

Oracle Corp. is one of the
most lucrative but unflashy
companies in Silicon Valley, a
provider of business software
and consulting services. Now,

it is poised to become the U.S.
partner for TikTok, the smash
Chinese social-media app that
has become a staple on the
smartphones of millions of
American teenagers.

By GeorgiaWells,
Aaron Tilley

and John D. McKinnon

The emergence of this odd-
ball alliance is the latest twist
in six weeks of negotiations
that bear little resemblance to
regular deal talks, driven by
U.S.-China tensions, commer-
cial rivalries and President
Trump’s personal interven-
tions.

TikTok parent ByteDance
Ltd. confirmed on Monday it
had submitted a proposal to
the U.S. government that the
Beijing company says would
solve the Trump administra-
tion’s longstanding security

concerns about a Chinese-
owned app possessing the
data on American users.

Details were scant, and
many people close to the deal
cautioned that much still
needed to be decided and that
it could still unravel.

The talks took multiple un-
expected turns, and at various
times drew in some of the big-
gest names in global business,
including Walmart Inc., Twit-
ter Inc. and Alphabet Inc.’s
Google, and featured high-
level political maneuvering.

Oracle isn’t believed to be
getting a majority stake in
TikTok, according to people
familiar with the matter, de-
spite Mr. Trump’s demand that
it get sold. Instead, Byte-
Dance’s plan involves a series
of moves to address the na-
tional-security issues without
having to either sell the U.S.
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Unusual Talks, Politics Put
Oracle Ahead in TikTok Race

Gulf
Coast
Braces
For Sally

 Deal needs national-security
check............................................... A8

 Heard on the Street: No
TikTok spoils for Oracle .... B10
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What’s
News

Eighty-seven largewild-
fires have burnedmore than
4.6million acres in 10 states,
according to the National In-
teragency Fire Center, leaving
at least 35 people dead.A1
 Trump put the blame on
forest management rather
than climate change for the
unprecedented wildfires,
while Biden focused on
global warming. A2
The administration is
withdrawing a plan to tighten
Medicaid oversight after con-
cerns of funding cuts to
states amid a pandemic.A2
Hurricane Sally took aim
at the central Gulf Coast as
thousands of people prepared
for heavy rain and potentially
deadly flooding.A3
 Prosecutors in Lancas-
ter, Pa., are investigating a
fatal shooting by police and
pursuing charges against
people who later set fires
and damaged property. A3
 The Trump administra-
tion can wind down hu-
manitarian protections for
hundreds of thousands of
immigrants, a federal ap-
peals court ruled. A3
 Putin pledged support
for Belarus’s president,
signaling Moscow’s inten-
tion to bolster its embat-
tled junior partner. A10
 Candidates loyal to Pu-
tin swept regional and local
elections despite pockets of
support for Navalny’s oppo-
sition movement. A10
Religious leaders and
business owners in Israel
are rushing to prepare for a
second nationwide Covid-19
lockdown that is set to up-
end the Jewish holidays. A10

Federal regulators are
preparing to repri-

mand Citigroup for failing
to improve its risk-man-
agement systems designed
to detect problematic
transactions, risky trades
and other threats. A1
 Amazon plans to hire
100,000 additional em-
ployees in the U.S. and
Canada, continuing a rapid
expansion during the coro-
navirus pandemic. A1
Verizon has agreed to buy
TracFone, a provider of wire-
less prepaid services, in a
deal worth up to $7 billion.B1
 Delta is the latest car-
rier to raise cash by bor-
rowing against its fre-
quent-flier program to
weather the pandemic. B1
Hedge-fund manager
Cohen has agreed to buy
the New York Mets in a deal
valued at between $2.4 bil-
lion and $2.5 billion. B2
Ex-Nissan executive Kelly
pleaded not guilty to
charges that he helped hide
Ghosn’s compensation. B3
 Fiat Chrysler and PSA
changed the terms of their
merger to preserve cash to
shore up their financial posi-
tions amid the pandemic. B3
 Berkshire’s BNSF Rail-
way unit named Kathryn
Farmer as CEO. B3
Apple is expected to re-
veal its latest watch and an
updated iPad on Tuesday. B4
 A rebound in tech shares
helped major indexes re-
cover after last week’s pull-
back. The Nasdaq, S&P 500
and Dow gained 1.9%, 1.3%
and 1.2%, respectively. B9
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Panelist Kitty Carlisle
voted for Cynthia Nixon, who
was pretending to be a show-
pony rider, during an appear-
ance on the TV show “To Tell
the Truth.” A Mansion article
Friday about Ms. Nixon incor-
rectly said panelist Peggy Cass
voted for her.

Notice to readers
Wall Street Journal staff

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

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

CORRECTIONS AMPLIFICATIONS

U.S.WATCH

WASHINGTON

Inspector General
Reviews Kodak Loan

A planned $765 million U.S.
loan for Eastman Kodak Co. to
produce drug ingredients is under
review by the inspector general of
the agency that helped put to-
gether the deal.

The newly named inspector
general of the U.S. International
Development Finance Corp., a fed-
eral agency charged with making
loans to businesses in connection
with the coronavirus pandemic,
told Sen. Elizabeth Warren (D.,
Mass.) that his office was opening
a review of the loan, according to
a spokeswoman for Ms. Warren.

The inquiry is the latest known
government probe of the planned
transaction. The Securities and
Exchange Commission began an
investigation into how the one-
time photography giant disclosed
the loan, while several Demo-
cratic-led congressional commit-
tees have announced a probe of
the agreement. Kodak has said it
would conduct an internal review.

Ms. Warren’s spokeswoman
said the inspector general, An-
thony Zakel, agreed to open his
review in response to an Aug. 20
request the senator made to the
Pandemic Response Accountability
Committee. Mr. Zakel said he had
been in touch with Ms. Warren’s
office but would “not comment on
ongoing audits, reviews or investi-
gations.”

A DFC spokeswoman said the
agency “is providing answers to a
request for information submitted
by the Inspector General as part
of the standard process in re-
sponse to Sen. Warren’s letter.”

The White House declined to
comment. Kodak’s spokeswoman
said the company wouldn’t com-
ment on pending investigations.

—Rachael Levy

FEDERAL RESERVE

Powell Aide to Lead
Monetary-Affairs Unit

The Federal Reserve named
Trevor Reeve, a senior adviser to
Chairman Jerome Powell, to the
role of director of its monetary-
affairs division on Monday.

Mr. Reeve has served as the
division’s deputy director since
2017. Thomas Laubach, who
served as the division’s director
since 2015, died on Sept. 2 after
being treated for cancer.

Mr. Reeve joined the Fed’s
staff of economists in 1998 and
was appointed to its official staff
in 2006, serving in roles in its di-
vision of international finance
and, later, monetary affairs. He

has a doctorate in economics
from Harvard University.

The director of the monetary-
affairs division is a participant in
meetings of the central bank’s
rate-setting Federal Open Market
Committee, tasked with preparing
briefings, strategies and the heav-
ily scrutinized policy statements
delivered upon their conclusion.

—Nick Timiraos

WISCONSIN

Green Party Won’t
Get Spot on Ballot

The Wisconsin Supreme Court
denied the Green Party’s request
to appear on the state’s ballot in
the presidential election, dropping
a temporary order that had halted
the mailing of ballots to voters.

In a 4-3 decision Monday, the
court said there isn’t sufficient
time to add Green Party presiden-
tial candidate Howie Hawkins and
vice presidential candidate Angela
Walker to the ballot. The ruling
noted that many ballots already
have been printed and some likely
had been mailed.

The order ended a few days of
uncertainty for election officials in
Wisconsin. On Thursday, the court
ordered local election officials to
stop mailing ballots to voters
temporarily, while it considered
the Green Party’s bid.

—Alexa Corse

SCIENCE

Possible Sign of Life
Detected on Venus

An international group of sci-
entists reported the detection of
small quantities of a gas in the
atmosphere of Venus they believe
could be a sign of biological life
on the often-overlooked planet.
The findings need to be con-
firmed with additional measure-
ments, the researchers and other
experts said.

The gas, known as phosphine,
is a rare, hard-to-detect molecule
typically produced in highly inhos-
pitable environments that lack ox-
ygen, like the violent depths of
Jupiter and Saturn. “We found a
unique signal in Venus for which
the most likely explanation is
phosphine, and the most likely ex-
planation for phosphine seems to
be life,” said Clara Sousa-Silva, a
Massachusetts Institute of Tech-
nology quantum astrochemist and
one of the authors of the study.

The results, published Monday
in the journal Nature Astronomy,
could turn a new spotlight onto
Earth’s second-closest neighbor,
whose surface was once much
cooler and may have had oceans.

—Daniela Hernandez

administrator at the Centers
for Medicare and Medicaid
Services tweeted on Monday.
“Therefore, CMS is withdraw-
ing the rule from the regula-
tory agenda.”

The decision is being cele-
brated by hospitals, governors
and other health organizations
that had fiercely lobbied for
the idea to be shelved. The
move to scrap the proposal for
now followed weeks of debate
within Health and Human Ser-
vices, according to people fa-
miliar with the decision. White
House advisers had been push-
ing for tightening oversight,
according to people familiar

with the decision, but some
top HHS leaders, including
HHS Deputy Secretary Eric
Hargan, had been opposed.

An HHS spokeswoman said
the agency doesn’t comment
on internal deliberations.

A senior administration offi-
cial said Ms. Verma advocated
for the change but was over-
ruled. CMS spokesman Johna-
than Monroe called that “a bla-
tantly false statement,” adding
that Ms. Verma “is the one who
suggested more time be dedi-
cated to addressing the con-
cerns of stakeholders and
avoiding any unattended conse-
quences of the proposed rule.”

The proposal would impose
new limits on certain supple-
mental payments that states
give to some Medicaid provid-
ers, a change some hospitals
and physicians say would
prompt some providers to opt
out of the program.

“Drastic cuts in Medicaid
during a pandemic was beyond
the pale,” said Tom Nickels, an
executive vice president at the
American Hospital Association.

CMS officials had said the
change was needed because
some states’ Medicaid finan-
cial arrangements are decep-
tive. In February, Ms. Verma
said the agency had seen “a

proliferation of payment ar-
rangements that mask or cir-
cumvent the rules, where
shady recycling schemes drive
up taxpayer costs and pervert
the system.”

The proposal would have
imposed new reporting re-
quirements and restrictions on
financial practices many states
use to pay for Medicaid. The
Medicaid Fiscal Accountability
Regulation, as the proposal is
known, also would apply to ex-
tra payments states give to
some doctors and providers.

Medicaid is a federal-state
health program for low-in-
come people and the disabled.

Under the program’s open-
ended funding setup, Washing-
ton guarantees matching funds
to states for qualifying Medic-
aid expenditures. Federal
spending on the program is
about $400 billion a year. An
estimated 74 million people
are on Medicaid.

The National Governors As-
sociation warned that the rule
might lead to cuts to states’
Medicaid programs.

The rule, if adopted, would
create “major upheaval for
states,” according to an analy-
sis by Manatt Health, a busi-
ness-strategy and consulting
firm.

WASHINGTON—The Trump
administration said it was
withdrawing a plan to tighten
federal oversight of how states
pay for their share of Medic-
aid after some states and med-
ical groups said the new rule
would have deprived them of
billions of dollars in funding in
the throes of the pandemic.

“We’ve listened closely to
concerns that have been raised
by our state and provider
partners about potential unin-
tended consequences of the
proposed rule, which require
further study,” Seema Verma,

BY STEPHANIE ARMOUR

States Get a Reprieve on Medicaid Proposal
U.S. NEWS

The sun rising though smoke over charred foothills above Arcadia, Calif., in Los Angeles County, on Monday.
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markedly different approach
Monday during a briefing with
California Gov. Gavin Newsom,
a Democrat, emphasizing the
importance of forest manage-
ment and raising doubts about
the scientific consensus about
climate change.

When a top California envi-
ronmental official said during
the briefing outside Sacra-
mento that climate change was
a cause of the fires, Mr. Trump
said, “It’ll start getting cooler.
You just watch.”

“I wish science agreed with
you,” said California Secretary
for Natural Resources Wade
Crowfoot.

The president responded, “I

don’t think science knows, ac-
tually.”

Experts say thinning dense
forests is the most effective
short-term tool to address the
fires. The vast majority of sci-
entific experts also say warmer
weather across the West caused
by climate change has greatly
worsened the fire threat.

California, Oregon and
Washington state are contend-
ing with one of their most dan-
gerous fire seasons in history.
More than 3 million acres have
burned in California, tens of
thousands have been forced to
evacuate and nearly three
dozen people have been killed.

The wildfires have elevated

climate as an issue in the presi-
dential campaign just 50 days
before Election Day. Mr. Biden
has said he would rejoin the
Paris climate agreement on his
first day in office and has pro-
moted a $2 trillion plan to
tackle climate change. Polling
has shown that majorities of
Americans want action on cli-
mate change.

Mr. Trump, appealing to a
conservative base skeptical of
global warming, has rejected
the scientific community’s con-
sensus on climate change and
warned that his opponent’s
policies would lead to the loss
of manufacturing jobs and
higher energy costs.

last week. But an hour and a
half into his methodical pack-
ing, he said a neighbor drove by
and shouted for him to get in
his truck and leave as the fire
was bearing down. At about the
same time, he began hearing
explosions of what he assumed
were propane tanks at nearby
homes.

“As the explosions got
louder, I decided to stop and
just get out,” he said. He has
stayed on friends’ couches be-
fore arriving at the shelter.

The Federal Emergency
Management Agency brought
supplies to Oregon over the
weekend. Fire crews and equip-
ment from New Jersey flew to
California to help suppress the
blazes, according to the state
Office of Emergency Services.

But some operations were
already stretched thin as simul-
taneous fires broke out.

“Not only do we have our
firefighters out there fighting
fires, but they’re actually hav-
ing to do their normal 911
emergency responses,” said
Lynnette Round, information
officer with the California De-
partment of Forestry and Fire
Protection, or Cal Fire. The de-
partment had more than
40,000 emergency incidents
while fighting these fires, she
said.

After staying at her son’s

home on the outskirts of Chico,
Calif., Denise Bethune returned
to her home in Berry Creek un-
der a police escort a few days
ago and found almost every-
thing burned to the ground.
The only exceptions were a
hammock strung between two
trees and a vegetable garden.

“The tomatoes were still
ripe,” said the 51-year-old. Ms.
Bethune and her husband,
Larry, managed to pack several
family heirlooms before evacu-
ating, including an antique or-
gan and a saddle.

Ms. Bethune, a cancer survi-
vor who suffers from muscular
sclerosis, said she and her hus-
band moved to Berry Creek
from Sacramento 12 years ago
in search of a more stress-free
life. The couple plans to rebuild.

“We went up there for heal-
ing, and we’re going to help it
heal,” Ms. Bethune said.

California has reported 24
deaths from this year’s wild-
fires, and more than 3.1 million
acres have burned in the state.
At least 10 have died in Oregon
in nearly a million burned
acres, while Washington state
has seen at least one death and
806,000 acres burned.

Oregon’s two largest wild-
fires, in the central part of the
state, have been burning for
nearly a month. The Beachie
Creek fire has burned more

than 190,000 acres southeast of
the state capital, Salem, and
hasn’t been at all contained.
The nearby Lionshead fire is
about 5% contained and has
burned more than 168,000
acres.

The August Complex fire, the
largest blaze in California his-
tory, has charred more than
877,000 acres in the Mendocino
National Forest, according to
Cal Fire. Only 28% of that wild-
fire had been contained as of
Monday. Crews from Montana,
Utah, Texas and New Jersey
were on site assisting Califor-
nian firefighters in containing
the fire, according to Cal Fire.

Five wildfires that are still
burning in California are al-
ready among the top 20 largest
fires recorded in state history.
Compared with this time in
2017, there have been about
1,500 fewer fires but more than
double the acreage burned, said
Ms. Round of Cal Fire.

State officials were encour-
aging residents to stay indoors
when possible to limit their ex-
posure to smoke as the wild-
fires are expected to continue
producing unhealthy to hazard-
ous conditions on the West
Coast.

—Alicia A. Caldwell,
Joseph De Avila, Ken Thomas

and Andrew Restuccia
contributed to this article.

tions center.
Ron Jarrie arrived at a shel-

ter in Gridley on Monday
morning in his white Jeep
Cherokee after fleeing on a
winding mountain road. The
cabin where he lived and
worked as a caretaker was de-
stroyed when the 264,000-acre
North Complex fire eviscerated
the nearby small town of Berry
Creek last week.

The 66-year-old said he was
thankful to be alive after the
treacherous travel. “It was 30
feet of flames on one side, 40
feet on the other side, and I’m
the piece of toast in the mid-
dle,” Mr. Jarrie said as he
waited to check in to the shel-
ter, near a parking lot where
other evacuees had stuffed
trucks and other vehicles with
possessions.

Mr. Jarrie said the speed of
the fire caught the town by sur-
prise because it didn’t seem to
be moving that fast when evac-
uation warnings were issued

ContinuedfromPageOne

Winds Add
To Threat
Of Fires

President Trump blamed
poor forest management rather
than climate change for the un-
precedented wildfires engulfing
Western states, while Joe Bi-
den focused squarely on global
warming and warned of wors-
ening natural disasters if Mr.
Trump prevails in November.

Mr. Biden, speaking out-
doors in his hometown of Wil-
mington, Del., said a spate of
Western fires, along with a
summer onslaught of tropical
weather, floods and drought,
would become “more common,
more devastating, and more
deadly” if the president won a
second term.

“If you give a climate arson-
ist four more years in the
White House, why would any-
one be surprised if we have
more of America ablaze?” Mr.
Biden said Monday.

In response to Mr. Biden,
Trump campaign spokeswoman
Courtney Parella said the Dem-
ocratic candidate was “saying
that the Earth will be de-
stroyed if he’s not elected,” and
that “his lurch to the left is
scary enough.”

Mr. Trump himself took a

By Ken Thomas
in Wilmington, Del.,

and Andrew Restuccia
in Washington

Blazes Become Fodder in Presidential Race

California Gov. Newsom and President Trump held a briefing Monday at Sacramento McClellan Airport.
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District Attorney’s office.
The Lancaster City Bureau of

Police released body camera
footage on Sunday that showed
a man running out of a house
and chasing an officer while
holding a knife. The officer,
who was the only officer on the
scene at the time, started to
run away, turned and fired sev-
eral shots, killing the man, as
seen in video footage released
by the police department.

Police identified the man as
27-year-old Ricardo Munoz.

Sunday night, more than 100
protesters gathered outside the
Lancaster police station and
squared off against officers,
throwing rocks and other ob-

jects, according to police and
video taken at the scene. Dem-
onstrators threw traffic barri-
cades, planters and trash cans
across an access ramp at the
station, and tear gas was used
after protesters failed to dis-
perse, the department said.

“This office fully supports
the right to gather and peace-
fully protest, however, the riot-
ous behavior exhibited last
night is completely unaccept-
able and will not be tolerated,”
Lancaster County District At-
torney Heather Adams said on
Monday.

The district attorney’s office
said when it released the offi-
cer’s body-camera video that it

wasn’t making a determination
about whether bureau policies
had been followed or if the use
of force had been justified.
Prosecutors said the investiga-
tion into the shooting was in
the early stages.

Police said protesters dam-
aged numerous buildings and
businesses, in addition to the
clashes at the police station.
The department said Monday
afternoon that eight people
were arrested on charges re-
lated to arson and rioting.

“This has been a heartbreak-
ing day for our city,” Lancaster
Mayor Danene Sorace said
Sunday following the fatal
shooting.

Prosecutors in Lancaster,
Pa., said they were investigat-
ing a fatal shooting by police
on Sunday and pursuing
charges against people who en-
gaged in subsequent protests
that included setting fires and
damaging property.

Shortly after 4 p.m. Sun-
day, police in the city of
60,000 about 70 miles west of
Philadelphia went to the
home of a woman who had
said in a 911 call that her
brother was being aggressive
with her mother and trying to
break into her house, accord-
ing to the Lancaster County

BY KRIS MAHER

LancasterPolice ShootingSparksProtest
Demonstrators gathered in Lancaster, Pa., on Sunday. ‘This has been a heartbreaking day for our city,’ Mayor Danene Sorace said.
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could drop up to 24 inches of
rain over the course of days
along the central Gulf Coast.
Forecasters also expect Sally
could trigger a storm surge
from the Mississippi River
Delta in Louisiana to the Flor-
ida Panhandle, triggering life-
threatening flooding.

Sally was about 130 miles
southeast of Biloxi Monday
night and was moving slowly
over warm Gulf waters, which
were expected to fuel the
storm’s strengthening.

New Orleans Mayor LaToya
Cantrell said the city was stag-
ing rescue equipment and boats
in anticipation of possible
flooding and tweeted a request
that people stay indoors for the
duration of the storm. Munici-
pal courts and other offices in
New Orleans were closed on
Monday, and streetcars and
buses stopped running at noon,
according to the mayor.

Along the Biloxi beachfront
on Monday, water was already
rising halfway to U.S. 90,
known locally as Beach Boule-
vard, according to city emer-
gency officials. They asked
residents to prepare for 24
hours of rain and flooding that
would occur over two high-
tide cycles.

Meteorologist and author
Eric Holthaus said Sally’s rap-
idly intensifying winds are ter-
rifying, but the bigger threat
may be rainfall, akin to 2018’s
Hurricane Florence, which

Hurricane Sally took aim at
the central Gulf Coast on Mon-
day, as thousands of people
prepared for heavy rain and
potentially deadly flooding
from New Orleans and Biloxi,
Miss., to the Alabama-Florida
state line.

Sally, with maximum sus-
tained winds of 100 miles an
hour, strengthened to a Cate-
gory 2 storm and was ex-
pected to make landfall
around the Mississippi-Ala-
bama state line early Wednes-
day, according to the National
Hurricane Center.

Forecasters said the storm

BY VALERIE BAUERLEIN
AND COLLIN EATON

Hurricane
Takes Aim at
Gulf Coast

made landfall as a Category 1
storm and stalled for days
over eastern North Carolina.
“Be prepared for catastrophic
flooding,” he said in a tweet.

Louisiana Gov. John Bel Ed-
wards said there were no
plans to evacuate the New Or-
leans area, including the
12,000 people in hotels there
who are evacuees from Hurri-
cane Laura, which devastated
Lake Charles, La., last month.

He asked residents to stay
vigilant. “If one of those bands
of rain settles over Louisiana,
flooding will be a problem,” he
said in a news conference
Monday.

Sally forced energy compa-
nies to shut down some oil pro-

duction in the Gulf of Mexico on
Monday, but the impact was
considerably smaller than Laura.
It was more powerful and hit
farther west, closer to the heart
of U.S. energy infrastructure.

Offshore energy producers
have curbed oil production in
the Gulf of Mexico by about
21%, or about 396,000 barrels
a day, the Bureau of Safety
and Environmental Enforce-
ment said Monday. They had
shut about a quarter of the re-
gion’s natural-gas output.

Gulf operators had shut as
much as 1.56 million barrels a
day, or about 84% of the off-
shore region’s crude produc-
tion, ahead of Hurricane
Laura, BSEE data show.

In advance of Sally, Royal
Dutch Shell PLC said it had
curtailed some output at its
Olympus, Mars and Appomat-
tox offshore platforms, while
Chevron Corp. had evacuated
and shut its Blind Faith and Pe-
tronius platforms. BP PLC said
it had evacuated nonessential
personnel from its Na Kika and
Thunder Horse platforms.

The Louisiana Offshore Oil
Port, one of the nation’s larg-
est crude-export terminals,
has suspended marine opera-
tions, according to its website.

Phillips 66 said it had be-
gun shutting its Alliance Re-
finery south of New Orleans
over the weekend. Valero En-
ergy Corp. said it was assess-

ing refinery operations.
It has already been an un-

usually busy hurricane season,
which lasts from June to No-
vember. There are four named
storms, a rarity at one time, in
the Atlantic region: Paulette,
Sally, Teddy and Vicky.

The National Oceanic and
Atmospheric Administration
said this season it expects to
see as many as 10 hurricanes—
of which three to six are ex-
pected to be rated a major hur-
ricane of Category 3 or higher.
The prediction is based on
warmer ocean temperatures
and weaker trade winds in the
main development region of
the tropical Atlantic and Carib-
bean Sea, forecasters have said.

City of New Orleans worker Louis Marrero boarded up businesses in the French Quarter on Monday.
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WASHINGTON—The Trump
administration can wind down
humanitarian protections for
hundreds of thousands of im-
migrants from at least four
countries, a federal appeals
court in California ruled on
Monday.

In a 2-1 decision, the U.S.
Ninth Circuit Court of Appeals,
based in San Francisco, re-
versed a 2018 lower court rul-
ing that blocked the adminis-
tration from phasing out
Temporary Protected Status,
known as TPS, for immigrants
from El Salvador, Haiti, Nica-
ragua and Sudan.

TPS gives the secretary of
Homeland Security the author-
ity to provide legal protections
and work permits to immi-

grants from countries deemed
too dangerous to return to,
typically because of war or
natural disaster. The Trump
administration during 2017
and 2018 terminated TPS for
the four countries as well as
Honduras and Nepal.

TPS holders from El Salva-
dor, Haiti, Nicaragua and Su-
dan and their children sued
the administration, saying the
decisions were unlawful. Mon-
day’s ruling is also likely to af-
fect TPS holders from Hondu-
ras and Nepal who in February
2019 filed a separate lawsuit
that was put on hold the fol-
lowing month pending the
outcome of the case decided
Monday. The ruling is likely to
eventually be appealed to the
Supreme Court.

Together, about 300,000

immigrants from the six coun-
tries stand to be impacted, ac-
cording to the Congressional
Research Service.

Judge Consuelo Callahan,
who wrote the decision for the
court, said immigration law
prohibits courts from review-
ing the process the executive
branch uses to determine
when a country should be des-
ignated for TPS, meaning the
plaintiffs in the suit couldn’t
challenge the Trump adminis-
tration. Judge Callahan, who
was appointed by President
George W. Bush, also said the
plaintiffs were likely to fail on
their argument that the ad-
ministration showed racial an-
imus in its decision to end
protections for the countries.

The Department of Home-
land Security didn’t respond

to a request for comment. The
Justice Department said it was
pleased with the decision.

The Bush and Obama ad-
ministrations routinely re-
newed the six countries’ TPS
every six to 18 months.

The Trump administration
has said that conditions in the
six countries have since im-
proved, and that previous ad-
ministrations treated TPS,
which was created in 1990, as
a de facto permanent status.

Plaintiffs in the case and
other immigration advocates
criticized the decision, saying
it would upend the lives of
hundreds of thousands of im-
migrants, who are estimated
to be parents to at least
250,000 U.S. citizen children.

“I’m just shocked because
already we have coronavirus,

we have hurricanes, there’s so
much going on,” said Wilna
Destin, a TPS holder from
Haiti who fled on a boat and
has lived in the U.S. for 20
years with her children. “For
me, it’s another disaster.”

Ahilan T. Arulanantham, se-
nior counsel with the ACLU of
Southern California and one of
the lawyers who argued the
case for the plaintiffs, said the
court’s finding that the gov-
ernment’s TPS decisions can’t
be reviewed by courts is dan-
gerous. “If a future adminis-
tration more favorable to im-
migrants were to grant TPS to
everyone from Mexico or ev-
eryone from China to sweeten
some trade deal, in ways that
have nothing to do with the
statute, no court could stop
them,” he said.

Mr. Arulanantham said they
would ask the full Ninth Cir-
cuit to review the decision.

Immigrants with TPS from
the six countries involved in
the litigation will keep their
work authorizations and legal
protections through March 5,
2021. After that date, they
would need a different legal
status to remain in the U.S.

TPS holders from El Salva-
dor, whose president negoti-
ated a deal in October with
President Trump, will be given
a year after the wind down
takes effect.

The ruling is the latest in a
string of court victories for
the Trump administration on
immigration policy, following
a pattern of lower courts
blocking his policies only to be
reversed by higher courts.

BY MICHELLE HACKMAN

Court Rules a Protection for Immigrants Can End

Mr. Prude, a Black man, died
in a hospital seven days after a
March 23 incident, in which of-
ficers restrained him and
placed a spit hood over his
head after responding to re-
ports of a person acting errati-
cally. A spit hood is a restrain-
ing device sometimes used by
police to prevent someone from
biting or spitting.

Mr. Prude’s death, which
was ruled a homicide, became
public after his family held a
Sept. 2 news conference and
provided police body-camera
footage of the incident.

Seven other officers in-
volved in the death of Mr.
Prude were suspended on Sept.
3. Mr. Prude’s death has also
sparked days of Black Lives
Matter protests.

Messrs. Singletary and Cur-
tin couldn’t be reached for
comment.

In a tweet Monday, Mr. Roj
said he accepted Ms. Warren’s
disciplinary action. “I person-
ally believe that Mr. Prude
would be alive today if the re-
sponding officers recognized
his humanity, and acted with
compassion and restraint,” Mr.
Roj said.

A lawyer representing Mr.
Prude’s family didn’t respond
to a request for comment.

Ms. Warren said she also di-
rected the city’s Office of Public
Integrity to investigate whether
any city employees violated pol-
icies or ethical standards in the
case of Mr. Prude. New York At-
torney General Letitia James is
already investigating the death.

—Jimmy Vielkind
contributed to this article.

The mayor of Rochester,
N.Y., fired the city’s police chief,
suspended its corporation
counsel and communications
director, and requested the Jus-
tice Department review the
city’s police department amid
growing criticism and protests
over the asphyxiation death of
Daniel Prude.

Mayor Lovely Warren said
Monday that she asked the
Justice Department to look at
all body-camera footage from
Rochester Police Department
officers that involved use-of-
force arrests in the past three
years.

The decision to fire Chief
La’Ron Singletary came after a
management review of the re-
sponse to the death of Mr.
Prude, Ms. Warren said.

“This initial look has shown
what so many have suspected,
that we have a pervasive prob-
lem in the Rochester Police De-
partment,” she said.

Mr. Singletary announced
his resignation last week, but
was meant to continue in his
duties until the end of the
month. Mark Simmons, a dep-
uty police chief, will serve as
acting chief for 30 days start-
ing Monday, a City Hall spokes-
man said.

Ms. Warren said the city’s
corporation counsel, Tim Cur-
tin, and communications direc-
tor, Justin Roj, were suspended
for 30 days without pay for
failing to act, inform and follow
policy in the circumstances sur-
rounding the death of Mr.
Prude.

BY BEN CHAPMAN

Rochester Mayor Fires
Chief Over Man’s Death

Hurricanes
Other

Named storms in theAtlantic
basin through Sept. 14 of each
year

Source: National Hurricane Center

Note: 2020 storms through Tropical Storm
Vicky on Sept. 14
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to improve its anti-money-
laundering processes. The OCC
fined it in 2017 for failing to
comply with the 2012 order.

At issue now is the infra-
structure underpinning its
broader risk systems, a legacy
of a string of deals in the
1990s that transformed the
bank into a financial super-
market. For instance, many of
Citigroup’s various busi-
nesses—commercial banking,
credit cards, corporate-advi-
sory services, to name a few—
run on their own independent
systems that have their own
methods for tracking custom-
ers and transactions. There
are hundreds of identification
systems inside the bank. A
customer doing business with
several parts of the bank could
have different identification
codes for each one.

and control environment,” a
Citigroup spokeswoman said,
citing the bank’s efforts to
strengthen controls, infra-
structure and governance.
“However, while we have made
significant and demonstrable
progress in each of these ar-
eas, we recognize that we are
not yet where we need to be
and that has to change.”

Citigroup’s shares closed
down 5.6% to $48.15 on Mon-
day after The Wall Street
Journal reported the expected
regulatory action. The KBW
Nasdaq Bank Index rose 1.8%.

For years, regulators have
privately pressed Citigroup and
Mr. Corbat to fix the bank’s risk
systems, according to people
familiar with the matter. A pub-
lic rebuke would significantly
ratchet up the pressure. The
Fed and the OCC have many
tools at their disposal to ad-
dress problems out of the pub-
lic eye. A consent order indi-
cates that those methods didn’t
achieve the desired results.

Regulators have faulted
Citi’s management for not giv-
ing priority to the risk-man-
agement overhaul, the people
said. A recent high-profile
flub—Citigroup’s accidental
$900 million payment to cred-
itors of cosmetics company

ContinuedfromPageOne

wing. “I’ve talked to Joe on a
number of occasions and I
think he recognizes the suffer-
ing that is taking place out
there right now,” says Mr.
Sanders. “I believe he is pre-
pared to respond to that pain
once he’s elected president.”

If enacted, the Biden budget
would elevate federal spending
to 24% of gross domestic prod-
uct by 2030, according to the
Wharton study. Outside two big
crisis-driven spending spikes—
the budgets swollen by the
2009 financial crisis and the
2020 pandemic—that would be
the biggest federal budget go-
ing back more than half a cen-
tury, according to Wharton.

“This is the largest proposed
spending increase by a presi-
dential nominee since George
McGovern,” says Kent Smet-
ters, a Wharton economics pro-

The most important 30
minutes of this year’s presi-
dential campaign haven’t ar-
rived yet.

They will come Sept. 29, in
the first half-hour of the first

presidential
debate. That is
the crucial pe-
riod when Joe
Biden will
have his best
chance to

show he’s up to the job, and
give wavering voters who
don’t really like President
Trump a feeling that it’s safe
to move away from him and
toward the Democrats. That
will be merely a first impres-
sion, of course, yet in this
case the initial impression on

U.S. NEWS

Start of First Debate Is Race’s Key Moment
this key question may be
more important than what-
ever substantive wrangling
follows across three sched-
uled debates.

Why? Because Mr. Trump
is trying to do something no
president in modern history
has ever attempted: win re-
election when his job-ap-
proval in the venerable Gal-
lup poll has never been above
50%. A stunning 44% of
Americans said in the most
recent Wall Street Journal/
NBC News poll that they have
“very negative” feelings to-
ward him personally.

C learly, a lot of Ameri-
cans don’t particularly
like the president, and

many decided long ago they
simply won’t vote for him.
Yet, Mr. Trump also proved
in 2016 that there also are
plenty of other voters who
may not like him personally,
yet they will vote for him
anyway, particularly if they
think the alternative is worse.

Mr. Biden’s mission is to
convince such voters that he
is a safe alternative—that he

has the strength and mental
acuity at age 77 to take on
the presidency, and that he is
in control of a Democratic
Party moving to the left, not
the other way around. The
Trump campaign is busy
sowing doubts on those
fronts. The first debate is Mr.
Biden’s best chance to erase
them.

The classic example of this
dynamic came in 1980. By
this point that year, Jimmy
Carter was an unpopular
president seen by many as
not quite up to the job—or at
least as not the right man for
a tough job at a turbulent
moment in history. His Gallup
job-approval rating stood at
37% in mid-September.

Yet there were equally sig-
nificant doubts about his
challenger, Republican nomi-
nee Ronald Reagan. Mr. Rea-
gan also was seen as old—
though his age of 69 then
would make him almost spry
by today’s standards—and,
more important, as a politi-
cian whose staunch conserva-
tive views made him seem
slightly dangerous to some in

the middle of the electorate.
Put bluntly, the negative ster-
eotype of Ronald Reagan was
that he was a shallow and
uninformed warmonger.

So lots of voters already
knew by the fall of that year
that they didn’t really want
to vote for a second Carter
term, but they also needed to
be assured it was safe to go
with a challenger about
whom they also were uneasy.

In the one and only debate

between the two major-party
contenders that fall, which
came just a week before the
election, Mr. Reagan per-
formed well enough to give
them that assurance. He of-
fered a calm demeanor. When
Mr. Carter wheeled out the
charge that Democrats were

using most prominently to
show that Mr. Reagan was a
dangerous ideologue, accus-
ing him of planning to cut
Medicare, Mr. Reagan re-
sponded with a shake of his
head and a bemused look and
the most memorable line of
the debate: “There you go
again.” That is to say, there
you go, misrepresenting my
positions again. He came
across as likable rather than
scary.

Voters had gotten permis-
sion to cross over to the Rea-
gan line. As they say, the rest
was history. Mr. Reagan
trailed Mr. Carter by three
points among likely voters in
the Gallup survey just before
the debate. He moved
promptly into a three-point
polling lead. But the rush to
Mr. Reagan had only begun.
By Election Day, he won by a
whopping 10 percentage
points.

Intriguing footnote: Ironi-
cally, that debate, like this
year’s first Trump-Biden de-
bate, was held in Cleveland.
History plays funny tricks
sometimes.

Peter Hart is a Democratic
pollster who has been follow-
ing presidential campaigns
for half a century, and he
sees parallels. “Everything up
to now has been a shadow
play, in which voters are
looking at what I call an indi-
rect image of Joe Biden,”
says Mr. Hart, who helps con-
duct the Journal/NBC News
poll along with Republican
Bill McInturff. “And when
he’s in the ring with Donald
Trump, voters are going to
make a determination. And
the determination is: Is he
ready to be president of the
United States?”

F or his part, Mr. Trump
will merely be trying to
“allow people to say, ‘I

don’t like Trump, but I may
have to vote for him.’ ”

The bottom line, says Mr.
Hart, is this: “We know that
if this election is a referen-
dum on Donald Trump, he
loses.” The Biden debate
challenge is to make sure it
remains a referendum on the
incumbent, not on the chal-
lenger.

Joe Biden can give
voters a feeling that
it’s safe to move
away fromTrump.

WASHINGTON—The Trump
administration will deny oil
refiners’ retroactive requests
for exemptions from U.S. bio-
fuel laws, a boon for Iowa, the
leading producer of biofuels.

The federal Renewable Fuel
Standard requires that oil refin-
eries blend billions of gallons of
biofuels into fuel each year or
pay a compliance fee. Small re-
fineries can apply for waivers
based on financial hardship.

The Environmental Protec-
tion Agency said it will deny
so-called gap-filling petitions
seeking retroactive exemp-
tions for 2011-2018. “This deci-
sion follows President Trump’s
promise to promote domestic
biofuel production, support
our nation’s farmers, and in
turn strengthen our energy in-
dependence,” EPA Administra-
tor Andrew Wheeler said.

Monday’s decision is signifi-
cant for Sen. Joni Ernst (R.,
Iowa), who has been lobbying
the president to deny the waiv-
ers as she campaigns for re-
election. Ms. Ernst’s Democratic
opponent, Theresa Greenfield,
has been hitting her hard on the
issue. Ms. Greenfield noted last
month the EPAwas considering
dozens more waivers and criti-
cized Ms. Ernst for supporting
Mr. Wheeler’s nomination to
lead the EPA. Mr. Wheeler is a
former coal industry lobbyist.

BY LINDSAY WISE
AND ANDREW RESTUCCIA

U.S. to Deny
Requests for
Biofuels Law
Exemptions

fessor who oversees the budget
model project. He was referring
to the losing 1972 Democratic
presidential candidate who ran
on a liberal platform that in-
cluded a guaranteed minimum
income for all Americans.

The Wharton team based its
estimates on the Biden cam-
paign’s public proposals, and on
discussions with Biden aides.
Other analysts have come up
with higher tallies for Mr. Bi-
den’s proposed total spending,

but those appear to double-
count campaign proposals re-
peated at different times for
different purposes. The Whar-
ton estimates attempt to adjust
for that duplication.

The Biden campaign said it
couldn’t confirm the accuracy
of the Wharton numbers, nor
would it make public its own
cost estimates.

President Trump hasn’t laid
out a detailed second-term
agenda that could be subject to
a similar accounting analysis,
the Wharton analysts said. But
the Republican has indicated
that his fiscal policy would tilt
more toward tax cuts than
spending increases.

If fully enacted, the Biden
plan would mean federal
spending would equal nearly a
quarter of all economic activity
in the U.S. That is up from 21%

in 2019, but well below the
jump to 30% this year amid the
pandemic.

It is also below the level of
government spending in most
of the world’s developed coun-
tries—and far short of the so-
cial democracies of Europe,
where the public sector in
many countries equals roughly
half of GDP.

Aides say the former vice
president remains committed
to avoiding an expansion of
government debt, instead pay-
ing for all of his proposed per-
manent spending increases
through tax hikes or spending
cuts. Mr. Trump has fueled re-
cord-high budget deficits, even
before the emergency spending
prompted by the pandemic, by
enacting in 2017 a $1.5 trillion
tax cut without offsetting
spending reductions.

Joe Biden won the Demo-
cratic presidential nomination
running as a moderate, reject-
ing the big-government plans
of progressive rivals as unaf-
fordable.

In the general election cam-
paign, he has rolled out his own
multi-trillion-dollar platform
that a new study finds would
push long-term Washington
spending to its highest level in
decades.

The former vice president
has proposed a total of $5.4
trillion in new spending over
the next 10 years, according to
an analysis published Monday
by the Penn Wharton Budget
Model, a nonpartisan group at
the University of Pennsylvania’s
Wharton School. That includes
historically high allocations for
sectors from education and
health to child-care and hous-
ing.

Mr. Biden’s proposed budget
is more than double that of Hil-
lary Clinton, the 2016 Demo-
cratic nominee. It is a fraction
of the $30 trillion to $50 tril-
lion spending plans that pro-
gressive Sens. Bernie Sanders
and Elizabeth Warren laid out
during the Democratic primary.
But since effectively sealing the
nomination in March, Mr. Bi-
den’s plan has grown in re-
sponse to the pandemic, the
lockdowns, and the resulting
recession.

The plan also reflects a nod
to Mr. Sanders, who has prod-
ded Mr. Biden to move closer to
his agenda to help solidify the
support of the progressive

BY JACOB M. SCHLESINGER
AND ELIZA COLLINS

Biden Pitches Highest Spending in Decades
Federal spending as a share of GDP, selected categories
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Joe Biden’s 2020multi-trillion-dollar platform includes historically
high allocations for education, housing and infrastructure.

Joe Biden addressing wildfires Monday from Wilmington, Del.
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His proposed
budget is more than
double that of
Hillary Clinton.

Revlon Inc.—was seen as evi-
dence of weaknesses in the
system, the people said.

Mr. Corbat, who has run the
bank since 2012, had been ex-
pected to retire sometime
around 2022. Citigroup ele-
vated Ms. Fraser last year to
president and put her in
charge of its consumer bank,
establishing her as the front-
runner to succeed Mr. Corbat.

Mr. Corbat was quietly
planning a 2021 exit but
hadn’t discussed the exact
timing with Ms. Fraser or the
board, some of the people
said. Over the Labor Day
weekend, he decided he would
retire after closing out 2020,
in part because of the work
needed to address regulators’
concerns, the people said.

In memos to Citigroup staff
Thursday, both Mr. Corbat and
Ms. Fraser acknowledged that
the bank needs to transform
its internal systems for risk
and compliance.

Mr. Corbat is widely cred-
ited with sharpening the bank’s
focus and reducing its sprawl
during his eight years as CEO.
Yet the bank has long struggled
to convince regulators that it
was moving fast enough to ad-
dress their concerns.

The Federal Reserve gave
Citigroup in 2014 a failing
grade on its annual stress test,
citing the bank’s gaps in as-
sessing risk in its capital plan-
ning. The bank revamped its
risk models and hired more
compliance employees. It
hasn’t failed the test since.

Citigroup is still operating
under consent orders from
2012 and 2013 that required it

Banking regulators require
banks to track customers
across all of their operations.
The idea is to catch crimes
like money laundering and
avoid errors that could harm
customers. While Citigroup is
able to keep tabs on customers
across its businesses, regula-
tors worry that its mishmash
of systems makes it vulnerable
to costly and potentially dam-
aging missteps, people famil-
iar with the matter said.

Citigroup in recent months
has tried to highlight its ef-
forts to shore up its systems
and convince regulators it is
taking their concerns seriously.
In January, a Citigroup execu-
tive told Bloomberg News the
bank would hire 2,500 coders
to work on the technology un-
derpinning its investment- and
corporate-banking businesses,
with an eye toward improving
the bank’s ability to use the
data they generate.

In June, it named a new
compliance chief and hired
Karen Peetz, the former presi-
dent of Bank of New York Mel-
lon Corp., to fill the new role of
chief administrative officer. Ms.
Peetz was given authority over
broad bank safety projects, in-
cluding those aimed at improv-
ing data and anti-money-laun-
dering efforts. At the time, Mr.
Corbat said she would bring
“consistency and clarity” to
dealings with regulators.

Mr. Corbat has said the in-
vestments, which total $1 bil-
lion this year alone, would
make Citigroup safer and more
competitive.

—Christina Rexrode
contributed to this article.

Regulators
To Rebuke
Citigroup

Citigroup CEO Michael Corbat
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Becton Dickinson & Co. is
investigating reports from
nursing homes that federally
provided rapid coronavirus-
testing equipment from the
company is producing false-
positive results in some cases.

So far, the number of re-
ports is small, nursing-home
industry officials said. The
American Health Care Associa-
tion, a trade group represent-
ing nursing homes, said it has
heard from roughly a dozen
facilities that had seen a sig-
nificant number of false posi-
tives and a similar number
with just one or two.

False-positive test results
are a particularly significant
risk in nursing homes, because
a resident wrongly believed to
have Covid-19 could be placed
in an area dedicated to in-
fected patients, potentially ex-
posing an uninfected person.

“It’s enough to warrant tak-
ing it seriously,” said David
Gifford, chief medical officer
of AHCA. It isn’t clear if the
false positives are more fre-
quent than expected, he said.
The group alerted its members
about the concern with Becton
Dickinson machines on Mon-
day.

Katie Smith Sloan, chief ex-
ecutive of LeadingAge, which
represents nonprofit providers
of aging services, said, “Re-
ports of false positives are
troubling and add to the many
challenges nursing homes have
to navigate.”

The Department of Health
and Human Services said in
July that it would ship Quidel
Corp. and Becton Dickinson
rapid-testing machines and a
limited supply of test kits to
around 14,000 nursing homes
nationwide.

Quidel machines have gone
to fewer facilities, and the
company said it had not re-
ceived any reports of false-
positive results from nursing
homes that got its testing
equipment from HHS.

The concern about false
positives is the latest chal-

Across America, bills for
Covid-19 treatment are coming
due, and some patients are
paying large out-of-pocket fees
despite a federal safety net set
up to help them avoid such fi-
nancial surprises.

Early in the coronavirus
pandemic, Congress formed an
emergency system to ensure
free testing for the virus and
to help uninsured Americans
avoid big hospital bills for
Covid-19 treatment.

At the same time, most large
insurance companies waived
cost-sharing agreements for
Covid-19 patients, limiting out-
of-pocket costs for holders of
private health insurance.

The result is a robust sys-
tem to keep patients from re-
ceiving large “surprise bills”
that result in major financial
hardships, health-policy ex-
perts say.

But as many bills arrive,
some patients are falling
through the cracks. And the un-
insured are required to seek fi-
nancial assistance and some-
times fill out labyrinthine
paperwork to cover their bills.

In other instances, hospitals
mistakenly bill insured patients
directly, or there are disagree-
ments over whether certain
treatments are the direct result
of a Covid-19 diagnosis.

“There’s a lot of confusion,
and a lot of patients are
scrambling,” says Jack Hoad-
ley, a researcher at George-
town University’s Health Pol-
icy Institute who has studied
billing. “But what they’ve tried
to create is a sort of patch-
work universal health-care
system for this one disease.”

The Wall Street Journal in-
terviewed dozens of Covid-19
patients and identified four
key groups that experience the
financial ramifications of in-
fection in different ways.

Clutch Funding: The Unin-
sured

Jonathan Perez got sick at
the end of June. A 31-year-old
Marine veteran in Hoover,
Ala., Mr. Perez had recently

provider for her 5-year-old son.
She also suffers from type-2 di-
abetes and hypertension.

She was discharged and
called back to work by her em-
ployer on June 15, before she
had fully recovered from the
infection and while still having
respiratory problems. Within
weeks, she received a letter
saying she didn’t owe anything
for her treatment.

Mostly Covered: Private In-
surance Holders

In May, Michelle Vernezze, a
43-year-old nurse from Bristol,
Wis., woke up with a fever, sore
throat, dry cough and body

aches. The next day, she no-
ticed her urine was the color of
Coca-Cola, which she recog-
nized from her work at an in-
ternal-medicine clinic as a po-
tential sign of kidney failure.

Her husband, Ron Vernezze,
drove her to the Aurora Medi-
cal Center in nearby Kenosha.
She has no memory of the 25
days that followed.

After testing positive, she
developed a secondary bacte-
rial infection that was attack-
ing her lungs, kidneys, heart,
pancreas and immune system.

She was put into an induced
coma and attached to a venti-

lator for 16 days, spent 30
days in intensive care and re-
ceived three blood transfu-
sions. She later spent weeks
hooked up to a dialysis ma-
chine for 24 hours a day. She
was hospitalized for 52 days in
total. But when it comes to the
bills, Ms. Vernezze considers
herself one of the lucky ones.

Her encounter with corona-
virus cost more than $836,000.

Her total out-of-pocket costs
so far: $602.66 in copayments
to see an infectious-disease
specialist and for an echocar-
diogram. Her insurance pro-
vider is covering the rest.

been laid off. Like nearly 28
million other Americans, he
had no health insurance.

One Monday morning, he
started feeling a fever, body
aches and chills. He tested pos-
itive and spent a week at
Shelby Baptist Medical Center
breathing oxygen from a tank.

After a chest X-ray, a doctor
told him, “A 31-year-old should
not have this” level of lung
damage, he says. Now back
home, he has been walking his
dogs three times a day to re-
gain his wind.

Mr. Perez says he applied for
financial assistance and was
told costs between $50,000 and
$55,000 would be covered by
funds administered under the
Cares Act, Congress’s emer-
gency law that allocated $175
billion to providers to cover
treatment costs for the unin-
sured. He received bills for fol-

low-up care and a chest X-ray
that weren’t done in the hospi-
tal, resulting in out-of-pocket
costs of $876. A friend set up a
GoFundMe campaign to help
cover costs.

Vulnerable: Some Medicare
Beneficiaries

The six million Americans
covered by Medicare but who
don’t have supplementary in-
surance plans to cover cost-
sharing, copayments and pre-
scriptions “are the people who
are most at risk of catastrophic
health expenses,” says Tricia
Neuman of the Kaiser Family
Foundation.

Medicare, the government
health plan that covers seniors
and the disabled, doesn’t have
out-of-pocket spending limits
and hasn’t suspended its 20%
cost-sharing for Covid-19.

Before the pandemic, Dawn
Christensen, 52 years old, and

her husband lived comfortably
in Suffern, N.Y., on a household
income of about $85,000. She
taught wellness classes to se-
nior citizens; he was an assis-
tant manager at a Hilton prop-
erty in New York City.

The new coronavirus began
attacking Ms. Christensen’s
lungs in March. She visited the
emergency room once, had an
echocardiogram and was pre-
scribed steroids, beta blockers,
antibiotics and anti-inflamma-
tory medications.

Her husband lost his job in
July, and Ms. Christensen still
doesn’t feel well enough to go
back to work. The family is
getting by on $4,400 a month
in unemployment and disabil-
ity payments.

Because Ms. Christensen
suffers from a rare connective-
tissue disease, she has been el-
igible for Medicare since 1999.
In recent years, though, she
hasn’t been able to afford sup-
plemental insurance.

Her bills for treatment re-
lated to Covid-19 have totaled
$9,500, and her out-of-pocket
portion has been more than
$4,000 so far.

Traditional Medicare plans
“don’t have some of the pro-
tections we think of as being
more common in modern
forms of insurance,” says Cait-
lin Donovan, a senior director
at the National Patient Advo-
cacy Foundation.

Covered: Low-Income Med-
icaid Holders

In theory, patients who
have insurance through Medic-
aid, the health insurance pro-
gram for 72.5 million low-in-
come Americans, shouldn’t be
required to pay anything for
Covid-19 treatment, says Ms.
Donovan.

Kaisha Buchanan, a 29-year-
old preschool teacher in Flint,
Mich., went to the ER in May
after developing problems
breathing. She tested positive
for Covid-19, and other tests
showed problems with her
heart, blood pressure and kid-
neys.

Ms. Buchanan earns about
$18,000 a year and is the sole

BY ROBBIE WHELAN

Virus Bills Highlight
Coverage Disparities

opened this year in Canada
and the U.S., it said. Amazon
has more than 600 facilities in
the U.S., according to logistics
consultant MWPVL Interna-
tional.

Amazon has experienced a
wave of orders this year as
coronavirus restrictions
pushed millions more people
toward online shopping. Re-
tailers like Walmart and Tar-
get Corp. as well as e-com-
merce companies such as
Instacart Inc. have also seen
immense growth online and
hired hundreds of thousands
of workers.

Amazon added 175,000
warehouse workers in March
and April, 125,000 of whom it
said it would keep. Last week,
the company said it was in the
process of filling 33,000 corpo-
rate positions.

That stands in contrast to
other companies and indus-
tries that are cutting tens of
thousands of jobs. Amid a
slump in passenger demand,
U.S. airlines shed about 50,000
jobs in the first half of the
year alone. Traditional retail-
ers like J.C. Penney, Neiman
Marcus Group Inc., J.Crew
Group Inc. and others have
filed for bankruptcy.

Amazon, which accounts for
more than a third of online
U.S. sales, has recorded record
profits during the pandemic.
The company posted a record
$88.9 billion in sales during its
second quarter, and profit
doubled year-over-year to $5.2
billion.

In the same quarter, it also
spent more than $9 billion in
capital projects. The com-
pany’s nonretail segments,

such as its cloud computing
and advertising businesses,
continue to see fast growth,
creating further job opportu-
nities.

Amazon said it is still com-
pleting plans on whether it
will need to hire seasonal
workers for the coming holi-
day season. The company typi-
cally adds staff in the run-up
to the season, which is the
peak shopping period for re-
tailers.

An Amazon spokeswoman
said the company was able to
make the 100,000 positions
nonseasonal because of sus-
tained demand this year.

Amid the rising sales, the
company’s shares are up al-
most 70% this year. That has
taken its market capitalization
to around $1.6 trillion, behind
only Apple Inc.

paying at least $15 an hour
and including benefits and
signing bonuses of as much as
$1,000 in some cities. Hiring
for the jobs has already begun.
The positions are all nonsea-
sonal, Amazon said.

The company also said it
would open 100 operational
buildings this month alone, in-
cluding fulfillment centers, de-
livery stations, sorting centers
and other sites. That will add
to more than 75 others already

ContinuedfromPageOne

Amazon
Set to Hire
100,000

As recently as mid-July, Ar-
izona was in the midst of a
full-blown coronavirus out-
break. It repeatedly logged
more than 3,000 cases a day,
putting it in a category along-
side more populous states
such as Texas, Florida and Cal-
ifornia as the hottest of the
nation’s hot spots.

Two months later, Arizona is
telling a different story.

The number of newly re-
ported cases in the state fell
72% in August, compared with
a month earlier, according to
data from Johns Hopkins Uni-
versity. Over that same period,
the number of deaths in the
state fell by roughly one-third.

Arizona’s apparent turn-
around contrasts with what
happened in those other hot-
spot states, whose conditions
have improved but not as
much. Reported cases in Flor-
ida, California and Texas
dropped 54%, 21% and 29%, re-
spectively, last month.

Health experts and officials
attribute Arizona’s improve-
ment to a host of issues, such
as Gov. Doug Ducey’s decision
in mid-June to allow cities,
towns and counties to enact
more restrictive measures, such

as mask mandates. He later
limited bars to takeout and de-
livery service and put capacity
restrictions on restaurants.

“It really has allowed us to
be much more muscular,” said
Francisco García, Pima County’s
chief medical officer, referring
to the governor’s June order
giving local municipalities
more power. Pima County in-
cludes the city of Tucson.

Mr. Ducey has encouraged
people to wear masks, but
hasn’t implemented a statewide
mandate. In July, mayors of
some of the state’s biggest cit-
ies, including Phoenix, sent a
letter to the governor asking
for a more coordinated ap-
proach to handling the pan-
demic.

“We wanted to make the
best decisions that would save
the maximum amount of lives
while prioritizing lives but also
livelihoods,” Mr. Ducey said in
an interview. “And there was
too much game-playing around
mayors that only wanted to
lock everything down, and I
wasn’t going to allow that to
happen when it wasn’t in the
best interest of saving lives.”

In the spring, the state, like
many others, avoided serious
problems. But in the weeks af-
ter the state’s stay-at home-or-

der expired, things worsened as
people started venturing out.

Arizona hit a daily high of
4,877 new cases on July 1. Hos-
pitalizations continued climb-
ing thereafter, reaching a high
of 3,517 on July 14, with 970
people in intensive care, ac-
cording to data from the Covid
Tracking Project.

Arizona’s death toll topped
1,000 on June 5, roughly 2½
months after the first coronavi-
rus death was recorded in the
state. By July 9, the death toll
had doubled to more than
2,000. It roughly doubled again

to more than 4,000 by Aug. 6.
As of Sept. 9, more than

5,200 Arizonans lost their lives
to Covid-19, the illness caused
by the new coronavirus.

Mr. Ducey attributed the
rise in the state’s numbers ear-
lier this summer to people
gathering inside and in large
groups, and said the improve-
ment came from breaking up
big gatherings, encouraging
people to wear masks, and
temporarily shutting down
bars and other places where
people congregate.

School reopenings present a
new challenge. Many K-12
schools started this year with
distance learning. Among col-
leges, Arizona State University
reopened for in-person classes
on Aug. 20, and the University
of Arizona in Tucson, which
started its semester Aug. 24, is
offering a mix of online and in-
person classes.

As some restrictions are re-
laxed, and reopened universi-
ties experience case clusters,
the state’s success against the
virus might not last long, said
Kacey Ernst, professor and pro-
gram director of epidemiology
at the University of Arizona.
“With those things all coincid-
ing, our downturn may be
short-lived,” she said.

BY ALLISON PRANG

Arizona Cases, Deaths Fall Sharply
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lenge surrounding the federal
effort to broaden testing in
nursing homes, as they and
other long-term-care centers
are tied to more than 70,000
Covid-19-related deaths na-
tionwide, according to a Wall
Street Journal survey of state
and federal data. The push re-
lates to a new regulatory man-
date from the Centers for
Medicare and Medicaid Ser-
vices requiring regular testing
of nursing-home staffers.

Nursing homes have said
they are struggling to get refill
tests for the federally supplied
rapid-testing machines that
they received, and they are
also worried about costs and,
in some places, conflicting
guidance from state regula-
tors.

A spokesman for Becton
Dickinson said “a small num-
ber of nursing homes in the
U.S. are reporting multiple
false-positive results” from its
Veritor testing equipment. The
company said it immediately
contacted the sites and is in-
vestigating the situation to
obtain additional details. The
reports don’t reflect findings
in the company’s studies, the
spokesman said. The company
has filled its initial federal or-
der, and now can restock dis-
tributors with test kits.

HHS was recently made
aware of the issue with false
positives and is closely moni-
toring the situation, an agency
spokeswoman said in a state-
ment. The Food and Drug Ad-
ministration is also looking
into the issue, she said. HHS is
working to ensure nursing
homes have priority for test
kits, and has taken several ac-
tions to provide “extreme clar-
ity and no room for misunder-
standing or misinterpretation”
on the role of the tests, she
said.

The Becton Dickinson
equipment is used to perform
point-of-care antigen tests
that don’t have to be sent to
labs for processing. Antigen
tests focus on virus proteins,
while molecular tests look for
the virus’s genetic material.

BY ANNA WILDE MATHEWS

Testing Maker Probes
False-Positive Results

The pandemic has
spotlighted vast gaps
in the affordability of
health care.

Clockwise from top: Jonathan Perez had out-of-pocket costs of $876 for follow-up care and a chest X-ray.
Kaisha Buchanan, pictured with her son, received a letter saying she didn’t owe anything for her treatment.
Michelle Vernezze spent 30 days in intensive care; her total out-of-pocket costs are roughly $600 so far.
Dawn Christensen’s out-of-pocket costs have been more than $4,000.

CL
O
CK

W
IS
E
FR

O
M

TO
P:

BO
B
M
IL
LE
R
FO

R
TH

E
W
A
LL

ST
RE

ET
JO

UR
N
A
L;

KA
IS
H
A
BU

CH
A
N
A
N
;M

IC
H
EL
LE

VE
RN

EZ
ZE

;D
AW

N
CH

RI
ST

EN
SE

N

P2JW259000-2-A00600-1--------XA



THEWALL STREET JOURNAL. Tuesday, September 15, 2020 | A7

You might not outrun a train,
or leap over buildings.
You might not be a superhero.
But you are superhuman.
You built civilizations,
and started industries.
You.
The pioneer, the inventor, the dreamer.
And when the going got tough,
you became the teacher,
the volunteer, the healer.
All while moving the economy,
and the world, forward.
Imagine what you could do
if technology pulled out all the stops,
so you can become
all that you can become.

You’re made for bigger things.
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deal that appears to be some-
thing less than that, or ban-
ning an app that is hugely
popular.

A person familiar with the
matter said that TikTok would
commit to adding 25,000 jobs
in the U.S. It isn’t clear
whether that would be one
way of meeting Mr. Trump’s
other unusual demand for the
sale—that it result in a sizable
payment to the U.S. Treasury.

ByteDance is confident the
steps it is taking will ade-
quately meet the U.S. requests.

“Trump wanted a big se-
cure American company,” said
one person familiar with Byte-
Dance’s thinking. “We got
that.”

Microsoft, Oracle’s chief ri-
val in the bidding, believed
any deal that didn’t involve
transfer of the algorithms
would fall short of the U.S.
government’s demand, accord-
ing to some people familiar
with the company’s thinking,
as did some cybersecurity ex-
perts. The person familiar
with ByteDance’s thinking said
Microsoft at various times ap-
peared content with structures
that wouldn’t require transfer
of the algorithms.

Oracle’s Mr. Ellison and Ms.
Catz have been vocal about
their concerns about China,
and have repeatedly raised the
issue with members of the ad-
ministration even before the
TikTok drama ensued, said one
person familiar with the mat-
ter.

Sequoia Capital used its
own connections to push the
administration to allow TikTok
to continue operating in the
U.S., say people familiar with
the discussions. Doug Leone,
the firm’s global managing

partner who took a lead role
lobbying on TikTok’s behalf,
has donated tens of thousands
of dollars to Republican candi-
dates this election season
along with his wife, including
to the president’s re-election
campaign. Mr. Leone also held
a reception at his Silicon Val-
ley home for Secretary of
State Mike Pompeo in January.

Ms. Catz’s relationship to
Mr. Trump could give Oracle a
leg up in getting the deal ap-
proved, according to people in
contact with the White House.
Oracle has worked for decades
with the U.S. government, in-
cluding multiple contracts
with the national-security es-
tablishment.

A divide remains in the
White House between the
China hawks who believe Mr.
Trump should follow through
on his threat to ban the app
and those who favor a deal.

Treasury Secretary Steven

son familiar with the matter.
In a statement on Monday,

Oracle confirmed that it was
part of the ByteDance pro-
posal and noted that it “has a
40-year track record providing
secure, highly performant
technology solutions.”

Mr. Trump hasn’t played a
central role in the internal dis-
cussions about TikTok, a per-
son familiar with the matter
said, adding that the issue
isn’t among his biggest priori-
ties during the re-election
campaign.

The president, the person
said, has at times expressed
skepticism that bringing in a
new company to oversee Tik-
Tok’s U.S. operations would
adequately address the admin-
istration’s national-security
concerns.

Trump threat
Mr. Trump on July 31 said

he planned to block TikTok’s
platform from operating in the
U.S., then issued an executive
order doing so one week later.
“As far as TikTok is concerned,
we’re banning them from the
United States,” he told report-
ers.

Mr. Trump signed a presi-
dential order Aug. 14 that set
a 90-day deadline for any
transaction to be completed.
That order, issued in conjunc-
tion with another one for the
Chinese social-media app
WeChat, would bar Americans
from downloading the apps on
their smartphones, and is seen
as politically perilous due to
the popularity of the TikTok
app.

“We’ll see what happens.
It’ll either be closed up or
they’ll sell it,” Mr. Trump

Popular Demand
Weekly active TikTok users
in the U.S.

Sources: App Annie (users); IDC (market share)
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Mnuchin is seen as the leader
of the latter camp, according
to the people in contact with
the White House, and Sen.
Lindsey Graham and others
likewise have made the case
that banning TikTok would

backfire politically among
young conservatives.

Mr. Mnuchin and senior
staffers at the Commerce De-
partment worked to bring
Commerce Secretary Wilbur
Ross on board. Messrs.
Mnuchin and Ross decided to
pursue the Oracle option dur-
ing a call on Friday, said a per-

The talks took
unexpected turns
and drew in big
names in business.

said on Sept. 10. “So we’ll ei-
ther close up TikTok in this
country for security reasons,
or it’ll be sold.”

For weeks it appeared Mi-
crosoft was in the lead on ne-
gotiations, and it appeared to
be close to a deal in late Au-
gust. The dynamic changed
when the Chinese government
said it would require approval
for any transfer of Chinese in-
tellectual property, which was
believed to cover TikTok’s al-
gorithms.

That was a blow to Micro-
soft, which wanted to use the
algorithms to push further
into social media, gaming and
video. Once Beijing got in-
volved, that strengthened Ora-
cle’s hand, because the com-
pany is interested primarily in
winning TikTok as a customer
for its cloud business, said the
person familiar with the talks,
where businesses rent space
on someone else’s servers.

Working with TikTok would
burnish Oracle’s cloud creden-
tials, in part because the
video-heavy nature of the app
makes it an especially de-
manding user, said Ray Wang,
founder of the Silicon Valley-
based advisory firm Constella-
tion Research Inc.

“Oracle is showing it can
run the toughest workloads in
the public cloud, and that’s
what it’s going after,” said Mr.
Wang. “Video requires a stable
and massively elastic cloud.”

Oracle currently lags far be-
hind cloud leaders including
Amazon.com Inc. and Micro-
soft. It mainly provides busi-
ness customers software to
help run their business.

The cloud has become more
important to Oracle because
customers favor renting server
time and software and cutting
back on the kind of spending
on in-house technology that,
for decades, underpinned sales
for the company.

Amazon popularized the
cloud-computing model and is
the leader in so-called public-
cloud infrastructure, with 45%
market share, ahead of Micro-
soft, with around 18%, accord-
ing to research firm Gartner
Inc., which doesn’t count Ora-
cle in its top-five vendors. Or-
acle was slow to embrace the
cloud as it tried to protect its
legacy business.

To Jefferies analyst Brent
Hill, the deal with TikTok
shows the pressure Oracle is
under. “Oracle is begging for a
cloud win,” he said. “Micro-
soft, Amazon and Google are
taking massive share away
from them.”

Snagging the TikTok busi-
ness helps legitimize Oracle’s
cloud, said Ed Anderson, an
analyst at Gartner. “It’s en-
couraging to see Oracle ag-
gressively pursuing the cloud.”
Still, he said, the company is
unlikely to catch the lead Am-
azon and Microsoft have built.

—Gordon Lubold, Rolfe
Winkler, Michael C. Bender,

and Andrew Restuccia
contributed to this article.

operations outright or surren-
der the prized algorithms that
power the app and make it so
compelling to users, the peo-
ple said. Some of the people
also said Oracle would have
access to view the algorithm’s
source code and how it works.

Among other things, the
ByteDance proposal will in-
volve expanding TikTok’s U.S.
offices to become the global
headquarters and having Ora-
cle certify the security of the
app’s data, the people said.

Oracle was originally
brought into the negotiations
to provide an alternative to
Microsoft Corp., a rival bidder
with Walmart as a partner,
said one person familiar with
the talks. The U.S. investment
firms Sequoia Capital and
General Atlantic, which are ex-
isting investors in ByteDance,
went in search of a tech com-
pany with close ties to the ad-
ministration and settled on
Oracle, the person said.

Oracle co-founder Larry El-
lison hosted a fundraiser for
Mr. Trump this year at his
house, and Chief Executive Sa-
fra Catz also worked on the
executive committee for the
Trump transition team in
2016.

Cloud jolt
For Oracle, the arrangement

could give a jolt to its efforts
to transform its database busi-
ness into a major player in
cloud computing, one of the
most dynamic areas in tech.

President Trump’s threat to
ban TikTok triggered the cor-
porate race to save it, and he
will be the ultimate decider.
He has the authority to over-
rule any recommendation
made to him by the U.S. Com-
mittee on Foreign Investment
in the U.S. that oversees cross-
border deals, although it is un-
usual for a president to weigh
in. After weeks of saying he
would accept only an outright
sale of TikTok’s U.S. opera-
tions to an American company,
Mr. Trump must weigh the po-
litical calculus of accepting a

ContinuedfromPageOne

Unusual
Talks Spur
Alliance

tensive application that Cfius
has looked at closely and iden-
tified concerns with,” said Da-
mara Chambers, a Washington,
D.C.-based national-security
lawyer with the Vinson & El-
kins law firm who said some-
times the panel will require
ongoing monitoring and audit-
ing of a deal.

Cfius has been investigating
risks related to TikTok’s Chi-
nese owner, Beijing-based
ByteDance Ltd., for months.

U.S. officials say they are
concerned that TikTok could
pass on data it collects from
Americans streaming videos to
China’s authoritarian govern-
ment. They also are increas-
ingly concerned that the app
might be spreading Chinese

propaganda and that the plat-
form’s moderators could be
censoring content to appease
Beijing.

TikTok has denied that it
would compromise the data of
its users, or use its site to
spread propaganda.

The Cfius panel’s focus on
privacy concerns sharpened
after 2015, when U.S. officials
announced that hackers had
penetrated databases of the
U.S. Office of Personnel Man-
agement containing records of
personnel files and security-
clearance forms for current
and former U.S. officials. The
breach amounted to one of the
largest-ever thefts of U.S. gov-
ernment records.

Members of the Cfius panel

agreed that they should moni-
tor deals for privacy-related
concerns almost immediately
afterward, according to sev-
eral former panelists. And
soon after, panelists gave care-
ful scrutiny to several deals
that raised privacy concerns
about the information that
could flow back to China, they
added.

Panelists often allow deals
that they consider troubling
on a national-security front to
go through if the companies
involved can convince them
that those concerns can be
mitigated. Last year, the panel
adopted mitigation measures
with respect to 33 deals they
had investigated, roughly 12%
of the year’s total deals, ac-

cording to Treasury figures.
In some of those deals, they

required businesses involved
in the transactions to limit the
transfer of intellectual prop-
erty and trade secrets, ensure
that only a few authorized
have access to key technology
or require that U.S. citizens
handle certain products and
services, the report said.

Ms. Savage said that when
panelists are trying to figure
out if safeguards for data are
strong enough, they will as-
sess what kind of data is on a
tech platform, where it resides
and where the potential ac-
quirer is located.

But in some cases, panelists
couldn’t find safeguards
strong enough to ease their

concerns. Last year, the panel
ordered another Chinese in-
vestor to give up its interest in
Grindr, a dating app originally
geared toward gay men, over
concerns the personal data it
collects could be exploited by
Beijing to blackmail individu-
als with security clearances.

Other deals that raised pri-
vacy concerns involved insur-
ance and hospitality.

Earlier this month, a major
U.S. hotel operator has agreed
to purchase hotel property
management software firm
StayNTouch Inc., a $46 million
deal that came together after
Mr. Trump said the company’s
existing Chinese ownership
poses a threat to U.S. national
security.

U.S. NEWS

WASHINGTON—Oracle
Corp.’s bid to become the
“trusted technology partner”
for the popular Chinese-owned
TikTok app may not be a stan-
dard-issue business deal, but
it is increasingly the sort of
arrangement that undergoes a
national-security review, ac-
cording to lawyers who advise
companies in such cases.

Treasury Secretary Steven
Mnuchin said Monday that the
Oracle bid would be reviewed
by the Committee on Foreign
Investment in the U.S., a na-
tional security panel that is
best known for reviewing out-
right foreign takeovers of U.S.
companies.

The Oracle deal, by compar-
ison, involves an arrangement
with TikTok to move data on
American users to Oracle’s
cloud-computing infrastruc-
ture in the U.S. to prevent it
from being shared with the
Chinese government.

Attorneys who advise com-
panies and investors undergo-
ing national-security reviews
say the panel is increasingly
dealing with matters that in-
volve data privacy, as well as
deals that involve minority in-
vestments, private-equity in-
vestments and limited part-
nership structures.

“There’s a lot of experience
and models to use in situa-
tions where there isn’t an out-
right 100% purchase,” said
lawyer Christine Savage of the
King & Spalding LLP law firm
in Washington, D.C.

“This isn’t the first data-in-

BY KATY STECH FEREK

Oracle-TikTok Deal Needs Security Check

Treasury Secretary Steven Mnuchin on Monday said Cfius would review the Oracle bid for TikTok.
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Oracle co-founder Larry Ellison, whose company is vying for a deal with TikTok, hosted a fundraiser for Mr. Trump this year at his house.
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For Cfius, Concerns
About Data Abound

The Committee on Foreign
Investment in the U.S., or
Cfius, is best known for re-
viewing proposed foreign take-
overs of U.S. businesses that
could weaken U.S. security,
such as acquisitions of compa-
nies whose technology has mil-
itary applications.

Led by the Treasury De-
partment, Cfius also includes
representatives from the State
Department, the Pentagon, the
Department of Homeland Se-
curity and other agencies. It
deliberates in private, some-
times making its recommenda-
tions to the president—as

Treasury Secretary Steven
Mnuchin said would occur in
this case.

The president, however, has
the power to override Cfius de-
cisions.

In recent years, Cfius has
increasingly looked at deals
that involved access to per-
sonal data of U.S. citizens—not
only for technology platforms
but for insurers, health-care
companies and hospitality
firms.

Panelists on the committee
sometimes will give a green
light to deals that they con-
sider troubling on a national-
security front if the companies
involved are able to convince
them that those concerns can
be mitigated.

—Katy Stech Ferek
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said Mieko Nakabayashi, a pro-
fessor at Waseda University.

Beijing has sent signals it
hopes to enlist Tokyo against
Mr. Trump. When China on
Sept. 3 marked the 75th anni-
versary of World War II’s end,
Chinese leader Xi Jinping

called for “efforts to promote
everlasting friendship between
the two peoples of China and
Japan,” official media reported,
while delivering veiled warn-
ings to the U.S. and Mr. Trump.

Beijing must be set straight,
said the 79-year-old Mr. Kasai,
former president and now
chairman emeritus of Central
Japan Railway Co. He and Mr.
Abe had dinner in July on one
of the prime minister’s final
nights out before an intestinal
ailment forced him to resign.

“We have to go in lockstep
with the U.S.,” Mr. Kasai said in
an interview. “If China thinks it
can divide Japan and the U.S.,
it will try every trick in the
book to do it, and Japanese
politics will fall into disarray
from Chinese intervention.”

Mr. Kasai said he advised
Mr. Abe to disinvite Mr. Xi,
who had been scheduled to
visit Tokyo in April before the
coronavirus intervened, and he
suggested Japanese companies
should trim their China expo-
sure to avoid being manipu-
lated. “It should be limited to

such a degree that in a pinch,
you can throw it all out and
still be OK,” he said.

Asked to name people who
he thinks underplay the China
risk, Mr. Kasai singled out Mr.
Nakanishi, 74, the business
federation chief who is also a
former chief executive of Hi-
tachi Ltd. Hitachi built Japan’s
first bullet train cars for the
Tokyo-Osaka line now oper-
ated by Mr. Kasai’s company,
but unlike the railway, it has
developed a big China busi-
ness, selling elevators, medi-
cal systems and much else.
Mr. Nakanishi “doesn’t under-
stand geopolitics,” Mr. Kasai
said.

The former Hitachi CEO said
he didn’t claim to be an expert
in geopolitics, but he said he
understood the history of
Japan’s ties with the continen-
tal power next door. He advised
against letting the politics of
the moment override the suc-
cesses of decades in building
business partnerships. “My
view on China is quite different
from Mr. Kasai’s,” he said.

Japan’s exports to China

Source: Japan’s Ministry of Finance
Note: ¥10 trillion = $94 billion

¥15 trillion
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city of Chengdu.
The 73-year-old American

envoy found himself at the
center of another diplomatic
spat last week when Mr.
Pompeo accused China’s Com-
munist Party of acting hypo-
critically in deciding not to
publish an op-ed by Mr. Bran-
stad in the party’s flagship
newspaper, People’s Daily,
which described the article as
“full of loopholes and seri-
ously inconsistent with facts.”

Beijing also imposed what
it called reciprocal restrictions
on American diplomats in
China after Washington an-
nounced fresh curbs on activi-
ties of Chinese diplomats in
the U.S. this month.

Mr. Branstad was the gover-
nor of Iowa when Mr. Trump
in December 2016 picked him
as his envoy to Beijing. China’s
Foreign Ministry had wel-
comed Mr. Branstad as an “old
friend of the Chinese people,”
before he arrived in Beijing in
June 2017 to take up his post.

Mr. Branstad had previously
traveled to China on trade mis-
sions and enjoyed longstand-
ing ties with Chinese leader Xi
Jinping. As Iowa governor in
1985, Mr. Branstad hosted Mr.
Xi—then a rural county chief—
on his first trip to the U.S.,
where he visited to learn about
American agriculture.

Mr. Branstad has sought to
use his connections with Mr. Xi
to advance Mr. Trump’s priori-
ties in trade talks with Beijing.

so that it is fair and reciprocal
and can fuel positive growth
in both countries,” Mr. Bran-
stad said.

Mr. Branstad’s tenure has
been slightly longer than
those of his recent predeces-
sors. News of his departure
comes as Sean Stein, the head
of the U.S. Consulate in Shang-
hai, also leaves his post.

The exits follow several
months during which U.S.-
China relations quickly deterio-
rated, as the two governments
imposed tit-for-tat diplomatic
restrictions on each other

while arguing over differences
related to trade, technological
competition and geopolitical
influence. The coronavirus
pandemic also strained ties
and, for several months this
year, left the U.S. government
with a bare-bones presence.

Relations hit their lowest
point in decades this summer
when the Trump administra-
tion abruptly ordered the clo-
sure of China’s consulate in
Houston, prompting Beijing to
retaliate by shutting the U.S.
consulate in the southwestern

The ambassador
had enjoyed long
ties with Chinese
leader Xi Jinping.

supplying Huawei and other
Chinese companies with parts,
if those parts use U.S. technol-
ogy. And deal making with
China is getting trickier, as To-
kyo beverage maker Kirin Hold-
ings Co. found in August when
U.S. ally Australia nixed Kirin’s
sale of an Australian dairy
business to a Chinese company.

“We are entering a quite
difficult phase,” said Toshiba
Corp.’s head of corporate strat-
egy, Masaharu Kamo, citing
national security risks. “We
have to look at every single
item that is traded with China,
not simply each deal on its
own but whether it will have
an effect on our company.”

Japan is deeply entwined in
Chinese business. Exports to
China, which totaled nearly
$140 billion in 2019, have been
helping Japan recover from
the coronavirus downturn and
are running above year-earlier
levels, according to Japan’s
Ministry of Finance.

“There are lots and lots of
private companies that cannot
afford to go against China,”

WORLD NEWS

TOKYO—Yoshiyuki Kasai,
longtime boss of Japan’s big-
gest bullet-train line, says he
thinks Tokyo’s alliance with
the U.S. comes first and China
needs to hear that message. If
Beijing doesn’t like it, he says,
tough luck.

Hiroaki Nakanishi, head of
Japan’s most powerful busi-
ness federation, says he thinks
that attitude is self-defeating.
After all its work to build ties
with China, Tokyo should play
nice where it can, he says.

The clashing views of two
top executives, each a political
heavyweight, suggest the chal-
lenge for Japan’s next prime
minister in navigating the ten-
sions between the U.S. and
China. Yoshihide Suga, the de
facto No. 2 in Shinzo Abe’s
government since 2012, on
Monday won the leadership
race for the ruling Liberal
Democratic Party, assuring
him of succeeding Mr. Abe as
prime minister on Wednesday.

Mr. Abe, leading the world’s
third-largest economy behind
the U.S. and China, built a
strong friendship with Presi-
dent Trump and improved ties
with Beijing. But Mr. Suga
likely will find it harder to
maintain the balancing act.

Mr. Suga has little foreign-
affairs experience beyond as-
sisting Mr. Abe. Asked Satur-
day at a debate about his China
stance, he avoided taking one.

His dilemma is shared by
U.S. allies around the world
such as Germany that rely on
American military might for
protection while leaning on
China for economic growth.

Japan and other U.S. allies
have agreed not to use equip-
ment from China’s Huawei
Technologies Co. in their next-
generation telecommunications
networks. U.S. sanctions are
hitting Japanese companies

BY PETER LANDERS

Japan Feels Tug From China, U.S.
Premier’s successor
will step into middle of
tensions between its
two biggest partners

Yoshihide Suga on Monday won the leadership race for the ruling Liberal Democratic Party, assuring him of becoming prime minister.
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WASHINGTON—The Trump
administration banned cotton
apparel, computer parts and
other imports from companies
and suppliers that allegedly
relied on forced and impris-
oned laborers in China’s Xinji-
ang region.

U.S. Customs and Border
Protection officials on Monday
issued orders for agents to
hold shipments from four
commercial entities, one train-
ing center and an industrial
park that they suspect have
handled goods made with
forced labor, citing the power
of a 1930s law that declared
the importation of those goods
illegal.

“The scourge of forced labor
practices used in China is an
unconscionable assault on in-
nocent people and a threat to
American producers,” said
Mark Morgan, acting commis-
sioner of U.S. Customs and
Border Protection, during a
press conference on Monday,
adding that the orders came af-
ter two years of investigation.

U.S. officials have con-
demned Chinese leaders in
Beijing over alleged human-
rights abuses that have un-
folded against the mostly
Muslim Uighur minority popu-
lation in northwest China in
recent years. The region pro-
duces a sizable portion of the
world’s cotton, which some
watchdog groups say relies on
forced or prison labor to har-
vest it or turn it into yarn and
fabric both in factories nearby
and in neighboring countries.

A representative for the
Chinese Embassy cited past
statements from Chinese offi-
cials, who maintain that oper-
ators in the region abide by
international labor laws, and
that government activities in
the region are aimed at pre-
venting terrorism.

BY KATY STECH FEREK

Xinjiang
Companies
Are Hit
With Bans

HONG KONG—Terry Bran-
stad is stepping down as U.S.
ambassador to China, ending a
more-than-three-year tenure
at the forefront of Washing-
ton’s increasingly strained re-
lationship with Beijing.

Secretary of State Mike
Pompeo thanked Mr. Branstad
in a series of tweets on Monday,
saying the envoy had “contrib-
uted to rebalancing U.S.-China
relations so that it is results-
oriented, reciprocal, and fair.”

Mr. Branstad, a Republican
whose six terms as governor of
Iowa over two stints made him
the longest-serving governor
in U.S. history, is due to leave
Beijing in early October and re-
turn to Iowa, the U.S. Embassy
in Beijing said. He spoke to
President Trump by phone last
week to confirm his decision to
retire, the embassy said.

Mr. Branstad’s son, Eric, is
an adviser to Mr. Trump’s
Iowa campaign, and the elder
Mr. Branstad is expected to
support Mr. Trump and Repub-
lican Sen. Joni Ernst in 2020
races in Iowa. Mr. Trump told
Ms. Ernst in a phone call that
Mr. Branstad is “coming home
from China ’cause he wants to
campaign,” according to a re-
cording of the call Ms. Ernst
posted on Saturday on Twitter.

The process of appointing a
new ambassador to China is ex-
pected to take months. Robert
Forden, the U.S. deputy chief of
mission in Beijing, will oversee
the embassy as chargé d’affaires
until a new envoy arrives, a per-
son briefed on the matter said.

A spokesman for China’s
Foreign Ministry said Beijing
hasn’t received any notification
on Mr. Branstad’s departure.

Mr. Branstad had only re-
cently returned to China after
a visit to Washington, where
he had meetings with U.S. gov-
ernment officials, a person fa-
miliar with the matter said. He
thanked staff at U.S. diplo-
matic missions in China dur-
ing an internal meeting at the
embassy on Monday, the em-
bassy said. “We are rebalanc-
ing the U.S.-China relationship

BY CHUN HAN WONG
AND LIZA LIN

Branstad Plans to Step Down
As American Envoy to Beijing

Terry Branstad, a former governor of Iowa, is departing after several
months in which relations between the U.S. and China worsened.

M
A
RK

SC
H
IE
FE

LB
EI
N
/P
RE

SS
PO

O
L

Adaptive Networking • Edge Cloud • Connected Security • Collaboration

Services not available everywhere. ©2020 Lumen Technologies. All Rights Reserved.

THE FASTEST,
MOST SECURE
PLATFORM FOR
NEXT-GEN APPS

AND DATA.

WELCOME TO THE 4TH
INDUSTRIAL REVOLUTION.

P2JW259000-0-A00900-1--------XA



A10 | Tuesday, September 15, 2020 THEWALL STREET JOURNAL.

in improvised settings.
Rabbi Shimon Rabinowitz,

an official in the ultra-Ortho-
dox town Kfar Chabad, said his
town usually has 10 different
congregations that gather in
synagogues for the Rosh Ha-
shana holiday for nearly day-
long services. This year, he is
preparing for 100 microcon-
gregations, to conform to so-
cial-distancing regulations.

In the current climate,
some services won’t proceed.
Jerusalem’s Great Synagogue,
renowned for its rare use of a
choir, will close its doors for
the first time since opening in
1958. “An important factor in
this decision is the lack of
knowledge, the confusion, and
the debates between experts
and the changes in regula-
tions,” the synagogue wrote in

a letter to its congregants.
In Bnei Brak, a major ultra-

Orthodox center, synagogue
employees used nylon drapes
to section off synagogue areas
to allow groups of 10 to isolate
themselves from one another.

The expected three-week
shutdown is likely to deal a
significant blow to many busi-
ness owners who haven’t re-
covered from the first lock-
down, which began in mid-
March. All of the initial
shutdown’s restrictions were
lifted by mid-May.

Natan Galkowycz, 68 years
old, owner of the Brazilian cui-
sine restaurant Mides, located
in a small farming village in
Israel’s south, said he will have
to close his business for the
whole three weeks because he
doesn’t have the necessary in-

In the past three years, Qa-
tar has seen much of its own
trade and travel blocked by
countries in the region—Saudi
Arabia, the United Arab Emir-
ates, Bahrain and Egypt—in a
dispute that has soured rela-
tions and led to restrictions on
Qatari pilgrims’ visits
to Mecca, Ambassador al-
Thani said.

The countries accuse Qatar
of facilitating financial sup-
port for Middle East terrorist
groups, a charge Qatari offi-
cials deny, among other accu-
sations.

“I look forward to progress
on this issue,” Mr. Pompeo
said in opening remarks at the
forum.

President Trump spoke with
Saudi Arabia’s King Salman on
Sept. 6 and called for an end
to the rift among Persian Gulf
neighbors. Few expect an im-
mediate resolution, but the
Trump administration is eager
to work on the dispute.

In one possible outcome,
the U.S. could persuade Saudi
Arabia to end its ban on Qatari
flights over the king-
dom, some analysts say.

Officials from the U.A.E. are
also in Washington this week
for the signing of a pact bro-
kered by the Trump adminis-
tration to normalize relations
with Israel, offering U.S. offi-
cials an opportunity to raise
the rift with Qatari and Emir-
ati diplomats.

other opposition-aligned can-
didates were set to join they
city council while in Tambov,
they won 16 out of 18 seats,
Mr. Navalny’s spokeswoman
Kira Yarmysh said on Twitter.

Mr. Navalny, who has long
been the Kremlin’s most vocal
critic, was evacuated to Ger-
many for treatment after fall-

ing ill during a flight from
Tomsk to Moscow. His sup-
porters say they believe Mr.
Putin or his operatives were
involved in poisoning him at
the airport in Tomsk, a city
where he had been working to
build political networks for
the opposition and show it
had support beyond the big

cities such as Moscow and St.
Petersburg. European officials
have said the use of Novichok,
a Soviet-era chemical nerve
agent, strongly indicates that
the poisoning was the work of
Russian state actors.

The Kremlin denies it had
any connection to harming Mr.
Navalny and has cast doubt on

whether he was poisoned at
all, threatening to turn the in-
cident into another flashpoint
between Russia and the West.

Mr. Navalny’s supporters
said the weekend’s wins in
Tomsk and elsewhere showed
that his strategy posed a via-
ble threat to the Kremlin
across Russia.

demonstrations, have left the
Belarus leader—in power for
26 years—politically exposed.

“Putin really has Lukash-
enko where he’s always
wanted him. He’s weak, depen-
dent,” said Daniel Treisman, a
professor of political sci-
ence and Russia specialist at
the University of California,
Los Angeles.

For years, Mr. Putin has
touted smaller neighbor Be-
larus as a brother nation, try-
ing to coax it into joining Rus-
sia as part of a larger, unified
state, as they were during the

Soviet era. Mr. Lukashenko has
largely rejected that, wary of
risking his country’s sover-
eignty.

But Mr. Lukashenko may
now be forced to accept Rus-
sia’s greater influence in ex-
change for Moscow’s political
support to prevent him from
being toppled. That could put
the fate of Belarus in Mr. Pu-
tin’s hands, several analysts
said.

“He can’t even think about
looking to the West…to pres-
sure Putin,” Mr. Treisman said.
“So, he relies on Putin’s sup-

port and he knows that what
happens in future is going to
depend much more on Putin
than on him.”

The Kremlin has assembled
a contingent of law-enforce-
ment officials to help in Be-
larus if protests spiral out of
control, although the extent to
which Moscow is ready to in-
tervene to save Mr. Lukash-
enko is uncertain.

“The key goal is to prevent
a situation in which Moscow
will look like a loser,” said
Mikhail Vinogradov, president
of the St. Petersburg Politics

WORLD NEWS

Foundation, a public-opinion
and research think tank. “It’s
important to show that [Rus-
sia] has a stake in Belarusian
politics, current or future, de-
stroying the stereotype that
the fragments of the Soviet
empire are scattering from
Russia.”

Equally critical, Mr. Treis-
man said, is avoiding “the
spectacle of an authoritarian
government next to Russia
adopting more democratic rule
with a leader being over-
thrown under pressure from
the streets,” he said. “Putin
doesn’t want to support the
fall of Lukashenko in a way
that can be played as a victory
to the protesters.”

Mr. Putin could exact con-
cessions such as faster eco-
nomic integration, a common
currency and more significant
Russian military infrastructure
installed in Belarus, some ana-
lysts said.

Moscow has already
launched what some analysts
described as a “hybrid annexa-
tion” of Belarus. This includes
expanded influence over secu-
rity forces, which could occur
if Moscow deploys security
forces to help Mr. Lukashenko,
and keeping Belarus bound to
Russia through financial obli-
gations and other concessions,
such as subsidized gas prices.

On Monday, during talks
with Mr. Lukashenko, Mr. Pu-
tin agreed to provide Belarus

with a state loan of $1.5 bil-
lion. He also said the two
countries would conduct joint
military events almost
monthly for a year.

Mr. Lukashenko thanked
Mr. Putin for his commitment
in showing that “the Belaru-
sian borders are the borders
of the Union State, and no one
is allowed to rattle their weap-
ons there.”

He also expressed the need
for Minsk “to stay closer with
our older brother and cooper-
ate on all issues, including the
economy.”

“A gradual merging of the
infrastructure and increasing
dominance over personnel in
the Belarusian state” is al-
ready under way, Mr. Treis-
man said, adding that it was
a “kind of creeping annexation
without military force, without
troops on the ground, but with
all the lines of power increas-
ingly ending up in Moscow
rather than in Minsk.”

On Monday, Belarusian op-
position leader Svet-
lana Tikhanovskaya con-
demned Moscow’s decision to
support the Belarusian presi-
dent.

“I want to remind Vladimir
Putin that whatever you agree
on during the meeting in Sochi
will not have a legal force,”
she said from exile in Lithua-
nia. “The Belarusian people
didn’t support Lukashenko in
the election.”

MOSCOW—Russian Presi-
dent Vladimir Putin pledged fi-
nancial and military support
for Belarus President Alexan-
der Lukashenko, signaling Mos-
cow’s intention to bolster its
embattled junior partner—sup-
port that could ultimately bind
Minsk more tightly to Russia.

Mr. Lukashenko met with
Mr. Putin on Monday for the
first time since the Aug. 9 Be-
larus presidential election, in
Russia’s Black Sea resort city
of Sochi. Mr. Lukashenko
claimed victory in that ballot,
but the opposition says it was
neither free nor fair, sparking
mass demonstrations that
have called for the longtime
leader to step down.

The crisis has likely made it
more difficult for the Belarus
leader to resist the Kremlin’s
longstanding efforts to draw its
smaller neighbor more tightly
into its orbit, some analysts say.

Mr. Putin pledged Russia’s
continued commitment to eco-
nomic and defense agreements
already forged between the
two countries, while promising
support for Mr. Lukashenko’s
permanence in power.

“We see Belarus as our
closest ally,” Mr. Putin told Mr.
Lukashenko.

But the protests and pres-
sure from the West, which has
condemned Mr. Lukashenko’s
heavy-handed response to the

BY ANN M. SIMMONS

Putin Vows Support for Belarus President

Russian President Vladimir Putin, right, on Monday met with Belarus President Alexander Lukashenko.
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WCIOM, which names the Rus-
sian government among its
top clients, on the organiza-
tion’s Telegram channel.
“There was almost no hope for
new (political) forces.”

The contests serve as a
bellwether for Russian politics
ahead of next year’s parlia-
mentary elections. They indi-
cate that the opposition may
struggle to make significant
inroads despite the govern-
ment’s own patchy record in
handling the impact of the
coronavirus pandemic and a
slide in living standards.

Opposition candidates did,
however, win important sym-
bolic victories. In the Siberian
city of Tomsk, where Mr. Na-
valny was poisoned with what
German doctors say was a mil-
itary-grade nerve agent, candi-
dates aligned with his move-
ment won control of the city
council, said Leonid Volkov,
another of Mr. Navalny’s allies.
State agencies didn’t provide
names of individual winners.

In Novosibirsk, Navalny
supporter Sergei Boyko and

MOSCOW—Candidates loyal
to Russian President Vladimir
Putin swept regional and local
elections over the weekend,
demonstrating the Kremlin’s
grip on the levers of power de-
spite pockets of support for
Alexei Navalny’s opposition
movement after an attempt on
his life sidelined him in August.

Preliminary results pub-
lished by state news agencies
Monday showed broad support
for the pro-Putin United Rus-
sia party. Political analysts
said the Covid-19 pandemic
and an economic shock
prompted by accompanying
lockdowns and a slump in oil
prices produced a clamor for
stability, playing to one of Mr.
Putin’s core strengths over his
20 years in power, and under-
mining support for change.

“After the shocks of the
first half of 2020, voters want
stability and calm, trusting
tried and true candidates,”
said Valery Fyodorov, head of
Moscow-based pollster

BY THOMAS GROVE

Candidates Loyal
To Kremlin Pace
Local Elections

A woman cast a ballot in a municipal election at her Moscow home on Sunday, as the pro-Putin United Russia party drew broad support.
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frastructure to offer deliveries.
The first closure in April cost
him about $35,000, and he re-
ceived a little over $4,000 in
compensation from the gov-
ernment. He expects to lose
$29,000 during this closure.

“Every business is paying a
price. I’m no different and I’m
paying a high price,” Mr.
Galkowycz said. “I hope I can
survive,” he said.

Under the lockdown regula-
tions, restaurants must be
closed but can still deliver.
Bars, hotels, gyms and enter-
tainment and cultural sites
will remain shut. Private com-
panies can stay open if they
don’t receive the public. Peo-
ple must stay within about
one-third of a mile of their
homes unless shopping for es-
sential goods or seeking es-
sential services.

Some Israelis say they are
hoping to apply lessons
learned from the previous
lockdown.

Shira Tober, 33, who works
at an education-technology
company, said she has started
to map walking routes from
her house that comply with
the government’s 500-meter
directive, particularly after she
struggled with her work-life
balance the first time around.

“I’m going to need to find
creative ways to make sure
that I can get sunshine, so that
I can feel a little bit active,”
she said. “I know if I am just
confined to my home it can
lead to a downward spiral.”

TEL AVIV—Religious lead-
ers and business owners in Is-
rael are rushing to prepare for
a second nationwide lockdown
that is set to upend the Jewish
holidays, as health workers
brace for a new wave of
Covid-19 infections.

The lockdown—which is ex-
pected to last through Rosh
Hashana, Yom Kippur and Suk-
kot—is in response to Israel
dealing with one of the worst
daily coronavirus-infection
rates per capita in the world.
New cases are hovering at
more than 3,000 a day. Some
health officials warn Israel’s
hospitals could be over-
whelmed during the coming
flu season.

“If something will not be
done very quickly, we will have
to use extreme scenarios,” said
Michael Halberthal, the general
director and chief executive of
Rambam Hospital in Haifa.
“We will have to obviously
stop some of the care that we
are giving to the non-Covid-19
patients in the hospital.”

Israel’s high-holiday season
is usually one where large
families congregate together
and synagogues are often
filled with hundreds to thou-
sands of people. Concerns
about the new coronavirus
that causes Covid-19 are dra-
matically altering this year’s
prayers, where gatherings will
be confined to smaller groups

BY FELICIA SCHWARTZ
AND DOV LIEBER

Israeli Lockdown to Disrupt Holidays
Confirmed daily Covid-19
cases, seven-day average

Change in visits to
retail/recreation sites

*Compared with median value for corresponding day of the week, Jan. 3–Feb. 6 period.
Cases data as of Sept. 13
Sources: Johns Hopkins CSSE (cases); Google Community Mobility Reports (mobility)
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Schools openedwithout restrictions Street shops, hairdressers reopen

A high-level meeting be-
tween officials from the U.S.
and Qatar this week offers a
chance for the Middle Eastern
country to heal a rift with its
neighbors and could solidify
one of Washington’s relation-
ships in the volatile region.

Secretary of State Mike
Pompeo, Treasury Secretary
Steven Mnuchin and Com-
merce Secretary Wilbur
Ross met leading Qatari offi-
cials on Monday to kick off the
U.S.-Qatar Strategic Dialogue.

Framework agreements on
culture and economic cooper-
ation will be signed by the U.S.
and a Qatari delegation led by
Deputy Prime Minister Mo-
hammed bin Abdulrahman al-
Thani and Finance Minister
Ali Shareef al-Emadi, said Qa-
tar’s ambassador to the U.S.,
Meshal bin Hamad al-Thani.

Qatar, a tiny country on the
Arabian Peninsula with tremen-
dous gas reserves, has carved
out an outsize role, as an inter-
mediary in regional rifts,
through its Al Jazeera media
outlet and as the host of the
largest U.S. air base in the re-
gion. Mr. Pompeo visited
the capital, Doha, over the
weekend to back new talks there
between the Taliban and the Af-
ghan government. Qatar, while
not formally recognizing Israel,
has cooperated with Israelis and
helped mediate disputes.

BY WILLIAM MAULDIN

U.S. Talks Offer Qatar
Chance to Ease Spats
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GRIM MEMORY: An Afghan woman sat at her son’s grave near Kabul on Monday, as friends and family of
students killed in local conflicts called for a cease-fire from parties to peace talks taking place in Qatar.
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ticularly tough, according to
New York salon owner Rita
Hazan.

Nora Thomson, a 21-year-
old in Norway, found that out
the hard way. She bleached
her dark-brown hair at home,
then dyed it blue, posting a
video of the process on You-
Tube.

“I thought, this would be
the perfect time to do some-
thing different with my hair,”
says the university student. “I
was like, ‘No one is going to
see me anyway.’ ”

The results weren’t exactly
what she expected. “It turned
out really, really bad,” Ms.
Thomson says. “Like really, re-
ally bad.”

After one shower, “the blue
kind of faded and I had this
grayish color.” She tried dying
it again—this time without
filming it—with dark brown to
cover the gray, but that didn’t
work. Four months later, her
hair color is still “dark brown/
blue/grayish,” she says.

Ms. Thomson says she’s
afraid to go to a hairstylist to
get it fixed. Instead, “I keep
my hair up in a bun,” she says.
“I’ve been wearing a lot of
hats, also.”

Worst of all, the YouTube
video has proven quite popu-
lar, with more than 435,000
views. “I didn’t think that
through,” she says.

Fixing a botched dye job
also sometimes leaves the cli-
ent with little choice as to
what hair color they end up
with; it is difficult to go from
red to platinum blond. While
clients sometimes complain,
stylist Ms. Adair has little
sympathy: “I don’t think it’s
up to them anymore after they
have already destroyed my
canvas.”

When Ms. Namohala visited
a salon to fix her orange hair,
it took five hours for a stylist
to color her hair brown. “Peo-
ple would walk by the chair
and be like, ‘Oooh, what hap-
pened?’ ” she says. “And I was
like, ‘quarantine.’ ”

She was happy with the re-
sults at first, but the orange
came back after about two
weeks. Ms. Namohala returned
to the same stylist to have it
done again, but still the or-
ange returned. “It kept haunt-
ing me and reminding me that
I was an idiot for dying my
own hair.”

Finally, a different stylist
dyed her hair black, which
succeeded in covering the or-
ange.

Ms. Namohala misses her
blond hair. “My hair is so deep
black, it looks like I’m wearing
a bowl on my head,” she says.
She knows it will take time to
get back to blond. “I’m going
to have bad hair for at least
another year.”

Still, she takes some com-
fort in the fact that Covid-19
hair color experiments have
left many other people in the
same boat.

“I go to the store and I see
a girl that had blue hair,” she
says. “It’s really grown out,
like a foot off her head, and
her blue is like green now. And
I don’t feel bad about myself.”

CHINA

Retail Sales Rebound
In Sign of Recovery

China’s economic recovery ac-
celerated in August, with major in-
dicators rising at faster rates as
Beijing’s supporting measures
kicked in to boost growth from
the coronavirus shocks.

Retail sales, a major gauge of
China’s consumption, rebounded
to growth for the first time in
2020 by rising 0.5% on year in
August, according to data re-
leased Tuesday by the National
Bureau of Statistics. The result
was better than a 1.1% drop in
July and a 0.1% increase ex-
pected by economists polled by
The Wall Street Journal.

Industrial production rose 5.6%
in August from a year earlier, up
from the 4.8% increase in July, the
statistics bureau said. Economists
polled by the Journal expected a
5.2% growth.

—Grace Zhu

GERMANY

Labs Identify Poison
Used on Navalny

Russian opposition leader
Alexei Navalny’s health has im-
proved and he is now able to
briefly leave his bed, the Berlin
hospital treating him said, while
Germany said French and Swedish
labs have confirmed its findings
that he was poisoned with the
Soviet-era nerve agent Novichok.

Mr. Navalny, the most promi-
nent opponent of Russian Presi-
dent Vladimir Putin, was flown
to Germany two days after fall-
ing ill on Aug. 20 on a domestic

flight in Russia. Berlin has de-
manded Russia investigate the
case.

The Kremlin has bristled at
calls from German Chancellor
Angela Merkel and other world
leaders for Russia to answer
questions about the poisoning,
denying any official involvement
and accusing the West of trying
to smear Moscow.

—Associated Press

LEBANON

U.N. Peacekeepers
Rescue 36 Migrants

The United Nations peace-
keeping force in Lebanon said it
rescued 36 people onboard a
ship carrying migrants outside
Lebanon’s territorial waters.

The force, known as UNIFIL,
said there were 37 migrants on
the ship but that one had died
by the time the peacekeepers
rescued the migrants.

The force didn’t say where the
ship was heading. Some Lebanese
have been trying to flee the tiny
Mediterranean nation, which has
been shaken by multiple shocks,
including its worst economic and
financial crisis in decades.

—Associated Press

ISRAEL

Jewish Extremist
Gets 3 Life Terms

An Israeli court handed down
three life sentences to a Jewish
extremist convicted in a 2015 ar-
son attack that killed a Palestin-
ian toddler and his parents.

The Lod District Court found
Amiram Ben-Uliel, a Jewish settler,

guilty of murder in May for the
killing of 18-month-old Ali Dawab-
sheh by firebombing his home in
the West Bank village of Duma.

The toddler’s mother, Riham,
and father, Saad, later died of
their wounds. Ali’s 4-year-old
brother Ahmad survived.

The court said Mr. Ben-Uliel’s
“actions were meticulously
planned, and stemmed from the
radical ideology he held.”

—Associated Press

IRAN

German Ambassador
Summoned for Tweet

Iran summoned Germany’s
ambassador following his em-
bassy’s criticism of the execution
of a wrestler after President
Trump asked for the 27-year-old
man’s life to be spared.

The official IRNA news
agency reported that a foreign
ministry official told Ambassador
Hans-Udo Muzel that the tweet
about the wrestler, Navid Afkari,
amounted to an intervention in
Iran’s domestic affairs and
strongly protested the move.

Iran on Saturday executed Mr.
Afkari, who was convicted of
murder, despite an international
outcry to stop the execution. Au-
thorities accused him of fatally
stabbing a water-supply company
employee in the southern city of
Shiraz amid protests against
Iran’s Shiite theocracy in 2018.

The embassy had said on its
Twitter account that it was
deeply surprised about the execu-
tion and suggested the wrestler
was executed as part of Iran’s ef-
forts to “silence opposing voices.”

—Associated Press

FROM PAGE ONE

with two different hairstylists,
and dying her hair jet black—
the opposite of what she’d
wanted. Now with her pale
skin, she said, “I honestly look
like a vampire.”

Stuck inside during the
early months of the coronavi-
rus pandemic, people took the
opportunity to dye their hair
pink, blue and other bold col-
ors. Now, as more of the world
starts to reopen, many want
their pre-pandemic hair color
back. They are discovering
that is not so easy.

Hairstylists say it falls on
them to be the bearer of bad
news, before spending hours
fixing—not always success-
fully—the resulting blotches,
spots and stripes.

“They’re in this huge
panic,” says Chelsea Adair,
owner of Salon Adair in Carls-
bad, Calif. Ms. Adair wrote in
an Instagram post with the
hashtag #boxcolorcorrection,
“I wish I could put an electric
fence around the hair color at
Target.”

Nikki Lee, co-owner of Nine
Zero One salon in Los Angeles,
says she pleaded with her cli-
ents not to use box dye on
their hair during quarantine.
“All of a sudden, everyone
thought they were a hair styl-
ist and they could do their
own hair, and they quickly re-
alized ‘wow, that’s actually
very hard.’ ”

Stylists say many people
don’t realize that boxed hair
dyes contain chemicals that
make the color difficult to re-
move. Blue and green are par-

ContinuedfromPageOne

Pink Hair
Leads to
The Blues

Nora Thomson’s hair has turned
‘dark brown/blue/grayish.’
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When disaster strikes, Project HOPE is there—for survivors in

Beirut, for those fighting COVID-19, and for people battling

disease and other health challenges around the world.

Project HOPE’s first-ever virtual event

Wednesday | September 16 | 2020
12:00 PM EDT

Learn about and support Project HOPE’s efforts, including

• The catastrophic storm in the Bahamas

• The humanitarian crisis in Venezuela and Colombia

• Saving mothers and babies in Sierra Leone

• Creating a sustainable future in Malawi

celebrate two key partners in
our COVID-19 response

HEAR HELP SHOP

Learn how Project HOPE is already transforming lives on the
front lines of crisis at www.projecthope.org

And follow us on Facebook, Instagram, and Twitter
@ProjectHOPEorg

Can’t make it?
Donate now, watch later at projecthope.org/joinhope

Save your seat today
Register now at
https://projecthope.6connex.com/event/hopeforlife

Scan code with your phone’s camera. Tap link that appears on your screen.

from special guests about
why they are passionate

about Project HOPE’s mission
to help in every crisis

@HOPE Market—a unique way
to donate to Project HOPE’s
efforts around the world that

matter most to you

JOIN US AT
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The head of New York City’s
teachers union said he has
grave concerns about whether
the city’s schools will be ready
to reopen on Sept. 21 as
planned, citing a teacher
shortage, concerns about
safety, and a lack of clarity on
how many students will be
showing up on opening day.

In a Monday briefing,
United Federation of Teachers
President Michael Mulgrew
said the union will make a de-
cision in the coming days on
whether teachers should plan
to show up to begin in-person
instruction on Sept. 21, so
that “everyone will have

New York state won court
permission to collect $200
million from the makers and
distributors of opioid painkill-
ers to help combat the costs of
opioid addiction.

The ruling Monday by a
federal appellate court came
in litigation brought by phar-
maceutical industry groups to
block a state law taxing all
companies that sold or distrib-
uted opioids in the state. The
challengers argued such a tax
was unconstitutional and an
end-run around lawsuits filed
by New York against many of
the same companies seeking
to hold them accountable for
the opioid epidemic.

A federal judge in 2018
struck down the law, known as
the Opioid Stewardship Act,
citing the unconstitutionality
of a provision that would have
prevented companies from
passing on the surcharge to
customers in New York.

In its ruling Monday, the
Second U.S. Circuit Court of
Appeals reversed the decision,
finding the payments are a le-
gal tax that New York can col-
lect. The court didn’t reach a
conclusion on whether the tax
could be passed on to custom-
ers, because New York didn’t
appeal that issue and has
since created a new tax with-
out that provision that cap-
tures sales from 2019 onward.

The original New York law
planned to collect $100 million

a year for six years starting in
2017, with the amounts owed
by each company decided by
market share. Monday’s deci-
sion clears the way for the
2017 and 2018 payments to be
imposed.

New York had already sent
notices to at least 75 compa-
nies billing them for their
share of the 2017 tax at the
time of the earlier court ruling
blocking the tax. Some compa-
nies had said they were re-en-
gineering their supply chains
to try to lessen their share of
the surcharge.

Rich Azzopardi, a senior ad-
viser to Democratic New York
Gov. Andrew Cuomo, com-
mended the court Monday and
said: “Since the beginning
we’ve been seeking to hold
these huge corporations ac-
countable for the opioid crisis
that they helped create and
fuel.”

The opioid crisis cost New
York more than $200 million
in 2017, according to court fil-
ings, more than twice the cost
in 2011. The coronavirus pan-
demic has led to increases in
drug-overdose deaths across
the country, as increased iso-
lation and stress has made it
harder to seek treatment and
led to relapses.

The Healthcare Distribution
Alliance, which filed one of the
suits to block the tax, said it
was disappointed with the de-
cision. The Association for Ac-
cessible Medicines, a trade
group for generic drugmakers
that also sued, said it was still
reviewing the decision but was
glad the court didn’t reinstate
the pass-through provision,
which it said had broader im-
plications for the national
drug market. Generic drug
manufacturer Mallinckrodt
PLC, which filed the third legal
challenge, had no comment.

New York was the first
state to pass a tax intended to
help abate the opioid epi-
demic. Since then, other states
have considered such legisla-
tion, and Delaware and Minne-
sota have passed laws that
collect fees from opioid sales.

States and local govern-
ments are also trying to se-
cure money from the pharma-
ceutical industry through
litigation, with thousands of
lawsuits pending blaming
drugmakers and distributors
for fueling opioid addiction.
State attorneys general are in
talks with some of the compa-
nies to reach a settlement of
more than $26 billion.

BY SARA RANDAZZO

State Tax
On Opioid
Industry
Is Upheld

The appeals court
ruling clears the way
for NewYork to
collect $200million.

have increased over the sum-
mer as the city began a
phased reopening of its econ-
omy and loosened restrictions
meant to stem the spread of
the new coronavirus. Commer-
cial burglaries rose during the
pandemic, and some violence
and looting followed protests
in Manhattan over the death
of George Floyd, a Black man
who was killed in the custody
of Minneapolis police on May
25.

Since the spring, the city
has moved 10,000 homeless
people out of shelters in part
to prevent the spread of the
virus, with some of the resi-
dents moving to hotels and
others into permanent hous-
ing. The moves have prompted
complaints from some resi-
dents in Manhattan neighbor-
hoods.

The rise in crime and com-
plaints about quality-of-life is-
sues prompted 163 business

leaders in the city to sign a
letter to Mayor Bill de Blasio
last week. The letter warned
about the deteriorating condi-
tion of the city in the wake of
the pandemic and a growing
anxiety over quality of life,
cleanliness and public safety.

The letter urged the Demo-
cratic mayor to restore ser-
vices that had been cut in the
city budget that Mr. de Blasio
and the New York City Council
passed earlier this summer.
The budget reduced or elimi-
nated services such as garbage
pickups and graffiti removal,
as well as shifting nearly $1
billion in funding away from
the New York Police Depart-
ment.

The city still faces a $9 bil-
lion deficit over the next two
years and might have to lay
off 22,000 government work-
ers in coming weeks.

The business group Part-
nership for New York City said

it organized the letter after
members expressed concern
from employees this summer
as they planned a return to
workplaces.

Mr. de Blasio said in a
statement responding to the
letter that state lawmakers
must approve borrowing au-
thority for the city so it can
close a budget gap and restore
services. A spokesman for Mr.
de Blasio said the city is work-
ing with business associations
and that the city has made
progress fighting crime.

Executives from security
firms reported an increased
demand for their services in
New York City and other cities
this summer after those ser-
vices were reduced in some
cases as business activity fell
during the height of the pan-
demic.

David Yorio, co-owner of
Manhattan-based Citadel Se-
curity Agency, said his firm

has received more than a
dozen calls for security ser-
vices from residential build-
ings in Manhattan this sum-
mer, an increase from only a
handful of such calls last year.

Likewise, executives from
the security firms Allied Uni-
versal and G4S said they had
seen an uptick in requests for
services in New York in recent
months.

Allied Universal Chief Exec-
utive Steve Jones said many
businesses reduced their secu-
rity operations by 25% during
the height of shutdowns in the
pandemic. Those companies
have since increased their se-
curity operations by half, even
though most workers haven’t
yet returned to their offices.

“What we’ve seen is staff-
ing going back to those nor-
mal levels because of the in-
creased protests, criminal
activity and homelessness,”
Mr. Jones said.

GREATER NEW YORK

New York City business as-
sociations have hired addi-
tional security guards this
summer in the midst of a
surge in violent crime and a
decrease in arrests by police.

Three business-improve-
ment districts in Manhattan
and a neighborhood group in
Queens said they have added
private guards to patrol
streets and public spaces.

Officials from the business
groups said the additional
guards, who are usually un-
armed and report issues to po-
lice, are crucial as businesses
reopen and more workers re-
turn to offices in Manhattan.
The guards help visitors and
workers feel more confident in
their safety, the officials said.

“Companies are trying to
come back to work, and
they’re faced with a situation
that is not really inviting,”
said Gerald Scupp, vice presi-
dent of the Garment District
Alliance, which hired 12 addi-
tional security workers to
guard streets in the Manhat-
tan neighborhood.

Mr. Scupp, whose group
represents 575 property own-
ers and more than 6,500 busi-
nesses, said an increase in
quality-of-life issues, such as
public urination and the use of
intravenous drugs, had a nega-
tive impact on foot traffic and
outdoor dining.

Officials at the Bryant Park
Corp., which operates the park
in Midtown, said they added
two patrol guards this sum-
mer. The Hudson Yards Hell’s
Kitchen Alliance, a group rep-
resenting businesses, hired
two additional guards to po-
lice areas. And in Long Island
City, Queens, a neighborhood
group held an online fund-
raiser to pay for security
guards to patrol a waterfront
park after complaints of par-
ties, noise and littering.

Shootings and homicides

BY BEN CHAPMAN

Private Guards Are in Big Demand
With crime surging,
business associations
in city beef up security
as workers come back

Security personnel outside Saks Fifth Avenue in Manhattan in June. Shootings and homicides in New York City have risen this summer.
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Mayor Bill de Blasio stood
Monday at the base of Man-
hattan’s newest office build-
ing, touting New York City’s
return as an economic hub
just days after more than 100
business leaders called on him
to fix deteriorating conditions
in the city.

“This is cause for celebra-
tion. This is an amazing mo-
ment,” he said before the rib-
bon cutting for One
Vanderbilt, a $3 billion, 1,401-
foot tower owned by SL Green
Realty Corp. and located
across from Grand Central
Terminal.

“It’s a reminder of the
strength of New York City,” the
mayor said. “It’s a reminder of
our resilience and where we
are going in the future.”

Nearly seven months since
New York City shut down to
slow the spread of the corona-
virus, it faces steep fiscal chal-
lenges. There is a $9 billion
budget gap, and the city is still
seeking financial help from the

cial-distancing requirements
and rigorous cleaning.

As of July, less than one-
tenth of Manhattan office
workers had returned to their
offices, according to the city’s
leading landlords, brokerage
firms and employers, although
some companies are planning
a return later this month.

One Vanderbilt owner SL

Green said it expects 72% of
the space to be leased by the
end of the year, with tenants
including TD Bank and law
firms. Those tenants are still
building out their spaces and
will start occupying it by No-
vember. Mark Holliday, the
chairman and CEO of SL
Green, said the building is the
“physical reminder of New

York’s resiliency.”
To Mr. de Blasio, the office

tower’s opening signals confi-
dence in the future of the na-
tion’s largest city, which was
previously the center of the
pandemic.

“This is one of the first and
most tangible signs of the re-
birth of New York City, right
here today,” he said Monday.

federal government as well as
the authority from the state to
borrow billions of dollars to
fund essential services.

Without a lifeline, up to
22,000 city workers could be
laid off, on top of budget cuts
across crucial agencies like the
sanitation and parks depart-
ments.

Those cuts, and what some
say are signs of decline in the
city, prompted a group of
business leaders to send Mr.
de Blasio a letter last week
urging the city to restore
some essential services.

“There is widespread anxi-
ety over public safety, cleanli-
ness and other quality of life
issues that are contributing to
deteriorating conditions in
commercial districts and
neighborhoods across the five
boroughs,” said the letter,
signed by 163 business leaders.

The core of the city’s busi-
ness district in Manhattan re-
mains quiet, even as the state
eased restrictions on office
buildings over the summer, al-
lowing 50% capacity with so-

BY KATIE HONAN

New Office Tower
Cast as Reason
For Optimism

The owner of One Vanderbilt expects 72% of the space to be leased by the end of this year.
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enough time to adjust.”
School staffers discovered

more concerns about “basic
procedures and supplies” and
ventilation in school buildings
when they returned to class-
rooms on Sept. 8 to prepare
for the reopening, he said.

“While we made some
progress, we did not meet the
goal of getting all of the
schools ready by any means,”
Mr. Mulgrew said. “We still
have a lot of work to do.”

A spokeswoman for the city
Department of Education said
the agency is “continuing to
work with schools to under-
stand and help fill their staff-
ing needs,” adding that the
2,000 extra educators is “one

important step.”
“We’re completely rein-

venting the wheel on what
public education looks like
while we continue to navigate
this pandemic, and we’re the
safest major city to reopen
schools,” spokeswoman
Miranda Barbot said. “These
unprecedented circumstances
are exactly why we pushed
back the first day for stu-
dents—to give staff more time
to work together and plan for
the year ahead.”

While students are allowed
to learn remotely full-time, city
officials have said most chil-
dren are expected to spend one,
two or three days a week in
school buildings and the rest of

the time learning from home.
Mr. Mulgrew said the city’s

move to add about 2,000
teachers isn’t enough to ad-
dress the staffing needs, and
stressed that the potential
spread of the virus makes it
difficult to merge classes.

“This is a really big deal.
We can’t put five classes in a
room with a teacher,” he said,
“because you’re really driving
the likelihood of having any
sort of a problem with the
Covid virus.”

He said some teachers are
also reporting that they ha-
ven’t received adequate sup-
plies and take issue with the
DOE’s assessments of the air
quality in their respective

schools and classrooms.
Earlier this month, Mayor

Bill de Blasio said that 90% of
schools “are ready right now”
and that any buildings or
classrooms that aren’t ready
wouldn’t be used.

The UFT, which represents
about 120,000 employees, de-
ployed its own teams to in-
spect ventilation, fans and win-
dows, mainly to double-check
the department’s inspections.
The DOE earlier this month
shut down some classrooms
and 10 of the city’s 1,400
school buildings that it found
unsafe, and the union said its
involvement as a watchdog
promises ventilation will be a
key issue in reopening schools.

BY LEE HAWKINS

Union Says Schools Aren’t Ready to Start Classes

NY
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planned to transition thou-
sands of residents who were
moved into hotels during the
coronavirus back into shelters,
the mayor said. Residents
from the Lucerne, along with
another hotel in Long Island
City, Queens, were to be trans-
ferred to family shelters,
which typically provide more
separation and are deemed
safer than congregate shelters
that house several single
adults in one room.

“As the city is getting
healthier, as in fact our shelter
census has gone down surpris-
ingly, we now have an oppor-
tunity to get people back to
the shelters where they can
get more support,” Mr. de Bla-
sio said Monday.

The number of people in
New York City’s shelter system
has fallen to a six-year low,
driven by a decline in families
looking for shelter and an
eviction moratorium through
Oct. 1 that has helped keep
New Yorkers housed. However,

critics of the decision said a
move in the middle of the pan-
demic would be dangerous and
disruptive to both the hotel
transplants and those in fam-
ily shelters that the move
would displace.

“This has a ripple effect,”
Jacquelyn Simone, a policy an-
alyst at advocacy group Coali-
tion for the Homeless.

On Friday, residents at a
Manhattan shelter for adult
families called Harmonia,
which mainly serves people
with disabilities, said they
were confused by an order to
relocate and make room for
the new inhabitants.

The city’s Department of
Homeless Services said Mon-
day that it was delaying the
transfer of residents while the
city’s lawyers reviewed the
situation.

Some Upper West Side resi-
dents have said the Lucerne’s
use as a shelter has led to an
increase in drug use, violence
and harassment around the

neighborhood.
“We understand and expect

that the city will honor its
commitment to move folks out
of the Lucerne and into state-
accredited shelters with
proper services on-site by the
end of this month,” Randy
Mastro, the lawyer represent-
ing the residents, said Monday.

The Legal Aid Society, a
public-interest law firm, has
also threatened to sue the city
if it continues to move resi-
dents from other shelters to
make room for men being
transferred from the Lucerne.

A spokeswoman for the
mayor said the city will do
whatever it can to support
shelter residents. “We’ve done
more to help New Yorkers ex-
periencing homelessness than
any previous administration,
transforming a broken shelter
system that had been left to
languish for decades,” said the
spokeswoman, Avery Cohen.

Since taking office in 2014,
Mr. de Blasio has faced strong

opposition to opening new
homeless shelters, as the city’s
shelter population increased
by thousands of people.

In 2017 he announced a new
initiative to build 90 new
homeless shelters across the
city by 2021, and move away
from cluster sites and com-
mercial hotel use. So far the
city has opened 39 shelters,
and has found locations for 71
other sites, with different lev-
els of progress at each, ac-
cording to a city Department
of Homeless Services spokes-
man. The city is behind Mr. de
Blasio’s original goal of open-
ing 20 shelters a year.

Larry Thomas, 59, who is
currently living in the Lucerne,
said he has moved four times
within the city’s shelter sys-
tem since May. He is worried
that another relocation will
delay his job and apartment
search.

“At the end of the day
what’s going to happen? Who’s
going to help us?” he said.

GREATER
NEW YORK
WATCH

NEW JERSEY

App Shows How Full
Trains and Buses Are

NJ Transit unveiled a pilot
program for its mobile app that
allows passengers preparing to
board to see how many other
passengers are riding their bus
or train.

Green, yellow and red color-
coded icons will indicate light,
medium or heavy ridership, the
agency said.

“This innovative feature on
our mobile app is yet another
tool for customers to make in-
formed travel decisions as they
return to our system,” said NJ
Transit Chief Executive and
President Kevin Corbett.

The ridership information is
collected on buses by automated
onboard passenger-counting
technology.

Handheld devices used to
scan tickets will provide rider-
ship data on Raritan Valley, At-
lantic City and Morris & Essex
Lines trains.

Customers on the other rail
lines can input the data until
those train crews receive the
hand-held scanners, NJ Transit
said.

—Associated Press

MANHATTAN

Thanksgiving Parade
Scaled Back This Year

This year’s Macy’s Thanks-
giving Day Parade has been rei-
magined for the coronavirus
pandemic.

Macy’s officials said Monday
that the parade would feature
floats, performers and giant
balloons along a one-block
stretch of 34th Street in front
of the retailer’s flagship Man-
hattan store.

The spectacle will be broad-
cast as usual from 9 a.m. to
noon and will include both live
and recorded elements.

The giant balloons will be
flown without the traditional
80 to 100 handlers and will in-
stead be tethered to vehicles.
Most of the parade’s perform-
ers will be locally based to cut
down on travel.

—Associated Press

For more than 100 years, UJA and our network of nonprofit partners have
responded rapidly and effectively to meet the vast needs of all who are
counting on us, in times of crisis and every day.

As the city opens back up, UJA remains on the front lines, delivering meals
to seniors and Holocaust survivors. Stocking food pantries for growing
numbers of hungry people. Offering emergency aid. Providing protective gear.
And giving struggling families the cash assistance they need.

Your help is needed now more than ever.With your support, we’ll get through
this together.

Donate now. ujafedny.org

WHEN NEW YORK
NEEDS HELP, UJA IS THERE.

GREATER NEW YORK

New York City has halted a
controversial decision to move
people experiencing homeless-
ness out of a luxury-hotel-
turned-shelter on Manhattan’s
Upper West Side, as opposi-
tion has mounted on both
sides of a fiery debate over
where to house the city’s
homeless during the pandemic.

The widening dispute is the
latest example of the chal-
lenges facing city officials,
who must create shelters to
mitigate a homeless crisis
while dealing with resistance
from neighborhoods where
they are placed. As the num-
ber of people living in shelters
has grown since 2014, when
Mayor Bill de Blasio took of-
fice, so have the protests over
new facilities built to house
them.

The issue has been further
complicated by the spread of
Covid-19, which led the city to
relocate about 10,000 people
into hotels around the city
from crowded shelters. The ar-
rival of hundreds of men at
the Lucerne Hotel on the Up-
per West Side this summer
prompted a group of neighbor-
hood residents to threaten to
sue the city in protest.

Last week, when Mr. de Bla-
sio decided to transfer Lu-
cerne’s residents to another
location, he was met with
equal resistance from elected
officials and advocates, who
said it set a bad precedent of
kowtowing to communities
over the often controversial,
but legally mandated, task of
housing thousands of shelter
residents in the city.

“We continue to have no
game plan for putting shelters
in communities, and to do that
appropriately,” said City Coun-
cilman Keith Powers, a Demo-
crat who previously supported
the creation of a shelter in a
Manhattan neighborhood he
represents. “We have to find a
long-term plan for avoiding, as
much as possible, these huge
fights that come into every
neighborhood.”

The city had always

BY STEPHANIE YANG
AND KATIE HONAN

City Halts Plan to Move Homeless

Thousands of people in New York City were relocated this summer from shelters to hotels, including the Lucerne on the Upper West Side.
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Will this year’s flu shot help boost
immunity for Covid-19?
There’s no evidence that the flu
vaccine can help protect you from
Covid-19. But generally, “vaccines
strengthen, not weaken, the im-
mune system,” says David Beuther,
chief medical information officer
at National Jewish Health in Den-
ver. “The more you’ve been vacci-
nated in recent years, the better
trained your immune system is.”

Will getting the flu shot make it
easier to tell the difference be-
tween flu and Covid-19?
Whether you’ve had your flu shot
will be one of the questions physi-
cians ask in screening for Covid-19
symptoms, helping doctors make a
correct diagnosis. “The flu shot is
really important this year,” says
Dr. Beuther. “It can significantly
reduce your chance of influenza,
and reduce the chance that you’ll
be in this conundrum.”

Does having the flu make you more
vulnerable to Covid-19? Can you get
them at the same time?
Having a severe case of flu could
make you more vulnerable to an-
other illness, including Covid, says
Dr. Galiatsatos. But since Covid is
so new, not much is known about
how one might affect the other.

If you do get flu and Covid at
the same time, your illness may be
more severe.

surveyed 5,000 people three weeks
after the May 25 death of George
Floyd at the hands of police in
Minneapolis. He saw a rise in
dreams about the protests and ra-
cial injustice, calling them “heart-
wrenching. They are snapshots
from the unconscious of fear and
sadness and confusion.”

In the long run, these dream-
analysis techniques may one day
help to analyze the collective un-
conscious of social media, where
true intentions, meanings and
emotions so often lie below the
surface of the public words and
images we post, Dr. Aiello says.
They may lead to algorithms that
can automatically identify and
help promote positive behavior on-
line, he adds.

At best, the Dreamcatcher proj-
ect “is a baby step,” says dream
scientist William Domhoff at the
University of California, Santa
Cruz, who created the pioneering
DreamBank database but was not
directly involved in the AI project.

Creating large collections of
dreams is crucial for scientific
studies because dreaming is so
subjective and intangible, Dr. Dom-
hoff says. “That is too much uncer-
tainty for a hard-nosed scientist.”

Up until the late 1990s or so, “it
was considered a huge dream
study if you had data from 500
people,” says Dr. Barrett at Har-
vard. “All of a sudden there were
these databases of tens of thou-
sands of dreams.”

She began examining the impact
of current events on dreams by
studying the post-traumatic stress
nightmares of people in Kuwait af-
ter the first Gulf War. For that re-
search, she was able to collect 83
dream reports. She also analyzed
how the 9/11 terrorist attack in
New York affected dreamers. She
obtained about 120 dream tran-
scripts for study. For her new
study of Covid-19 dreams, she as-
sembled more than 9,000 dream
reports from about 4,000 people
in more than 13 countries.

Dr. Bulkeley’s online dream ar-
chive contains 26,000 dream re-
ports contributed by 11,000 people.
Individuals can check their own
dreams against those of others,
and Mr. Bulkeley uses the collec-
tion, among other things, to estab-
lish baselines of normal dreaming.

While still highly experimental,
the new dream studies underscore
the power of data mining to as-
semble unexpected insights by
sifting through large data sets of
seemingly unrelated information.FR
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in the U.K. recently created an ar-
tificial intelligence system to
probe for broad patterns in the
evocative stories our unconscious
tells. To test the system, they used
it to analyze transcripts in the
largest known public collection of
dream reports, called the Dream-
Bank. Its 38,000 documented
dreams range from the yearnings
of a young girl coming of age to
the nightmares of a Vietnam War
combat veteran and stretch back
well over a century.

“By using automated techniques
to study these reports, we can un-
derstand a lot of who we are,”
says Luca Aiello, a computational
social scientist at the Nokia Bell
Labs social dynamics group, which
conducted the project.

This AI “dreamcatcher” can au-
tomatically identify and quantify
the characters, interactions and
emotions of dreams by processing
the natural language dreamers use
to narrate their visions, which one
day could help psychologists diag-
nose potential mental health is-
sues among their patients, Dr.
Aiello said. The dream-processing
system automatically parses dream
transcripts into their most impor-
tant terms according to a widely
accepted dream-analysis scale.

Broadly, they found that women
had more friendly upbeat dreams,
while men’s dreams were more ag-
gressive and negative. Teenagers
often dreamed of sex. Dreams re-
ported by war veterans were often
violent and dominated by men.
Blind people tended to dream
more frequently of imaginary char-
acters, the scientists said.

The team’s initial findings, made
public last month in the journal
Royal Society Open Science, also
support the well-established theory

that our dreams reflect the situa-
tions we encounter while awake,
with no deeper prophetic, mytho-
logical or religious meanings.

Our dreams reverberate from
the shock of current events, such
as the Black Lives Matter move-
ment and Covid-19 pandemic,
other scientists discovered from
dream surveys this summer.

In a study of 9,000 pandemic-
related dreams collected between

March and July, psychologist Deir-
dre Barrett at Harvard Medical
School encountered visions of
“armies of cockroaches, masses of
wriggling worms and swarms of
bees....There was a woman who
dreamed she saw a huge tarantula
crawling into her apartment
through the mail slot.”

Psychologist Kelly Bulkeley, di-
rector of the online Sleep and
Dream Database in Portland, Ore.,

To help people explore the Big Data of dreams, researchers created an
interactive online ‘Dreamcatcher,’ inspired by Native American designs. At
their website, users can click on the ‘feathers’ below the hoops to highlight
aspects of dreams the researchers analyzed, while inside the hoop, webs
light up to show how various themes intersect. Above left, a dream chart
for an adolescent girl; above right, a chart for a Vietnam War veteran.

P
sychologists and computer
scientists are probing the
Big Data of our dreams, to
analyze how our collective
psyche responds to the
waking world. They’re ad-

vancing artificial intelligence and
digital databases into the realm of
the unconscious, experimenting with
new ways to identify those in men-
tal distress and at the same time
provoking worries about privacy.

For decades, scientists have de-
bated whether the visions that in-
habit our sleep are anything more
than the neural noise of a brain at
rest, even as personal dream jour-
nals and dream-sharing smartphone
apps became popular bedside acces-
sories. For many, dream interpreta-
tion is an intensely private way to
unravel relationships and explore
emotional undercurrents, in a mo-
ment of introspection or in the
course of psychotherapy.

In a series of new experiments,
however, scientists now are col-
lecting dream reports from thou-
sands of people to analyze how
our dreams may reflect current
events. That includes the Covid-19
pandemic, which seemed to inspire
many dreams of invading swarms
of insects, including a grasshopper
with vampire fangs. At the same
time, scientists are developing new
automated analytical techniques to
tease out the unconscious re-
sponses we may all share across so
many different dreams.

In the largest digital dream
study so far, researchers at Cam-
bridge University’s Nokia Bell Labs

NewResearchonWhatDreamsReveal
Some scientists enthuse about possible uses in therapy; Covid-fueled dreams of bug attacks
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Source: Dreaming and the COVID-19 Pandemic survey
subset, 247 U.S. respondents, in press at Dreaming.

Topics of Covid-19 dreams

Being sick/loved ones being sick

Other topics, e.g. politics

Don’t remember

Financial problem/losing job

Positive dreams

33.6%

30

15.4

10.9

6.9

1.6

1.6

Measures (social distancing,
wearingmasks, etc.)

Nightmares not related directly
to Covid-19

monitoring their symptoms, the
things to look out for is that things
are generally getting worse,” Dr.
Singer says.

Sneezing and a stuffy nose are of-
ten associated with a cold. Can na-
sal congestion be a sign of
Covid-19?
Yes, but it’s less likely. The good
news is that most colds start with
nasal congestion, but it’s not one
of the primary symptoms of
Covid-19, says Dr. Fleece.

A stuffy nose is also less wor-
risome if that’s the only symptom
you have, she adds. Having
Covid-19 with “just a runny nose
is probably unlikely,” she adds.

Another symptom that’s more
prevalent with a cold: a wet cough
where phlegm is involved. On the
other hand, a dry cough or espe-
cially a loss of smell or taste can
be symptomatic of Covid-19, she
adds.

How important is it that I get a flu
shot this year?
It is very important. Even if you
do get sick with the flu, the vac-
cine can lessen the duration and
severity of the illness.
That helps keep you out of the

ER, decreasing the strain on the
health care system when doctors
are trying to fight Covid. And your
getting vaccinated helps prevent
the spread to others.

flu tend to experience symptoms
one to four days after exposure,
says Molly Fleece, an infectious dis-
ease specialist at the University of
Alabama at Birmingham.

If you’re staying home to monitor
your symptoms, what are the signs
that might point to Covid-19?
As the virus progresses, it can be
easier to tell whether it’s Covid-19
or another illness, says Ben Singer,
pulmonary and critical care special-
ist at Northwestern Medicine in
Chicago. Among the most telltale
indications of Covid-19 are short-
ness of breath, pneumonia and con-
tinued fever. “If people are at home

satos, a physician in pulmonary
and critical care medicine at the
Johns Hopkins School of Medicine
in Baltimore. “Covid-19 fevers are
not subtle,” he says. “Look beyond
the number to see how the fever is
making you feel.”

Does the speed of onset vary be-
tween Covid-19 and flu?
How quickly you come down with
symptoms may be telling for some
people, especially for those who can
pinpoint their day of exposure. Cor-
onavirus symptoms often come on
suddenly around day five to seven,
but can appear as long as 14 days
after exposure. Those who have the
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As the autumn flu season ap-
proaches while the Covid-19
pandemic continues, cold-

weather sniffles are likely to pro-
voke even more anxiety than
usual. Some symptoms of flu—as
well as colds and other autumn
ailments—are similar to Covid’s,
making it harder to know what’s
wrong. Fever, dry cough, fatigue
and body aches are common with
both the flu and Covid.

If you’re concerned, call your
doctor. And there are some ways
to try to recognize the differences.
Here’s what doctors say.

Can you differentiate between ill-
nesses by tracking your fever?
Fever is common in Covid-19, and
also likely to appear with the flu
and other viruses. But fevers that
result from the novel coronavirus
tend to come on stronger and
cause chills and major discomfort
even if they don’t climb far past
100.4 degrees, says Panagis Galiat-

Do You Have
Flu or Covid?
Symptoms
ToMonitor
BY ALINA DIZIK
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She installed two hangboards—
mountable pieces of wood or
plastic that feature varying climb-
ing holds—in the ceiling of her
garage so she can canvas back
and forth without her feet touch-
ing the ground.

She works out three days a

areas, carrying 50 pounds of gear
on her back. “I didn’t want to pass
other hikers, and I was being extra
cautious, looking for rocks that
would not have been touched,” she
says. She embraced bouldering, a
minimalist form of climbing that,
unlike lead climbing, doesn’t re-
quire support from ropes, har-
nesses or a partner.

To keep up her strength, she
has transformed her home garage
into a gym and uses her husband,
Brian Dubyk, as a training partner.
“We actually spend more time to-
gether now,” she says. “We pump
iron together as date night.”

The Workout
Dr. Dubyk is cautious about how
much time she spends outside,
too. “I set a rule that I can’t go
out to climb more than four days
a week,” she says. Daytime tem-
peratures often reach 100 degrees
in the summer, so she tries to
climb at night. Her husband is a
mountain biker, and sometimes
he’ll ride while she climbs.

week, anywhere from one to four
hours. Her husband often joins her.
They spot each other for exercises
like the bench press and shoulder
press, and make sure they are not
cheating on form. Dr. Dubyk fo-
cuses on core strength. Her rou-
tine includes knee tucks, oblique
tucks and straight-leg raises done
while hanging from gymnastics
rings. To perform a front lever, she
lowers her body from an inverted
hang on the rings into a horizontal
position, facing upward.

She hasn’t sustained any injuries
bouldering, but has suffered a bro-
ken nose and sprained ankle from
doing muscle ups on her pull-up
bar. A combination of a pull-up and
a triceps dip, it requires her to do a
pull up and then press her arms up
and straight to bring her hips to the
bar and then lower down. “It’s easy
to generate too much power,” she
says. She swung her foot into a
chair when she injured her ankle
and, in a second incident, crashed
face-first into another bar when she
broke her nose.

When Nancy Storino was at
Northwestern Memorial
Hospital for a week follow-

ing a stroke, she didn’t expect the
best medicine to be the strains
of a viola.

But over the course of several
days the 72-year-old found herself
listening to a violist play songs
from her favorite artists. Some-
times she sang along. Other times
she fell asleep.

“It was very soothing,” says Ms.
Storino, who is now back home in
Lansing, Ill. “It helped with the
pain, it relaxed me and put me to
sleep. I really, really enjoyed it. It’s
very comforting for people when
they’re sick.” Ms. Storino is among
88 patients in a three-month pilot
study in the inpatient neurology
department at Northwestern. Par-
ticipants were offered 30- to 40-
minute live music sessions over
FaceTime by a viola player.

The goal of the preliminary
study, which ends in late Septem-
ber, was to alleviate the stress and
anxiety of a hospital stay, as well
as pangs of isolation during the
Covid-19 pandemic when there are
more restrictions on visitors.

Research shows listening to mu-
sic activates the regions of the
brain used for social engagement.
It also reduces anxiety, pain andM
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tients—being treated for brain tu-
mors, strokes, seizures or other
conditions—hear the live music
through an iPad. Beforehand, par-
ticipants answer a music question-
naire to give Ms. Takarabe an idea
of their preferences.

Ms. Takarabe selects seven or
eight pieces to play, depending on
a patient’s tastes as well as medi-
cal information on the patient. Of-
ten it is a mix of songs familiar to
the patient and improvised music.

Improvisatory, calming music is
played for patients who feel anx-
ious. “It’s not necessarily all me-
lodic, it could sound like ambient
sound,” says Dr. Bonakdarpour. Re-
search shows improvisatory music
can lower blood pressure and
heart rates and slow down breath-
ing. Patients who are cognitively
impaired often will be played mu-
sic from their past as that engages
long-term memory.

Patients complete a survey after
the music sessions, Dr. Bonakdar-
pour says, to see how they liked it.
The researchers aren’t yet collect-
ing objective data but if patients
like the music they hope to do a
larger clinical study involving
brain imaging and other data.

Ms. Takarabe says she has had
poignant experiences playing for
patients. She remembers Ms. Sto-
rino joining in on songs performed
by Andrea Bocelli or Celine Dion. “I
remember playing ‘Don’t Cry for Me
Argentina’ from ‘Evita’ for her,” Ms.
Takarabe says, “and she was just
singing along and so happy.”

feelings of loneliness, and elevates
mood and energy levels. Pairing
words with music can help stroke
patients with speech. For Parkin-
son’s patients, music can help with
walking and balance. It has been
shown to help reduce headaches
and increase the threshold for sei-
zures and it decreases agitation in
dementia patients.

Researchers say live music in
hospitals is particularly effective
because the musicians can adjust
the tempo and volume—or change
the type of music played—based
on patients’ reactions.

Karen Peterson is on the Na-
tional Standards Board for Thera-
peutic Musicians, the accreditation
organization for training programs
which certify therapeutic musi-

cians who play music in hospitals,
nursing homes and other medical
settings around the world. Hun-
dreds of health care facilities use
live therapeutic music, she says,
including Children’s National Hos-
pital in Washington, Kaiser Perma-
nente facilities in California and
Baylor University Medical Center
in Dallas.

There is a distinction between
music therapy and live therapeutic
musicians, she says. Music thera-
pists actively engage patients with
a specific purpose or goal whereas
therapeutic musicians play music
that the patients receive passively.
“We are choosing music that’s go-
ing to create a healing environ-
ment to alleviate whatever kind of
physical, emotional, and mental

Neurology Patients Get
A Dose of LiveMusic

concerns that might
be happening,” she
says. “Since that pa-
tient doesn’t have to
interact with us we
can provide thera-
peutic music for pa-
tients who are not

responsive, who are in labor, or
who are actively dying.”

Improvisation works well in situ-
ations where the patient isn’t re-
sponsive and the musician wants to
avoid playing music that may trig-
ger a bad memory, Ms. Peterson
says. High notes can stimulate the
brain so are avoided for patients
with brain injuries. Dementia pa-
tients have strong positive reac-
tions to songs from their youth.

The main benefit, she says, is
that music can stabilize vital signs
and reduce stress and anxiety.
“From a physical standpoint if you
are not in pain, not in stress, not
anxious, and your vital signs are
stabilized, then all of the other
therapies can work better in your
body,” she says.

The Northwestern study was de-
veloped by Borna Bonakdarpour,
an assistant professor of neurology
at Northwestern University Fein-
berg School of Medicine, and Clara
Takarabe, who has been a substi-
tute violist in the Chicago Sym-
phony Orchestra for more than 20
years. Dr. Bonakdarpour, a classi-
cally trained pianist, knew Ms. Ta-
karabe from musical performances
and collaborations.

Every day, about three pa-

Patient
Stephen
Fears
hears live
music in
the study.

F
avia Dubyk’s fa-
vorite climbing
gym in Albuquer-
que has re-
opened, but the
33-year-old phy-

sician doesn’t plan to go
back. “The pandemic
forced me to change my
whole training perspec-
tive,” she says. “I’ve gotten a lot
stronger by climbing outside.”

Dr. Dubyk had chemotherapy for
lymphoma in 2013, and has a com-
promised immune system that
makes her more susceptible to
Covid-19. When New Mexico issued
stay-at-home orders in March, Dr.
Dubyk started climbing the 6-foot
tall white picket fence in her yard.

“I was really desperate,” she
says. “I would try to create chal-
lenges, like skipping over all the
bird poop. It was a good endur-
ance workout.”

After competing as a track-and-
field athlete at Harvard University
for four years, Dr. Dubyk joined a
climbing gym during grad school

to give her-
self a break
from compe-
tition. When
her competi-
tive itch
came back,
she scratched
it by appear-
ing on back-

to-back seasons of “American
Ninja Warrior” in 2018 and 2019.

Dr. Dubyk had been training five
days a week for her first profes-
sional climbing competition in
April, which was canceled. She
loved the social aspect of the climb-
ing gym, adding that indoor climb-
ing is easier and more convenient.

“I could drive 10 minutes from
my house, park, walk 20 feet and
be climbing,” she says. When
stay-at-home orders eased, Dr.
Dubyk was still concerned about
Covid risks indoors. But she was
ready to climb something other
than her fence.

In late April, she began to hike
45 minutes to remote wilderness

WHAT’S YOUR WORKOUT? | JEN MURPHY

She Took Her
Workout to
NewHeights
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Favia Dubyk
boulders near
her home in
Albuquerque.

Essentials
The Gear: A tension
board: A wood board
with adjustable holds.
“It allows me to im-
prove my technique
while staying close to
the ground,” she says.

Pump Song: “Be a Man”
by rapper and former
professional wrestler,
“Macho Man” Randy
Savage, and anything on
the “Rocky” soundtrack.

NY
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MUSIC REVIEW | MARK RICHARDSON

Ripe Ideas From aDigital Orchard
Producer A.G. Cook has stepped out as a solo artist with music that highlights his tech-heavy approach to pop

E
nglish producer A.G. Cook
has built a career with ul-
tra-catchy music that
makes you wonder if he’s
for real. In 2013, he
founded the label and col-

lective PC Music in London, and
the work appearing under that
banner was immediately contro-
versial. Mr. Cook’s project was
Warholian from the start—crass
and formulaic pop culture was em-
braced and amplified, and associ-
ated artists like singer Hannah Di-
amond behaved as if they were
already superstars, even before
anyone knew their names. Mr.
Cook’s production, inspired by
1980s dance-pop, 1990s rave, K-
Pop and more, was big, loud and
proudly artificial, with every indi-
vidual element processed until it
acquired a blinding sheen.

Mr. Cook still runs the PC Music
label, but he’s since become an es-
tablished producer for artists on
the edges of the mainstream. He’s
a close collaborator of Charli XCX
and he’s worked with former
Chairlift singer Caroline Polachek
as well as Jónsi, frontman of Ice-
landic rock band Sigur Rós. While
Mr. Cook’s work reaches a wider
audience now than it did in the
early PC Music days, his essential
aesthetic concerns, where every
sound and idea is pushed to its
limit, are unchanged.

This year, after a few singles,
he’s finally stepping out as a solo
artist. “Apple” (PC Music), the new
album by Mr. Cook out Friday, is
his second album under his own
name, though the first came out
only last month. In August he
dropped “7G,” a sprawling 49-track
set comprising pop numbers, in-
strumental fragments and covers—
odds and ends culled from several
years of recording. Brilliant and te-
dious in equal mea-
sure, “7G” ultimately
came off as a data
dump for committed
fans only. “Apple” is a
much better and more
concise—10 tracks, just
under 40 minutes—in-
troduction to Mr.
Cook’s hyper-digital
approach to pop.

The record’s most
striking twist, clear
from the opening “Oh
Yeah,” is Mr. Cook’s
love of the heart-on-
sleeve songwriting
found in teen-focused
rock genres like pop-
punk and emo. “Oh
Yeah” is as conventional a song as
Mr. Cook has issued, with lightly
strummed acoustic guitar chords
underneath his sweet voice. Its ap-
parent earnestness, which is at
first hard to trust, immediately
brings to mind ballads from the
1975, a divisive British band simi-
larly uninterested in drawing lines
between indie rock and radio-

ready pop. And if Mr. Cook can’t
come close to matching that band
in terms of lyrics, he has an intui-
tive feel for this style of balladry
while his production choices are
all his own.

A tune like “Oh Yeah,” if re-
corded by a young indie rock band
from the American Midwest,
would probably feature a singer

whose voice cracks with emotion
at just the right moments. In Mr.
Cook’s version, his vocals are sub-
jected to copious amounts of Auto-
Tune and sound like a crooning
android stuck in a loop. It makes
for a weirdly glossy and synthetic
take on a genre that is supposed
to be about authenticity, but the
emotional tug of the song is real.

Later in the album, Mr. Cook
builds “Haunted” and “The Dark-
ness” from a similar template,
though each has its own surprises.
The former finds his words slurred
during the opening section, when
it’s just him and guitar, and though
the melody is pretty, the lyrics are
impossible to make out. Halfway
through, Mr. Cook’s voice seems to
fuse with a synth, giving it an un-
earthly warble not far from Bon
Iver’s more experimental mo-
ments. “The Darkness” is more
keyboard-driven but has the build

of a rock song, as Mr. Cook play-
fully bats at cliches (“I know
money grows on trees,” “Em-
peror’s new clothes / Tell me if
you see them”) while expressing
romantic longing.

Outside of the singer-song-
writer material, Mr. Cook indulges
his love of blocky, colorful synthe-
sizer chords and maximal vocal
processing, always offering his
trademark twists and turns. The
instrumental “Xxoplex” opens
with a massive keyboard riff that
carries images of punishing strobe
lights inside a packed warehouse
rave. Later, it includes finely
chopped vocals pitched up to
Chipmunk level and an affecting
swell of digitally created strings
that brings to mind a Hans Zim-
mer score. “Airhead” begins with
a head-clearing blast of electronic
noise, segues to an instrumental
section that sounds like a digital
approximation of African thumb
piano, and then grows to a massed
choir of robotic voices in a sub-
lime overlapping pattern straight

out of classical minimalism.
On a couple of tracks here (the

weaker guitar-led “Jumper,” the in-
strumental “Stargon”) the compo-
sition is not as impressive and one
gets the feeling that Mr. Cook
thinks cool noises will be enough
to carry the day. But these less in-
spired moments are not as notice-
able when listening to the album in
one go, where the producer’s hand
is the obvious thread through it all
and you forget where one track
ends and another begins. If the
name A.G. Cook means nothing to
you, you might start with Charli
XCX’s 2019 album “Charli,” which
channels the producer’s most out-
there ideas into a more conven-
tional pop context. But for those
who have been following along
with PC Music and its various off-
shoots, “Apple” offers an approach-
able and equally satisfying look at
Mr. Cook’s sonic obsessions.

Mr. Richardson is the Journal’s
rock and pop music critic. Follow
him on Twitter @MarkRichardson.

A.G. Cook’s new album, ‘Apple,’ is
out Friday from his PC Music label
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ARTS IN REVIEW

NINCOMPOOPERY | By Chris A. McGlothlin
Across
1 Where racers
retire?

5 Sacred beetle
of ancient
Egypt

11 Popular
celebrity gossip
website

14 Assurance after
a stumble

15 “Oh, yeah, very
funny!”

16 Color
17 1963 Marvin

Gaye hit
20 Hacking tool
21 Camera part
22 Fail to include
23 “Summertime

Sadness” singer
Del Rey

24 Staple in Italian
cooking

27 Wrinkly snacks

31 Cub Scout groups

32 Famed
finger-pointer

35 Like

36 [More details
below]

39 Hard water?

40 “We’re done
here”

42 Bail payment

43 Drama that won
59 Emmys

47 Bull market
bunch

48 Caddie’s
suggestion

49 Dr. Zhivago’s love

50 Pinball infraction

51 Eminem
collaborator

54 1934 Shirley
Temple movie

59 Take measures
60 For the time

being
61 Smoothie berry
62 With 63- and

64-Across,
privileged info,
and a hint to the
circled letters

63 See 62-Across
64 See 62-Across
Down
1 Sixth of an inch,
in publishing

2 Provider of the
big picture?

3 Instrument
quality

TheWSJ Daily Crossword | Edited by Mike Shenk

1 2 3 4 5 6 7 8 9 10 11 12 13

14 15 16

17 18 19

20 21 22

23 24 25 26

27 28 29 30

31 32 33 34

35 36 37 38 39

40 41 42

43 44 45 46

47 48

49 50 51 52 53

54 55 56 57 58

59 60 61

62 63 64

Previous Puzzle’s Solution

s

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

A D A M S C I F I A G E S
M U S E L A M A R B R A T
M E A T E A T E R S S A G A
A T M M Y N A S E V E N
N O I S E I N N E R N E R D

T R A P A M I T Y
E A S E I N A M P A L A
S I M P L E P L E A S U R E S
P R O M I T T A R D I S

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

4 Take to the
slopes

5 “9 to 5 (Morning
Train)” singer
Easton

6 Forty winks

7 “Eureka!”
moments

8 Rarer than rare

9 Yellowfin tuna

10 Face an ace

11 1986 Robert
De Niro/Jeremy
Irons film

12 Result of
scoring

13 Pizzazz

18 Ziploc rival

19 Nick of movies

23 Article in a
French magazine

24 Football Hall
of Famer
Marchetti

25 ATM receipt no.

26 Part

27 WWII turning
point

28 Move, in real
estate lingo

29 Launch

30 ___-the-mill

33 Case for a
dermatologist

34 Docs dispense
them

36 Matching

37 Good-looking
person?

38 Some are easily
bruised

41 Like the Uxmal
pyramids

42 Hunk’s pride

44 Wound around

45 1988 K.T. Oslin
song

46 Drilling grp.

47 Trayful of
cookies

49 Future atty.’s
exam

50 “Mon Oncle”
director/star
Jacques

51 Chrysler Building
style

52 Gather in

53 County name
in Ohio,
Pennsylvania
and New York

55 Printer
resolution
meas.

56 Container for
ashes

57 Not neg.

58 Suffered from

Weather
Shown are today’s noon positions of weather systems and precipitation. Temperature bands are highs for the day.

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

City Hi Lo W Hi Lo W

Anchorage 57 50 pc 58 50 c
Atlanta 79 66 t 72 67 sh
Austin 91 73 c 89 71 t
Baltimore 72 53 s 77 60 s
Boise 89 58 pc 91 60 pc
Boston 64 54 s 76 62 s
Burlington 65 53 s 77 60 s
Charlotte 80 61 c 78 66 pc
Chicago 80 60 s 83 62 s
Cleveland 71 53 s 79 60 s
Dallas 86 71 pc 85 70 t
Denver 89 55 s 86 56 s
Detroit 73 52 s 78 58 s
Honolulu 89 75 s 90 76 s
Houston 95 74 pc 95 75 pc
Indianapolis 78 55 s 82 63 s
Kansas City 81 59 s 82 58 pc
Las Vegas 102 76 s 102 76 pc
Little Rock 86 70 c 86 70 t
Los Angeles 88 65 pc 89 65 pc
Miami 90 78 pc 89 78 pc
Milwaukee 78 63 s 80 56 s
Minneapolis 83 61 pc 73 44 pc
Nashville 84 68 pc 80 68 pc
New Orleans 82 75 r 85 75 r
New York City 70 57 s 77 63 s
Oklahoma City 81 62 pc 84 62 pc

Omaha 85 61 s 84 55 s
Orlando 90 76 pc 90 75 sh
Philadelphia 72 55 s 78 63 s
Phoenix 103 79 s 107 79 s
Pittsburgh 73 52 s 81 58 s
Portland, Maine 66 49 s 75 59 s
Portland, Ore. 67 61 r 69 63 pc
Sacramento 89 60 pc 88 62 pc
St. Louis 83 62 s 84 64 pc
Salt Lake City 92 61 pc 92 65 pc
San Francisco 73 61 pc 76 62 pc
Santa Fe 82 49 s 84 47 s
Seattle 73 61 c 73 61 pc
Sioux Falls 89 59 pc 78 49 pc
Wash., D.C. 73 57 s 78 64 s

Amsterdam 86 61 pc 76 54 pc
Athens 87 73 s 86 69 pc
Baghdad 114 78 pc 111 75 pc
Bangkok 90 78 t 92 79 t
Beijing 70 56 r 77 54 s
Berlin 87 60 pc 83 56 pc
Brussels 91 63 pc 81 57 pc
Buenos Aires 61 51 s 63 52 pc
Dubai 108 87 pc 107 86 pc
Dublin 72 56 c 67 55 c
Edinburgh 69 53 c 57 46 c

Frankfurt 87 59 pc 87 58 pc
Geneva 83 60 t 82 58 t
Havana 90 73 t 90 72 t
Hong Kong 90 79 c 90 82 pc
Istanbul 83 72 s 82 70 s
Jakarta 91 76 t 90 75 pc
Jerusalem 89 69 s 90 69 s
Johannesburg 79 54 pc 74 50 t
London 84 63 pc 78 57 pc
Madrid 85 60 pc 88 64 pc
Manila 88 78 t 89 79 t
Melbourne 66 49 s 70 53 c
Mexico City 72 58 t 73 58 t
Milan 85 65 s 85 62 pc
Moscow 62 42 pc 61 52 c
Mumbai 87 80 t 88 79 sh
Paris 93 65 pc 87 65 t
Rio de Janeiro 76 71 pc 80 72 s
Riyadh 108 80 pc 107 78 pc
Rome 87 67 pc 86 65 pc
San Juan 90 80 t 90 80 t
Seoul 79 65 pc 76 64 r
Shanghai 76 73 sh 83 72 r
Singapore 84 78 sh 88 79 sh
Sydney 72 57 pc 81 62 s
Taipei City 94 79 t 96 80 t
Tokyo 81 72 sh 82 74 c
Toronto 69 56 pc 78 57 pc
Vancouver 70 58 pc 71 58 s
Warsaw 82 55 s 83 60 pc
Zurich 84 58 pc 82 56 t

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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A Tough Start for Tom Brady in Tampa

THE LAST TIME TOM BRADY
played with millions of people
watching, he was competing
against another all-time great
quarterback in his 40s. It was a
surprising window into the next
chapter of his NFL career. Brady
made mistakes, looked unfamiliar
with his surroundings and walked
off with a loss despite fleeting mo-
ments of brilliance.

Nevermind that back in May,
Brady was playing in a TV golf
stunt with Phil Mickelson against
Peyton Manning and Tiger Woods.
The same problems were evident
when he returned to his day job
playing football for a new team.
Brady began his first season with
the Tampa Bay Buccaneers against
Drew Brees and the New Orleans
Saints and lost 34-23.

Brady left the New England Pa-
triots this offseason, ending two
decades together that produced six
Super Bowl wins, one scandal in-
volving the proper inflation of
footballs and countless hours of
misery for the New York Jets. He
bailed for Tampa Bay, a home with
other soon-to-be retirees, warmer

weather and elite wide receivers.
It was such a lovely jaunt even
Brady’s longtime pal Rob
Gronkowski, who had already quit
playing himself, came along for the
ride.

The Patriots, meanwhile, moved
on with Cam Newton, a former
star with the Carolina Panthers. To
start the season, New England got
the better end of the quarterback
shuffle, topping the Miami Dol-
phins 21-11.

Both Brady and Newton were
signed this season as bets on the
past. The Buccaneers believed in a
43-year-old quarterback because
of his Super Bowl rings and the
idea that he would be the right
person to lead a team with one of
the NFL’s best defenses and most
talented offenses. The Patriots
gave Newton a chance to start—af-
ter he languished as a free agent
for weeks into early summer—be-
cause of his play years ago in Car-
olina, before injuries diminished
his production.

But after one week it’s not diffi-
cult to look around the rest of the
NFL and see how the Patriots also
made a bet on the future. Modern
offenses—and the dazzling young

quarterbacks who marshal more
and more of them—don’t rely on a
quarterback who takes three steps
backward and looks at the pocket
as if from a cocoon they should
never leave. They force opposing
defenses to account for one more
player who could break away and
score at any given moment: the
quarterback himself.

“Cam’s still Cam: a former
MVP,” said Dolphins linebacker Je-
rome Baker.

Brady’s first drive as a Buc be-
gan with shades of his prime. He
connected with receivers on ex-
pertly placed throws, forced the
defense into penalties and before
long spiked the ball in the end
zone after an old-school sneak
took him in for the score.

Yet it quickly unraveled from
there. The Brady-led offense strug-
gled to move the ball. He threw a
pick. Later he threw a second, and
that one was returned for a touch-
down. Before too long, the game
was out of reach and his play
didn’t look all too different from
the kind that hampered the Patri-
ots much of last year.

“It doesn’t matter how much
talent you have if you throw inter-

BY ANDREW BEATON

SPORTS

ceptions returned for touch-
downs,” Brady said afterward.

The mood was slightly different
up in New England. Newton com-
pleted 15-of-19 passes for 155
yards in the Patriots’ win, but it
was more telling what he did with
his legs. He also ran 15 times for
75 yards and two touchdowns.

Newton, 31 years old, was once
the game’s pre-eminent up-and-
coming talent because of games
just like that. He plays quarterback
at the size of a linebacker with a
running back’s agility. It was a
devastating combination that once
took Carolina to a 15-1 season and
Super Bowl appearance in 2015
while Newton picked up the
game’s highest honors.

That slowly fell apart. The Pan-
thers returned to the playoffs just
once over the next four years
while Newton struggled to stay on
the field, missing almost all of last
season. After the year, Carolina
said goodbye to its longtime fran-
chise quarterback.

But if Newton could stay
healthy, it didn’t take much imagi-
nation to see how he could thrive
in an offense that maximizes his
uncanny abilities. It simply re-
quired a look around the league
these days. The talented young
quarterbacks who play in the van-
guard of the NFL’s schemes all
take advantage of their legs—or
the threat of them.

The Baltimore Ravens’ Lamar
Jackson set the NFL quarterback
rushing record a year ago en route
to the best record in the NFL. The
Kansas City Chiefs’ Patrick Ma-
homes won the Super Bowl and
constantly extended plays by run-
ning. On Sunday, Kyler Murray, the
Arizona Cardinals’ No. 1 pick from
a year ago, ran for 91 yards and a
touchdown in an upset over the
NFC champion San Francisco
49ers. The first NFL touchdown
for Cincinnati Bengals quarterback
Joe Burrow, this year’s No. 1 pick,
was a 23-yard run.

It was just one week. Newton
could return to the middling form
he showed in recent years. The Pa-
triots will play better teams than
the Dolphins.

Brady, as he meshes with his
surrounding talent after not get-
ting a chance to play any pre-
season games with them, could
still turn into the guiding force
Tampa Bay envisioned. He won’t
play another all-time great like
Brees every week. But Brady’s own
review of his debut summed up
the reactions everywhere.

“I made too many mistakes,”
Brady said.

gry notes from folks mad the Jour-
nal neglected covering Dustin John-
son’s victory in golf’s big-check
FedEx Cup. Neglected? I had no
idea the FedEx Cup was happening!
Mea culpa. Sorry Dustin! I’ll catch
you in 2021!

You know how, back in the old
days, when we could go to crowded
restaurants, you’d occasionally sit
down at a table, wait a half-hour
for a menu, see the orders stacked

up like a blizzard on the chef’s sta-
tion, watch the chef quit in a huff,
the dishwasher step in at the grill,
and realize that the place was com-
pletely swamped?

SPORTS IS THAT RESTAURANT!
Even the people who say they

are boycotting sports are complain-
ing—it’s a lot of boycotting to keep
track of. You never know when you
might turn on the TV and acciden-
tally watch a game.

Remember the tumbleweeds of
April? Don’t get me wrong—April
was a terrible crisis, let’s not re-
peat that again. But sports was
MIA. People were watching grainy
old George Gervin and Roger
Staubach games. They were racing
their pets in their hallway, just for
action. Gamblers were gambling on
the weather. When Korean baseball
showed up, we threw a parade.

We were starving and desperate.

My friends, I can’t be-
lieve I am saying this,
in a sports column, af-
ter all we’ve been
through these past six
months, after crawling

out of the no-sports desert of the
spring and early summer, but here
goes:

There are too many sports right
now.

Yeah. I said it. I’m grateful for
the work, but I’m overwhelmed. I’m
guessing everyone who loves sports
is overwhelmed. It’s the middle of
September, and we are amid the
wildest smorgasbord of sporting
events in the history of sports. I
know that sounds like the sort of
nonsense hyperbole sportswriters
say, but it’s actually true. There are
now days when there are games
and events from the NFL, college
football, the NBA, NHL, Major
League Baseball, WNBA, Premier
League, F1, Major League Soccer,
National Women’s Soccer League,
Nascar, cricket, boxing, bass fish-
ing, and on and on and on.

Don’t yell at me if I missed your
favorite sport. I am sure I missed
your favorite sport. I’m probably
forgetting like 600 sports, because
it seems like every league on earth
is playing—except for, you know,
the Big Ten.

And now there are rumblings the
Big Ten is considering coming back.

Folks! Settle down. Get in line.
I love it, but it’s too much. The

calendar is cuckoo. A reader
emailed to tell me that on Sunday,
bizarrely, the Jets and the Mets
played games in Buffalo (baseball’s
Blue Jays are spending the season
in upstate New York; the Jets were
thumped by the Bills). Here in New
York City, we just finished the U.S.
Open in tennis—now comes the
U.S. Open in golf, up the road at
Winged Foot in Westchester. They
just ran the Kentucky Derby.
There’s a Tour de France, and in a
couple of weeks, the French Open.
The Masters is in November.

I need to lie down. It’s impossi-
ble to keep track of. My television
just pulled a hamstring.

Last week I got a couple of an-

We begged sports to resume. We
got excited when Dana White
teased “Fight Island.” Now the
schedule is packed, completely out
of control. I watched “SportsCen-
ter” the other night. The host,
Scott Van Pelt, looked like one of
those guys in the Coney Island hot-
dog eating contest. I wanted to
fetch him a glass of water and a
bucket.

The return of the NFL really sent
it over the edge. You know how
presumptuous the NFL is. Sports
were already busy enough, but then
the NFL puffed out its chest,
marched into the living room, put
up a tent and lit a flare. I’m
baaaaaccck!! the NFL said. Now
you can’t go anywhere without
hearing someone yapping under-
neath their face mask about their
crummy fantasy team.

I thought it would be weird that
there are no fans, that it might take
a little enthusiasm away from the
experience. And you know what? It
is weird. The TV ratings are funky.
But sports are still playing. Non-
stop. All the time.

Now the Big Ten is reportedly
mulling a return. The Big Ten and
Pac-12 have taken a lot of guilt-
tripping over the past month since
canceling their fall seasons for cor-
onavirus concerns. Now they’re ex-
periencing one of the saddest cases
of FOMO in sports history. Watch-
ing the ACC and Big 12 this week-
end must have sent them over the
edge.

Fine. Take a number. Knock
yourself out. Come back.

I don’t want to sound like a
whiner. This sports surge has put
me back in business. I don’t know
what I would have done if I had to
write about social distancing and
virtual school for another six
months. Please know: I’m still so-
cial distancing. I have two kids at
home, virtual schooling, possibly
until the year 3000. It’s completely
the pits.

But now there’s sports on TV,
morning to midnight. Is it too
much of a good thing? I don’t have
any time to answer that question.
There’s another game on.

JASON GAY

There Is a Historic Overload of Games
For months, we complained: Where are the sports?Wemiss sports. Now: There are too many sports.
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Tom Brady and
the Buccaneers

lost 34-23 to the
Saints on Sunday.

After a long stretch without action, there is now an overload of games, and it’s both beautiful and exhausting.

Big Leads
Aren’t Safe
Inside Bubble

BY BEN COHEN
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THE SITUATION WAS BLEAK.
The Denver Nuggets were down 15
points in the second half with
their season on the line against
the Utah Jazz. They won the game
and the series. They found them-
selves in the same miserable situa-
tion against the Los Angeles Clip-
pers on Friday. They won that
game, too. They had their backs
against the wall again on Sunday
before mounting another epic
comeback to force another unlikely
Game 7 on Tuesday.

The Nuggets have now erased
two 3-1 series deficits inside the
NBA bubble—and that’s not even
the most impressive thing about
their exuberant romp through the
playoffs. The craziest part of this
run is that they have won not one
or two but three elimination
games in which they were down by
15, 15 and 19 points in the second
half. The Nuggets are basketball
zombies: They come alive when
they’re supposed to be dead.

There have now been six 15-
point comebacks in the second half
of games inside the NBA bubble,
according to Stats LLC. There were
nearly 450 playoff games over the
last decade in which one team had
a 15-point lead, and the team that
was down big took a lead in 10% of
them. But inside the bubble, that
number is 15%.

The inescapable weirdness of
basketball inside a bubble is worth
keeping in mind if Nikola Jokic,
Jamal Murray and the Nuggets
find themselves down in the sec-
ond half of another elimination
game. They won’t have to be re-
minded that it’s just about the
best time in basketball history to
have terrible odds.

Denver Nuggets guard Jamal Murray
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On the Record,
Such as It Is
Rage
By Bob Woodward
(Simon & Schuster, 452 pages, $30)

BOOKSHELF | By Barton Swaim

M ost readers of this review will already know the big
news item issuing from “Rage,” Bob Woodward’s
second account of the Trump White House. On

Feb. 7 of this year the president told Mr. Woodward in an
interview that the novel coronavirus is “deadly stuff”—
“more deadly than even your strenuous flus”—but continued
to de-emphasize the virus’s lethality, comparing it to “the
regular flu that we have flu shots for” and so on. The
president even tells Mr. Woodward—or “admits” to him,
to use headline language—that he deliberately downplayed
the virus. “I wanted to always play it down,” he told the
author on March 19. “I still like playing it down, because I
don’t want to create a panic.”

These presidential reflections are helpfully related in
the prologue, on pages xviii and xix, presumably in order to
allow reporters at the nation’s largest news organizations
to announce the book’s big reveal without having to read
its 400 pages. A few hours after I received my copy, news

websites were ablaze with
headlines announcing
newfound evidence of Mr.
Trump’s perfidy. That he
knew the virus was “deadly”
but continued to “play it
down” makes him, according
to a certain kind of media
personality, uniquely respon-
sible for the deaths of tens
of thousands of Americans.

Mr. Trump’s logorrhea is
a problem as always, but the
idea that he “knew” the truth
about the virus and misled
Americans is stupid. It
assumes that any early

acknowledgment of the virus’s
“deadliness” must have entailed a clear and agreed-upon
set of policies. If Mr. Trump believed on Feb. 7 that the
virus was “deadly,” in this reading, he should have come
out gung-ho for an array of mitigating measures, perhaps
including a nationwide lockdown. But not even the now-
lauded public-health experts were calling for major
behavioral changes in February. On Feb. 29, three weeks
after Mr. Trump’s “deadly” remark to Mr. Woodward,
Anthony Fauci himself stated on the Today show that “at
this moment, there’s no need to change anything that you’re
doing on a day-by-day basis . . . the risk is still low”; and on
that same day CDC director Robert Redfield told reporters
that “the risk is low. We need to go on with our normal
lives.” Both statements are included in Mr. Woodward’s
book, but you don’t get to them until pages 254 and 255.

I mention all this simply to point out that the book’s
one headline-making revelation is noteworthy only if you
already believe that any terrible thing in the world is
probably in some way the fault of Mr. Trump. But if that is
your outlook, you don’t need a hefty book to tell you that
Mr. Trump is a terrible guy. What is the point of “Rage,”
then? The typical Woodward account, based on the author’s
interviews with top decision makers, tells the story of a
tense year or two in the White House. This one, building on
“Fear” (2018), the author’s account of Mr. Trump’s chaotic
first year in office, purports to show that this capricious
and unprincipled real-estate mogul is incapable of handling
a crisis of the sort that now confronts America.

I confess I have always liked Mr. Woodward’s White
House chronicles. High-ranking officials of both parties are
apt to blab to him, mostly I suspect because he allows them
to speak without attribution. I find it easy to ignore the
author’s consensus-liberal interpretations of events and
enjoy the books for what they are: aggrieved cabinet offi-
cials and senior White House staffers anonymously grousing
about each other and portraying themselves as martyrs.

There is some of this in “Rage,” but not enough. And the
sources rarely reveal anything worth knowing. Former
secretary of defense Jim Mattis is evidently a source; from
him we learn that Mr. Trump treats senior staff abominably
and doesn’t understand the importance of international
allies. Who knew? We learn from former director of
national intelligence Dan Coats, also clearly a source, that
Mr. Trump’s constant changes of mind very nearly drove
Mr. Coats insane. Mildly interesting, but hardly news. Mr.
Coats, we’re also told, thought for a time that Mr. Trump
might indeed be in cahoots with the Russians; the intel
chief and his staff “examined the intelligence as carefully
as possible” and found nothing. I can think of some people
who would call that a revelation, but I am not one of them.

What ruins the book—what makes it one long retelling
of what everybody already knows—is the presence, on the
record, of the president of the United States. Mr. Woodward
interviewed Mr. Trump 17 times for the book. This contrasts
with the author’s previous White House books. Those other
works, whatever their flaws, have an attractive off-the-
record, I-shouldn’t-be-telling-you-this feel about them.
Mr. Woodward interviewed President Obama for “Obama’s
Wars” (2010), but only once, and the chief’s presence in
that book is fleeting. In long passages of “Rage,” by
contrast, you feel you’re getting more of what you already
had too much of. Mr. Woodward puts questions to Mr.
Trump and Mr. Trump responds with answers that are by
turns hyperbolic or factually wrong or irrelevant. As usual,
he refuses to play by the rules set for him by his questioner.

The effect is unbearably boring, like reading transcripts
of White House press briefings. At one point Mr. Wood-
ward tries—rather too obviously, if you ask me—to bait
Mr. Trump into saying something racially insensitive.
The president remarks, “I’ve done more for the Black
community than any president in history with the possible
exception of Lincoln.” Mr. Woodward: “He had said so
publicly at least five times by that point in 2020 alone.”
OK—but if he had said this publicly so often, why are we
hearing about it in a Bob Woodward book?

A number of commentators, particularly those
sympathetic to Mr. Trump, have wondered why he agreed
to speak to Mr. Woodward, whose account was certain to
damage the president in an election year. I don’t know, but
it looks like a savvy move to me: By the simple expedient
of making himself lavishly available, Mr. Trump has turned
what might have been an engaging book into a dud.

Mr. Swaim is an editorial-page writer for the Journal.

What’s the point of an insider account of the
White House if the president himself does
most of the talking?

From the Classroom to the Courtroom

A ustin Tong, a Chinese-
born senior at Fordham
University in New York

City, was disciplined for two
social-media posts he made
this summer. One featured a
photo of David Dorn, a former
St. Louis police captain who
was killed in a June riot, with
a comment from Mr. Tong:
“Y’all a bunch of hypocrites.”
The second depicted Mr. Tong
himself—an outspoken critic
of the Chinese Communist
Party—holding an unloaded,
lawfully owned rifle with a
reference to the Tiananmen
Square massacre.

The university decided
Mr. Tong’s posts were a
threat, banned him from
campus, threatened him with
expulsion, and demanded an
apology. Rather than capitu-
late, Mr. Tong sued, and
Fordham now faces two fed-
eral investigations, one for
accepting undisclosed for-
eign gifts from China, and
the other for violating its

own published free-speech
guidelines in contravention
of federal law.

Campus assaults on free
speech are an old story. A
new one is the way school
officials are using Covid-19 to
justify logic-defying rules
that require rigid adherence
and fail to account for the
mental and emotional toll
they will impose.

Northeastern University,
which is using the Westin
Hotel in downtown Boston to
house incoming freshman,
announced publicly to the
media that it had dismissed
11 students for the entire se-
mester for gathering inside a
hotel room—with masks on
after testing negative for
Covid-19—to watch a basket-

ball game. These students,
many of whom were away
from their families for the
first time, some from foreign
countries, had been effec-
tively confined to a private
prison for days during orien-
tation with few avenues for
socializing or engaging in
normal human behavior.
Northeastern is telling these
students they may not take
classes remotely and won’t
get a refund of their $36,500
tuition, even though classes
had not begun. Many other
schools are conducting all
classes remotely but charging
the usual absurdly high tu-
ition prices.

The Trump administration
has started to crack down on
abuses like these. A March
2019 executive order subjects
schools that violate their
own published free-speech
guidelines to potential loss of
federal funding. The presi-
dent also has encouraged
schools to reopen and return
to some semblance of nor-
malcy, and the Education De-
partment has been aggressive

in launching investigations
into colleges for free-speech
violations and undisclosed
foreign gifts.

Ultimately, however, con-
sumers must be the ones to
hold these universities ac-
countable. Parents should re-
mind schools that they don’t
empty their savings accounts
for radical teachers to indoc-
trinate their children or for
educational tyrants to smear
the reputations of these
young adults.

Colleges have become
bloated, bureaucratic and hu-
bristic. Covid-19 has caused
society to rethink many of its
previous assumptions, includ-
ing whether certain staples
of life are necessary. If col-
leges don’t shape up soon,
belief in their indispensabil-
ity could be next to go.

Messrs. Joshpe and Paltzik
are partners at the New York
law firm Joshpe Mooney Pal-
tzik LLP, which represents
Austin Tong and several fam-
ilies whose children were dis-
missed from Northeastern.

By Brett Joshpe
And Edward Paltzik

Outrageous Covid
policies join speech
restraints as causes of
collegiate litigation.

OPINION

On Monday it
became offi-
cial: The po-
lice issued me
a gun permit.

Never did I
imagine I’d be
here. Not be-
cause I was
anti-gun. My
dad was a ca-
reer FBI agent,

so my siblings and I grew up
with guns.

At the same time, my fa-
ther was never particularly in-
terested in guns. To no avail,
we would beg him to go to
shoots to show off his skills.
More frequently he would re-
mind us that many who keep
guns in the house are more
likely to shoot a friend or
family member than a would-
be robber or rapist. His
proudest boast about his own
career was that not once did
he have to shoot anybody.

This may help explain why
we all grew up supporting the
Second Amendment in princi-
ple while not much interested
in the practice. What changed?
Certainly the rioters played a
key part. But far more shock-
ing than the rioters them-
selves has been the associated
spectacle of police and politi-
cal authorities across America
standing down in the face of
night after night of criminal
behavior directed at the lives
and livelihoods of innocent,
law-abiding citizens.

Even in suburbia, many are
no longer confident our au-
thorities would or could keep

Confessions of a New Gun Owner
us safe. In a small suburb such
as mine, what would happen if
even 100 or 200 people bent
on violence were to arrive at
once? Could our small police
force really handle it? Or
would we be left to fend for
ourselves like Mark and Pat
McCloskey in St. Louis, who
defended their home and were
then treated as if they were
criminals?

A few years back, I asked a
former colleague whom I
knew to be pro-Second
Amendment philosophically if
he owned a gun. He answered
no, and then asked if I had
one. I said I wouldn’t know
what to write down as my
reason for wanting one.

He told me, “Write down,
‘Because I don’t trust the
government.’ ”

That might have worked
for the Founding Fathers. But
in today’s New Jersey—a state
ranked by the Giffords Law
Center’s annual Gun Law
Scorecard as the nation’s most
restrictive after California—
the response might be 40
squad cars on the front lawn
by morning. I say this only
half in jest: Do other Ameri-
cans buying guns for the first
time find it as grating as I do
to learn that we need govern-
ment permission to exercise a
constitutional right?

Equally illuminating has
been learning about guns and
those who own them. Over
four decades in the news busi-
ness, I have often written
about the National Rifle Asso-
ciation, usually about some

proposed new gun law. Most
recently the NRA has been in
the headlines over a lawsuit
filed by New York’s attorney
general in which she accuses
top leaders of decades-long
corruption and misspending.

But our family’s decision to
buy a gun has introduced us
to the side of the NRA more
Americans see: the education
side. The NRA has courses,
online and in person, for al-
most everything. The NRA in-

structor my wife and I en-
gaged, Billy De Almedia, was
firm, professional and patient.

It’s not just the instruction
that impresses. It’s the sheer
Americanness of a private or-
ganization established to sup-
port a constitutional right in
all its manifestations, from
defending the Second Amend-
ment legally and philosophi-
cally to instilling in newbies
such as myself the respect for
guns necessary to keep and
use them safely. Not to men-
tion a taste of the satisfaction
that comes from mastering a
new discipline.

Surely if the government
were to assume the functions
the NRA provides, the experi-
ence would be akin to going to
your local Department of Mo-

tor Vehicles. In America, by
contrast, the ethos empha-
sizes private initiative and re-
sponsibility. In our new inter-
actions with gun owners, gun
instructors and owners of gun
ranges, my wife and I have
found them unfailingly eager
to help and to answer even
the dumbest questions.

This year a record five mil-
lion law-abiding Americans,
like us, have become new gun
owners. Many don’t fit the
stereotype: African-Americans
account for the largest per-
centage jump in gun owner-
ship, while women are 40% of
first-time buyers. These new
buyers join an even larger de-
mographic: the 43% of Ameri-
can households that already
have a gun.

The record gun sales for
2020 may have implications
for swing states in November
as well. In Pennsylvania alone,
the National Shooting Sports
Foundation reckons there are
276,648 first-time gun owners
this year. To put this in per-
spective, in 2016 Donald
Trump won Pennsylvania by
44,292 votes.

Now, I appreciate how un-
likely it is that I will ever
reach for a gun to defend my
home or myself. But after
watching the mayhem that’s
taken over so many city
streets I wonder, probably
with plenty of my fellow first-
time gun buyers, what alter-
native I’d have if ever I had to
make that terrible 911 call—
and it went unanswered?

Write to mcgurn@wsj.com.

Even in suburbia,
people are losing
confidence the police
will keep them safe.

MAIN
STREET
By William
McGurn

Not since May
1948, when
both the U.S.
and the So-
viet Union
recogn i zed
the state of
Israel in the
critical weeks
of its war for
i n d e p e n -
dence, has Is-

rael had a diplomatic month
like this. On Aug. 13, the
United Arab Emirates and Is-
rael signed an agreement to
normalize relations, with the
formal ceremony to be held
Tuesday in Washington with
President Trump. On Sept. 11,
Bahrain followed suit. The Pal-
estinian Authority, holding
the rotating chair of the Arab
League, introduced a resolu-
tion condemning the U.A.E.
move at a Zoom session of
Arab foreign ministers, but in
a shocking departure from
past practice, the motion
failed to pass. On Sept. 13 an-
other Arab nation, Oman, is-
sued a statement of support
for Bahrain’s decision to nor-
malize relations.

Meanwhile, defying pres-
sure from the European Union
and in exchange for Israeli
recognition of Kosovo’s inde-
pendence, Kosovo became the
first Muslim-majority country
in the world to agree to place
an embassy in Jerusalem in
another Trump-brokered deal.
(The status of a similar
pledge from Serbia isn’t
clear.)

With Saudi Arabia allow-
ing flights from Israel to the
U.A.E. to pass over its terri-
tory and Morocco reported

The Long Road to Israel’s Very Good Month
to be close to allowing di-
rect flights to the Jewish
state, something of a tipping
point seems to have been
reached in the Middle East.
Resentment of Zionism and
sympathy for the Palestin-
ians will no longer be al-
lowed to interfere with what
embattled Arab rulers see as
a vital relationship.

These changes are evolu-
tionary rather than revolu-
tionary. Arab opposition to
Israel’s existence has never
been as unanimous or impla-
cable as casual observers
sometimes assume. Geopoliti-
cally, conservative Arab
states have long understood
that their interests and Is-
rael’s are connected.

The strongest force in in-
ternational politics is driving
the change: fear. The Arab
world as a whole is confront-
ing its greatest crisis since the
collapse of the Ottoman Em-
pire. Iraq and Syria, once pil-
lars of Arab nationalism and
strength, can barely hold
themselves together. Yemen
and Libya are sunk in bitter
civil wars. Egypt, whose econ-
omy is staggering as the pan-
demic slashes its income from
tourism and trade, can barely
manage its own security, much
less export stability to the rest
of the Arab world. Lebanon,
for so long a financial and cul-
tural capital of the Arab world,
suffers from a failing state and
Hezbollah’s heavy hand.

Even the wealthy Gulf oil
states fear for their economic
future. American fracking is
likely to keep oil prices low
even when the global econ-
omy recovers from Covid-19,

and with pro-Green New Deal
Democrats leading in U.S.
polls, the pressure from the
West on fossil fuels seems
likely to grow. What limits a
President Biden would place
on fracking likely wouldn’t
cut domestic production
enough to raise oil prices sig-
nificantly. The Gulf states
must diversify from hydrocar-
bons or wither away, and
they know it.

On top of all this, the
American withdrawal from
the Middle East keeps gaining

momentum. The Trump ad-
ministration continues to
push to reduce U.S. forces in
Iraq and Afghanistan, while a
Biden administration would
seek to revive the nuclear deal
with Tehran while distancing
itself from Saudi Arabia on
human-rights grounds.

Behind all these worries lie
the real terrors of the Arab
world: Turkey and Iran. Mus-
lim Brotherhood leaders flee-
ing Egypt have found a haven
in Turkey, and many Arabs
believe that Ankara’s ambi-
tions pose a greater long-
term threat to Arab indepen-
dence than Tehran’s.

In the short term, Iran,
which hopes that a Biden
election would lead to open
trade with the West, poses
what Gulf Arab leaders see as

an existential threat—espe-
cially with America looking to
reduce its regional commit-
ments.

The more the U.S. with-
draws, the greater the value
of Israel to the Sunni Arab
world. Israel, growing num-
bers of Arab leaders believe,
is the only country with both
the will and the means to
help the Arab world defend
itself from regional threats—
and the only country with
enough political support in
America to ensure that Arab
pleas for help will not be ut-
terly disregarded.

Beyond that, more Arabs
are beginning to see the ad-
vantages in working with Is-
rael. Israel is not, as many
Arabs once believed, a fragile
artificial society held to-
gether by U.S. support. It is
by any measure the most suc-
cessful state in the Middle
East with the most technolog-
ically advanced economy in
the region. Chinese, Russian,
Japanese, Indian and Ameri-
can military leaders all want
the benefits of Israeli tech.

Timing aside, the Arab
rapprochement with Israel is
no pre-election stunt staged
to help Donald Trump. It re-
flects a sober and serious re-
sponse to realities that no
Arab state can ignore. As a
military and intelligence part-
ner, as a diplomatic force
multiplier, as a trading part-
ner, as a source of investment
and of development expertise,
Israel is too valuable to the
Arab world to be relegated to
the status of a regional pa-
riah. It has earned its place in
the Middle East.

The Jewish state has
become too valuable
to the Arab world to
be treated as a pariah.

GLOBAL
VIEW
By Walter
Russell Mead
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Does the Fed’s Expansion Help the Economy?
Kevin Warsh is correct in saying,

“the institution matters more than
the person,” but fails to note that a
person or persons can destroy an in-
stitution (“The Fed Puts Its Indepen-
dence on the Line,” op-ed, Sept. 8).
The ultimate destruction of the Fed-
eral Reserve began when Alan Green-
span decided the Fed should imple-
ment monetary policy by targeting
the federal-funds rate. It was exacer-
bated by Ben Bernanke’s decision to
engage in a massive bond-buying
program in an attempt to reduce
long-term rates when the federal-
funds rate reached its zero lower
bound. Jerome Powell extended it
by, as Mr. Warsh puts it, buying “as-
sets others don’t and pay[ing] prices
others won’t.”

We needn’t fear that this will lead
to the Fed’s demise. Congress is un-
likely to change it now that the Fed
has abandoned any pretext of con-
ducting monetary policy and has en-
gaged in fiscal policy to an extent
Congress and the Treasury alone can-
not. The Fed is already the “general-
purpose government agency” that Mr.
Warsh fears it will morph into.

The aggressive actions of Messrs.
Benanke and Powell since September
2008 have produced a massive five-
fold increase in the public’s holdings
of checkable deposits to over $10,000
per capita. Additional asset purchases
will increase it further. It’s impossible
to predict when the Fed’s day of reck-
oning will come, but the public’s mas-
sive holding of these highly liquid as-
sets suggests it will happen and that
it won’t be pretty.

DAN THORNTON
Des Peres, Mo.

Mr. Thornton is a retired vice pres-
ident of the Federal Reserve Bank of
St. Louis.

The Fed is now the most important
unelected policy maker in the world
since monetary policy has now be-
come the only game in town given
the dysfunction among the legislative
and executive branches. Mr. Warsh
also seems all too ready to applaud
the Fed’s abandonment of one of its
two principal mandates of currency
stability. Gov. Powell’s adoption of a
new regime calling for an averaging
of inflation at 2% over an indetermi-
nate period means that the Fed
stands ready to welcome a higher
bout of inflation, which is the ulti-
mate hidden tax on Americans by
keeping rates artificially low, hover-
ing near zero.

To the statutory dual mandate of
price stability and full employment,
it has become clear since the
Greenspan era that the Fed has ad-

opted a third mandate: keeping
stock prices high and intervening
whenever they fall. For sharehold-
ers, the Fed put is a blessing. But
for those on fixed income such as
retirees and the risk averse, this
policy has been a disaster.

In all the lamentations about in-
come inequality, let us not forget the
Fed’s contribution to that inequality
by squeezing out any income that
poorer people might get on their sav-
ings accounts while rewarding the
well-to-do, who typically have a great
portion of their wealth in stocks.

EDMUND TIRYAKAIN
Hillsborough, N.C.

Kevin Warsh is entirely justified in
his concerns about the Fed’s malig-
nant expansion into virtually every
corner of the nation’s financial mar-
kets. He argues this growth may be
irreversible. So what happens if infla-
tion does become a problem and the
Fed needs to reverse course?

This issue of accelerating inflation
has received little attention, perhaps
because it appears to be the least of
our worries right now—a far and dis-
tant threat of little concern.

But appearances can be deceiving,
particularly with the lagged effects of
a 38% annual increase in the M2
money supply. Some of those effects
are apparent already, but in assets
that aren’t included in the standard
price indexes such as stocks, real es-
tate and precious metals.

Right now, the unprecedented
monetary and fiscal stimulus are
causing a V-shaped recovery with low
inflation (maybe an annual GDP
growth rate of 25%-30% in Q3). But
what happens next year, assuming
Covid-19 hysteria is removed by a
vaccine and better therapeutics?
There could be a perfect storm of ac-
celerating inflation: rapidly falling
unemployment, pent-up demand and
rising inflationary expectations. And
don’t forget about less price competi-
tion from imports due to a weak dol-
lar and the possibility of more tariffs
and various other trade restrictions
(it is worth noting that foreign com-
petition is the main reason goods
prices—as opposed to service
prices—have declined by about 6%
since 2012 when the Fed adopted its
2% inflation target).

The Federal Reserve has indicated
it would like to see higher rates of in-
flation in the future, even above its
2% target to make up for past short-
falls. The Fed should be careful what
it wishes for.

EM. PROF. ROBERT F. STAUFFER
Roanoke College

Salem, Va.

LETTERS TO THE EDITOR

“Fred, check and see
if an elbow bump is legally binding.”

THEWALL STREET JOURNAL

Letters intended for publication
should be emailed to wsj.ltrs@wsj.com.
Please include your city, state and
telephone number. All letters are sub-
ject to editing, and unpublished letters
cannot be acknowledged.

Pepper ...
And Salt

Voters, Not Courts, Should Pick the President
Your Sept. 8 editorial asks: “Will

Courts Pick the Next President?” Not
if we voters flatten the curve. I
heartily agree the best way to pre-
vent an election debacle is to act be-
fore things get out of control. One
way is for states to revisit their im-
practical and unreasonable provi-
sions for mail-in ballots.

A far more important way is to
urge voters to request their mail-in
absentee ballots now. Remember
when the entire country tried to buy
toilet paper in one week back in
March? More than half went home
empty handed. Remember the con-
cept of “flatten the curve?” It was
critically important to Covid, en-
couraging behavior to prevent over-
whelming our hospitals. It’s equally
important to prevent overwhelming
our state and local election boards
which cannot humanly accommodate
a last-minute deluge of votes on an
unprecedented scale.

This is an avoidable problem if we
choose to make it so. Most of us al-
ready know whether or not we need
to vote by mail this year. If civic-
minded rather than cynically minded
Americans request their ballot today,
there’ll be much less chance for a
contested election because the ma-
jority of votes will have been cast
well in advance. Let’s get going!

POLLY JUDSON
New York

Democratic politicians who advo-
cate for the extension of the bound-
aries for mail-in voting reek of con-
descension. They echo Jonathan
Gruber’s arrogant judgment about
“the stupidity of the American
voter,” positing that we are not ca-
pable of respecting deadlines and
thus those deadlines must be tam-
pered with. They move the target
around as if we don’t know where to
aim our ballots now, but miracu-
lously will know it then. If the last
date to request a ballot in our state
is two weeks before the election, but
we don’t know exactly what day that
is, we will, they assure us, be able to
divine what the new date is two

weeks later. If stupid American vot-
ers cannot find a mailbox by Oct. 30,
of course we will be able to locate
one on Nov. 3.

Blue-state politicians apparently
believe that the average, stupid
American voter doesn’t understand
what a deadline is, and they happily
embrace our tardiness as long as it
favors their candidate.

MARYANNE SPINNER
Chicago

Here are Georgia’s onerous absen-
tee voting rules. Keep in mind that
one may vote early to avoid crowds
or if Election Day is inconvenient:
“To vote by absentee ballot, you
must first fill out, sign, and submit
an absentee ballot application. You
can do this online, by mail, by fax,
or in person. Submit your absentee
ballot application by the specified
deadline. Absentee ballots may be
requested any time between 180
days prior to the election and the
end of the business day on the Fri-
day before Election Day.”

Where is the “risk of disenfran-
chisement”? Doesn’t it seem the
height of condescension for the
people of Georgia—black and
white—to be portrayed as helpless
children or witless? If you’re inca-
pable of performing as an absentee
voter according to established law
and timelines, how, may I humbly
ask, will three additional days make
a difference?

JOHN R. NEWCOMB
Franklin, Tenn.

Biden of the Climate Apocalypse

S ometimes wewonder if Joe Biden writes
anything in his public remarks other
than the words “here’s the deal.” An ex-

ample is the Democratic nom-
inee’s big speech Monday on
the West Coast wildfires in
which he never mentioned the
need for better forest man-
agement.

The younger Joe Biden
would never have allowed that kind of political
malpractice. But his handlers let him deliver
a lengthy speech that blamed the fires, Hurri-
canes Laura and Sally, flooding on the coasts,
a windstorm in the Midwest, and the hot sum-
mer, among other events, on “the fury of cli-
mate change everywhere—all this year and
right now.” It’s as if he saw the apocalyptic cli-
mate-change melodrama of some years back,
“The Day After Tomorrow,” and decided to be-
come Dennis Quaid.

If that seems glib, how else to describe a
speech that claims to revere science but is ut-
terly detached from it? On the wildfires, Mr.
Biden’s failure to mention the need to clear dry
and diseased fallen trees defies what has grad-
ually been recognized as a necessity even on
the environmental left.

Decades ago the forestry consensus changed
from active management to letting nature take
its course. Controlled burns that once cleared
rotting underbrush stopped. Logging that
thinned forests declined amid green political
opposition. One unintended result, especially
in dry summers or extended drought, were mil-
lions of acres of brush that become fuel for rag-
ing fires. Add the spread of housing into more
distant suburbs, and the risks to people and
property have grown.

As even the climate-change true believers
at the New York Times put it the other day:
“Millions of Americans are moving into wild-
fire-prone areas outside of cities, and commu-
nities often resist restrictions on development.
A century of federal policy to aggressively ex-
tinguish all wildfires rather than letting some
burn at low levels, an approach now seen as
misguided, has left forests with plenty of fuel
for especially destructive blazes.” Does Mr. Bi-
den’s campaign read the liberal papers?

Even Democratic California Gov. Gavin
Newsom agrees on the need for better forestry.
After the wildfires last year, his state agreed
with the federal government to reduce the fire
risks on a million acres a year of dry forest tin-
der for five years. Meeting with President
Trump on Monday in California, Mr. Newsom
disagreed on climate policy but said, “There’s
no question” that “we have not done justice on
our forest management. . . . I want to thank you

for supporting that effort.”
As for climate and hurricanes, sigh, let’s re-

peat that there is little evidence that storm fre-
quency and the modest global
warming of the last century
are linked. As scientist Roger
Pielke Jr. has noted, hurri-
canes hitting the U.S. have not
increased in frequency or in-
tensity since 1900.

The National Oceanic and Atmospheric Ad-
ministration has said “it is premature to con-
clude that human activities—and particularly
greenhouse gas emissions that cause global
warming—have already had a detectable im-
pact on Atlantic hurricane or global tropical
cyclone activity.” The United Nations Intergov-
ernmental Panel on Climate Change says it too
lacks evidence to show that warming is making
storms and flooding worse.

Yet here’s how Mr. Biden described Apoca-
lypse Now onMonday: “The past 10 years were
the hottest decade ever recorded. The Arctic is
literallymelting. Parts are actually on fire.What
we’re seeing in America—in our communities—
is connected to that. With every bout with na-
ture’s fury, caused by our own inaction on cli-
mate change, more Americans see and feel the
devastation, whether in big cities, small towns,
on coastlines or in farmlands. It is happening
everywhere. It is happening now.”

And they say Donald Trump exaggerates.
i i i

Mr. Biden’s speech shows that on climate,
as on so much else, Mr. Biden is no moderate.
He’s adopted a climate policy that is far more
extreme than prevailed in the Obama years. As
he repeated Monday, he is proposing a vast
spending and regulatory agenda to remake the
U.S. energy economy.

His goals include carbon-free electricity by
2035 and “a 100% clean energy economy and
net-zero emissions no later than 2050.” He’d
ask Congress to pass “an enforcement mecha-
nism” with “clear, legally-binding emissions
reductions.” This means either a carbon tax
or tight mandated limits on fossil-fuel en-
ergy, or both.

He’d start by spending $2 trillion in four
years—building 500,000 electric-vehicle charg-
ing stations, hiring 250,000 workers to plug
abandoned oil-and-gas wells, and even building
“an end-to-end high speed rail system that will
connect the coasts.” California can’t even build
this train from Bakersfield to the Bay Area.

All of this is more evidence that Mr. Biden
lacks either the desire, or the will, to say no to
the political left. If we can borrow a popular
phrase these days, it’s a matter not only of pol-
icy but of character.

He gives a speech on
wildfires and never
mentions forestry.

YouTube’s Political Censorship

L i Wenliang, the Chinese doctor who
tried to raise the alarm about the coro-
navirus in 2019 and was muzzled by the

government before himself
succumbing to the disease,
has become a symbol of the
way controls on speech can
endanger the public. Amer-
ica’s civil liberties ensure that
couldn’t happen here. But
YouTube’s latest effort at politicized censor-
ship of a reputable physician reminds us that
such impulses aren’t unique to China.

On Friday Google’s YouTube platform noti-
fied Stanford University’s Hoover Institution
that it had removed a 50-minute video interview
with Scott Atlas, a neuroradiologist and Hoover
fellow, that was published in June. Dr. Atlas has
argued publicly—including in an interview in
our pages—that the social harm from strict cor-
onavirus lockdowns is severe.

YouTube’s notice to Hoover says “YouTube
does not allow content that spreads medical
misinformation that contradicts the World
Health Organization (WHO) or local health au-
thorities’ medical information about
COVID-19.” Note that YouTube has appointed
theWHO as an arbiter for what Americans can
see on the platform. The WHO has sometimes
been swayed by China’s Communist Party, and
as recently as January it relayed Chinese asser-
tions that there is “no clear evidence of human-
to-human transmission” of the virus.

YouTube tells us in a statement that it re-
moved the Atlas interview for “falsely stating
that a certain age group cannot transmit the
virus.” The company is apparently referring to
Dr. Atlas’s remark, amid a discussion about

school reopening, that children “do not even
transmit the disease.”

That seems to have been an exaggeration
for emphasis. Dr. Atlas cor-
rected himself in his next an-
swer, saying that transmis-
sion by children is “not
impossible, but it’s less
likely.” A body of research
shows precisely that. An Au-

gust review from the American Academy of
Pediatrics cites data suggesting that “chil-
dren are not significant drivers of the
COVID-19 pandemic.” While children can
transmit the virus, on current evidence they
don’t seem to do so as readily as adults.

The Atlas interview was posted in June, yet
YouTube only removed it in September. The
public can be forgiven for wondering if Dr. At-
las’s appointment as a White House coronavi-
rus adviser last month has made him a political
target. A group of Stanford faculty published
an open letter sliming their former colleague
last week, and the video came down two days
later. Does anyone think past videos of Joe Bi-
den’s virus advisers will be taken down if a re-
mark turns out to be incorrect?

If the virus nightmare has taught the world
anything, it’s that no one has a monopoly over
the right policy advice. That’s why a free soci-
ety fosters debate—so that better policies can
be arrived at incrementally through argument
and evidence. Understanding a presidential ad-
viser’s views are crucial to free debate and po-
litical competition. Google may take its cues
from theWHO, but it is still an American com-
pany, and it shouldn’t be surprised if there is
a democratic backlash to its censorship.

The company suddenly
strikes an interview with
Trump’s virus adviser.

Bloomberg’s Florida Purchase

I f Joe Biden carries Florida in November,
he ought to make Mike Bloomberg Secre-
tary of the Treasury. The billionaire cer-

tainly will have earned it,
with an 11th-hour cash infu-
sion of $100 million to help
Mr. Biden in the state.

Florida is a must-win for
President Trump, and Mr.
Bloomberg’s infusion comes
amid the Cook Political Report moving the
race from “leans Democratic” to “toss up” and
polls showing Mr. Biden underperforming
among Hispanic voters. Florida is a big state
with multiple and expensive media markets.
Mr. Bloomberg’s money will go via his Super
PAC Independence USA and other Democratic
groups toward television and digital advertis-
ing in English and Spanish.

It’s all perfectly legal so long as Mr.

Bloomberg doesn’t coordinate with the Biden
campaign. By announcing the $100 million
campaign publicly, Mr. Bloomberg is letting

the Biden campaign know it
can take millions it might
have otherwise spent in Flor-
ida and redirect them to
other battleground states.

Mr. Bloomberg could
emerge as 2020’s single big-

gest donor. His billions give him outsized in-
fluence, but so do campaign finance laws that
limit the size of donations to the candidates’
campaigns.

We don’t begrudge Mr. Bloomberg’s spend-
ing on causes and candidates he believes in.
But Democrats and the political left say big
money corrupts politics. Now that the big
money will be used against President Trump,
we’re not hearing complaints about spending.

Campaign-finance laws
magnify his influence
in the 2020 election.

REVIEW & OUTLOOK
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D espite the many troubles
of 2020, Congress has
made more time than
ever this year to target a
different purported

threat: America’s tech giants. This
month the Senate Antitrust Subcom-
mittee will hold the latest of several
recent hearings on the issue, with
one on Google’s online advertising
influence on Tuesday and another on
general antitrust enforcement Sept.
30. Yet after all this sound and fury,
will Congress actually dismember
the goose that laid the golden egg?
Antitrust action against leading U.S.
tech companies would shrink Ameri-
can dominance of the world’s fast-
est-growing industry and imperil the

enormous buildup of stock equity
that secures the retirements of some
78 million American workers.

Progressives want to use the anti-
trust laws to break up big tech com-
panies because they believe that big-
ness is bad and leads to a host of
other evils, including malign politi-
cal influence. Conservatives want to
use antitrust as a club to get social-
media companies to curb their al-
leged political bias.

While there is a long and rich his-
tory of using antitrust laws to try to
implement policies that proponents
can’t enact into law, both parties
would be wise to focus on consumer

The Misguided Antitrust Attack on Big Tech
welfare, which has defined recent
antitrust jurisprudence. No one can
seriously challenge the hard evi-
dence that big tech companies have
delivered enormous consumer bene-
fits. You don’t have to look any fur-
ther than online shopping, smart-
phones and social networking.

Amazon got its start in 1994 sell-
ing books, then music and DVDs. Ap-
ple started selling music through
iTunes in 2003. The Bureau of Labor
Statistics started calculating con-
sumer price indexes for recreational
books, recorded movies and music in
1997. From December 1997 through
December 2019, the price of recre-
ational books fell by 4%, movies fell
by 19%, and recorded music fell by
64%. Over the same period general
prices increased by 59%.

BLS data show the price of smart-
phones fell by even more. RIM intro-
duced the BlackBerry in 1999, and
Apple introduced the iPhone eight
years later. The BLS doesn’t report a
separate CPI category for smart-
phones, but the cost of cellphones
accounts for half of the CPI compo-
nent for telephone hardware, calcu-
lators, and other consumer informa-
tion items. Prices for this category
of consumer spending have fallen by
85% since 1997 and by 59% since
2007.

Even these stunning price reduc-
tions understate the actual price de-
cline and consumer benefits of new
tech products. Since the cellphone
didn’t enter the CPI until 14 years af-
ter it was introduced, the index
never counted the initial 75% drop in
cellphone prices that occurred before
the inclusion of the cellphone in the
CPI. Nor did the BLS start adjusting
the CPI for changes in the quality of
smartphones until 2018—missing the
extraordinary improvements that oc-
curred in early smartphones. A 2019

National Bureau of Economic Re-
search study conducted in the Neth-
erlands estimated the value of one
quality improvement, the cellphone
camera, at more than €818—more
than 10 times the cost of adding the
camera to the phone.

The NBER study also estimated
that consumers place significant
value on social media and apps. If
the value to consumers of Facebook
use was included in gross domestic
product, the study concludes that
annual real GDP growth would have
been about 0.1 percentage point
greater each year from 2003-17. The
study’s authors also that found that
the value consumers attach to
WhatsApp, Instagram and map apps,
which aren’t counted in measures of
consumer prices or income, would
give a measurable boost to GDP.

Many of these web-platform com-
panies, including Google, make their
money through advertising. The BLS
started to include online advertising
prices in its producer-price index in

December 2009. Between December
2009 and December 2019, the price
of search and text advertising fell by
52%, and the price of online display
advertising fell by 24%. With the
price of ads plummeting, it is hard
to argue advertisers are getting
squeezed to subsidize freebies for
consumers.

There are striking similarities be-
tween today’s tech giants and the
businesses that were accused of be-
ing monopolies during the Progres-
sive Era. In the decade before the
Sherman Antitrust Act was passed in
1890, the real price of pig iron fell by
21%, the wholesale price of sugar fell
by 22%, and the price of copper fell
by 10%. Inflation-adjusted prices of
iron and copper actually rose in the
10 years after producers in those in-
dustries were threatened with anti-
trust enforcement, while the price of
sugar fell at a much slower rate than
before.

Before they dismember the goose,
lawmakers should look not only at

the benefits big tech has provided to
consumers but also at the fact that
U.S. tech companies’ world-wide
lead depends on policies that en-
courage innovation and don’t punish
companies simply for growing large.
Fourteen of the largest 20 tech com-
panies are based in the U.S. Apple,
Microsoft, Amazon, Alphabet (par-
ent of Google) and Facebook are the
five largest tech companies in the
world, with a market capitalization
of $6.9 trillion. Public and private
pension funds, 401(k)s, individual
retirement accounts and insurance
reserves guaranteeing death benefits
and annuities own more than 70% of
the stocks of these companies. Man-
datory breakups or other draconian
antitrust policies, especially when
foreign competition is growing,
would put at risk some $4.8 trillion
of Americans’ retirement savings.

If progressives want to destroy
America’s premier companies, at
least they should do it through an
open legislative process with public
debates and votes. Conservatives,
who believe companies are biased in
their restrictions on user posts, can
reconsider the liability protections
Congress has granted tech compa-
nies with regard to content, and
whether those protections remain
beneficial in a time when tech com-
panies shape political debate. Any
action Congress wishes to take on
these issues should come in the
form of legislation rather than anti-
trust enforcement.

Mr. Gramm is a former chairman
of the Senate Banking Committee.
Mr. Ellig, a former chief economist
at the Federal Communications
Commission, is a research professor
at the George Washington University
Regulatory Studies Center. Mike So-
lon contributed to this op-ed.

By Phil Gramm
And Jerry Ellig
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Antitrust action would sap
the benefits top companies
have brought to consumers
and ordinary investors.

OPINION

It Takes a Superspreader to Know a Superspreader

‘V oting by mail is now com-
mon enough and problem-
atic enough that election ex-

perts say there have been multiple
elections in which no one can say
with confidence which candidate was
the deserved winner.”

Another presidential tweet? Some
right-wing pundit promoting a de-
bunked theory about mail-in ballots in
an effort to delegitimize the election?

Try the New York Times. In a
front-page news story published just
before the 2012 presidential election,
the Times cast grave doubt on the re-
liability of widespread mail-in voting,
noting it was much more vulnerable
to fraud than conventional voting.

“While fraud in voting by mail is
far less common than innocent er-
rors, it is vastly more prevalent than
. . . in-person voting fraud”

Times change. Last month the pa-
per ran a headline that said, “Trump

Is Pushing a False Argument on Vote-
by-Mail Fraud.”

It’s possible, I suppose, that all that
fraud the paper worried about has just
disappeared in eight years. But the
real clue as to why the Times—along
with virtually the entire media—now
says claims about mail-in fraud are
false comes further down in that Octo-
ber 2012 news item.

“Republicans are in fact more
likely than Democrats to vote absen-
tee. In the 2008 general election in
Florida, 47 percent of absentee vot-
ers were Republicans and 36 percent
were Democrats.”

There you have it. When voting by
mail seemed to be a Republican thing
it was: Fraud! Manipulation! Now
that Democrats are expected to vote
this way in much greater numbers,
it’s all: Nothing to see here.

Liberals in the media and the politi-
cal establishment used to poke fun at
conservatives who supposedly ignored
evidence, data and facts on things like
climate change. But we all knew the
media simply chose the facts that
suited its own narrative and picked an-
other set when they were no longer
convenient. Now it’s transparent.

To the Mail-In Mirage in the past
month we can add the Sturgis Mo-
torpsycho Nightmare and the 93%
Peaceful Riot in the category of selec-
tive, tendentious and downright
fraudulent data selection by the peo-
ple who control much of our national
discourse.

You’ll recall that researchers at
something called the IZA Institute of
Labor Economics recently “discov-
ered” that the rally in South Dakota
last month, which attracted the usual
massive crowd of bikers from across
the country, was responsible for more
than 260,000 cases of Covid-19
across the country. Various news or-
ganizations seized on the report as
yet more evidence of the irredeem-
able stupidity, arrogance and disdain
for science of your typical (presum-

ably white, Trump-supporting) biker.
Those same news organizations

had looked on in awed reverence as
millions of Americans rallied all sum-
mer in support of Black Lives Matter
with nary a mention of any risk of
coronavirus transmission.

Conservatives are sometimes
mocked for a faith-based approach to
science in matters such as intelligent
design. But from a scientific perspec-
tive, much of the media’s perfor-
mance over the Sturgis-BLM contrast
was straight out of Exodus. It was as
if God’s chosen people, the protest-
ers, had been spared death through
the modern-day equivalent of daub-
ing sheep’s blood on their doors,
sporting a BLM bandanna perhaps,
while their evil motorbike-riding op-
pressors had been struck down by
God’s wrath.

The Sturgis research in fact didn’t
withstand a moment’s scrutiny but
the larger lesson was delivered: Only
adherence to the faith will save you.

Then there was another report last
month that found 93% of the BLM
protests over the summer were
“peaceful.” The report by an organi-
zation called US in Crisis (there’s a

clue somewhere in the name, if you
look hard enough), was taken by
most of the media as proof that their
claims of “mostly peaceful” protests
were correct. Only a small minority
had been marred by violence.

Now, 93% sounds like a big num-
ber. If your child got that on a math
test, you’d be glowing with pride. But
there are other contexts. If we
avoided getting hit by a car only 93%
of the times we crossed the road,
most of us wouldn’t make it to our
fifth birthday.

And of course 93% is a much
smaller percentage than 99.9%. Or,
shall we say 7% is a much larger per-
centage than 0.1%—which is the pro-
portion of black homicide victims
last year who were unarmed and
killed by police. And yet we are told
by the media that the latter number
represents a culture of systemic po-
lice brutality, or, in the words of Na-
omi Osaka, the newly crowned U.S.
Open women’s tennis champion, the
“continued genocide of black peo-
ple.”

But who needs things like evidence
and data when there’s a story to pro-
mote?

Whether Sturgis, BLM,
or voting by mail, the
media chooses narrative
over facts every time.
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Shadi Hamid writing for the Atlan-
tic, Sept. 13:

As someone who has argued
against catastrophism—I don’t be-
lieve Donald Trump is a fascist or a
dictator in the making, and I don’t
believe America is a failed state—I
find myself truly worried about only
one scenario: that Trump will win re-
election and Democrats and others
on the left will be unwilling, even un-
able, to accept the result.

A loss by Joe Biden under these
circumstances is the worst case not
because Trump will destroy America
(he can’t), but because it is the out-
come most likely to undermine faith
in democracy, resulting in more of
the social unrest and street battles
that cities . . . have seen in recent

Will Congress Ever Break the Covid Relief Standoff?

I t is distressing that good eco-
nomic policies often make bad
politics and therefore aren’t ad-

opted. Examples abound, including
carbon taxes to combat climate
change and broadening the tax base
by closing loopholes. This is sad but
familiar turf.

But the seemingly interminable
delay in getting another coronavirus
relief package through Congress is
different—and weird. America is in
the middle of a pandemic-induced
emergency, with money fromMarch’s
Cares Act drying up. Providing more
relief to a struggling populace is
sound economic policy, not to men-
tion essential on humanitarian
grounds. It should also be good poli-
tics. Politicians normally delight in
providing benefits to the electorate
before an election.

Yet progress has been blocked by
Senate Majority Leader Mitch
McConnell, with the acquiescence of
his Republican colleagues. Why?
One naive hypothesis is that the
GOP is taking a principled stand
against budget profligacy. Really?
These are largely the same senators
who voted enthusiastically to cut
taxes in December 2017, when the
economy did not need stimulus.
Now it does.

A second hypothesis, which I be-
lieved for a while, is that the need for
fiscal relief was acute mainly in blue
states, many of which were ravaged
by the virus in the spring. Red-state
senators were thus not sympathetic.
But many red states—including Ken-
tucky—were hit hard during the sum-
mer surge in Covid-19 cases and need
help now.

A third hypothesis is that the He-
roes Act, passed by the Democratic

House in May, with a price tag of
more than $3 trillion, includes items
that Republicans abhor. Yes. But He-
roes was just an opening bid, which
House Democrats never expected
Senate Republicans to embrace. It
wasn’t until the end of July that
McConnell countered with his own
opening bid, the proposed Heals
Act—don’t you love the names?—
with a price tag around $1 trillion.

As the old joke goes, they were
only haggling over the price. Or so
we thought. Speaker Nancy Pelosi
and other Democrats have expressed
willingness to trim their relief pack-
age, perhaps to less than $2 trillion.
It looked like a compromise was pos-
sible in the $1.5 trillion range—a
number that Treasury Secretary Ste-
ven Mnuchin had all but endorsed.

No such luck. About a week ago,
Mr. McConnell released a revised
stimulus package, allegedly priced at

around $650 billion. But it included
only about $300 billion in new
spending after subtracting about
$350 billion in funds left over from
earlier coronavirus packages. Demo-
crats derided this so-called skinny

package as “emaciated,” and it didn’t
muster the 60 votes needed to defeat
a filibuster.

The two sides now stand miles
apart, with the end of the fiscal year
(Sept. 30) and the election (Nov. 3)
looming. What seemed impossible
now seems possible: Despite the clear

and present economic danger, and
despite the political allure of parcel-
ing out benefits before an election,
we may not get any agreement.

Such a failure would be cata-
strophic, especially for Americans
who can least afford another catas-
trophe. The increased unemployment
benefits in the Cares Act ran out at
the end of July, leaving millions of
people struggling to make ends meet.
Jobless people who are ineligible for
unemployment insurance are in even
worse shape. The truly poor, includ-
ing millions of undocumented work-
ers whose jobs disappeared, are
barely hanging on.

State and local government bud-
gets have been devastated by the
double whammy of rising spending
on the virus and collapsing tax reve-
nue. The conservative American En-
terprise Institute recently estimated
a revenue shortfall in the $240 billion
range for this fiscal year alone.

But states must balance their bud-
gets. Without federal assistance, they
will have to lay off workers; many
have started down that road. Public
schools that would like to open,
whether in person or online, also
need help. Yet the Republican
“skinny” package includes no money
for the social safety net, no aid to
state and local governments, and no
stimulus checks. There is money for
schools, but it is directed mainly to
districts that reopen for in-person in-
struction.

Do Senate Republicans care about
any of this? Will they let their long-
standing antigovernment ideology
blind them to the nation’s plight—
even when the politics point in the
opposite direction? We’ll find out.

Mr. Blinder is a professor of eco-
nomics and public affairs at Prince-
ton University and a former vice
chairman of the Federal Reserve.

By Alan S. Blinder

Senate Republicans resist
passing a new bill, even
though it’s needed and
politically expedient.

months. For this reason, strictly law-
and-order Republicans who have re-
sponded in dismay to scenes of riot-
ing and looting have an interest in
Biden winning. . . .

In presidential elections, once is a
fluke; twice is a pattern. I struggle to
imagine how, beyond utter shock,
millions of Democrats will process a
Trump victory. A loss for Biden, after
having been the clear favorite all
summer, would provoke mass disillu-
sion with electoral politics as a
means of change—at a time when
disillusion is already dangerously
high. If Democrats can’t beat a candi-
date as unpopular as Trump during a
devastating pandemic and a massive
economic contraction, then are they
even capable of winning presidential
elections anymore?

Notable & Quotable: Unrest
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Helping local
businesses
adapt to a new
way of working

REQUEST AQUOTE

Plumbing • Grandview, MO

4.3

Morgan Miller Plumbing

The employees of Morgan Miller
Plumbing pride themselves on being
a small, tight-knit family, and they
treat their customers the same way.

With a free Business Profile on
Google, Morgan Miller Plumbing has
been able to reach more customers.
And while COVID-19 has presented
new challenges, they’ve been able to
adapt. More people are contacting
them every week, and they’re
actively looking to hire additional
technicians to help meet demand.

Find free resources for your small
business at google.com/grow
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ity to raise as much cash as
possible. After mortgaging
planes, slots at congested air-
ports and lucrative routes, air-
lines have been turning to fre-
quent-flier programs to secure
loans.

tober, including over 1,900
Delta pilots.

With travel demand hover-
ing at around 30% of last
year’s levels and showing few
signs of rebounding, airlines’
survival depends on their abil-

TECHNOLOGY: CLOUD BATTLE BETWEEN AMAZON AND MICROSOFT HEATS UP B4
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pandemic has subsided.
For the Fed, low real yields

aren’t an end in themselves.
Their power is what they can
do for other assets and the
economy.

Right now, the extra yield,
or spread, investors demand
to hold investment-grade cor-
porate bonds over Treasurys
is below its 10-year average,

despite the pandemic.
That has enabled compa-

nies to issue an unprecedented
amount of bonds over a short
period, making it easier for
them to keep paying workers
and making investments.

Stocks, too, are boosted by
negative real yields.

One reason is that, in for-
mulas used to estimate what

stock prices should be, lower
yields help pull down the so-
called discount rate. That
makes future corporate earn-
ings more valuable, though
greater uncertainty about the
future can offset the positive
impact.

All else being equal, the de-
cline in the nominal 10-year

PleaseturntopageB9

United Airlines Holdings
Inc., in July raised $6.8 billion
backed by its MileagePlus pro-
gram. Spirit Airlines Inc. said
earlier this month it would
raise $850 million backed by
its loyalty programs.

American Airlines Group
Inc., meanwhile, has put its
frequent-flier program up as
collateral for a nearly $4.8 bil-
lion government loan as part
of another airline aid program
under the Cares Act. Though
Delta is eligible for $4.6 bil-
lion under that program, the
airline has decided not to pur-
sue the government loan, a
spokesman said.

The International Air
Transport Association has
said it doesn’t expect passen-
ger demand to recover until
2024. International travel re-
strictions and minimal de-
mand from corporate travelers
have pushed many airlines
around the world to the brink.

Cathay Pacific Airways
Ltd., Hong Kong’s flagship car-
rier, said Monday that it is

PleaseturntopageB2

ations for a new pandemic
relief package that could in-
clude more assistance for air-
lines have stalled. Airlines
have outlined plans to fur-
lough tens of thousands of
employees at the start of Oc-

Delta Air Lines Inc. is the
latest carrier to use its fre-
quent-flier program to secure
cash to weather the
coronavirus pandemic, an-
nouncing plans to raise $6.5
billion backed by its SkyMiles
program.

Delta said on Monday that
it will issue a private-notes of-
fering and enter a term loan
facility backed by the pro-
gram, its biggest fundraising
yet as it looks to build its war
chest. While Delta has raised
$16.5 billion since the start of
the pandemic, the carrier is
still bleeding about $27 mil-
lion in cash a day, Chief Finan-
cial Officer Paul Jacobson said
last week.

U.S. carriers received $25
billion in government funds
under the Cares Act, a broad
stimulus package passed in
March, to help them keep
their workers employed
through the summer. But that
money is due to run out at the
end of this month, and negoti-

BY ALISON SIDER

Delta Parlays Frequent-Flier Program to Raise Money

The carrier, which is bleeding about $27 million a day, aims to raise $6.5 billion backed by its loyalty program.
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prices are at record high, peo-
ple normally sell their gold.
This time, they kept buying
more.”

The average daily volume of
gold sold at the Bazaar shot
up to 4,500 pounds from
about 450 pounds, Mr. Anik
and other traders said. Domes-
tic gold production didn’t suf-
fice. From January to August,
Turkey imported $15 billion of
gold, up 153% from a year ear-
lier, according to the Turkish
Trade Ministry.

The thirst for gold has been
a hallmark of the pandemic,
driving gold prices to historic
highs as entire swaths of the
global economy ground to a
halt, and many investors
searched for havens. In Tur-
key, the buying spree was also

PleaseturntopageB9

ISTANBUL—Turks are piling
into gold, long their favorite
investment, as the country’s
financial system unravels.

When the Grand Bazaar in
Istanbul, one of the world’s
oldest marketplaces and a ma-
jor gold-trading hub, reopened
its doors in early June follow-
ing coronavirus-related shut-
downs, long queues formed in
front of gold outlets and jew-
elers as telephone orders
poured in from all over the
country, according to traders
and salesmen.

“I’ve been at the Bazaar for
20 years and I had never expe-
rienced that,” said Ozgur Anik,
general manager of Ozak Pre-
cious Metals AS. “When gold

BY DAVID GAUTHIER-VILLARS
AND CAITLIN OSTROFF

In Turkey, Weak Lira
Powers New Gold Rush

Verizon Communications
Inc. said it has agreed to buy
TracFone, a provider of wire-
less prepaid services, in a deal
worth nearly $7 billion in cash
and stock, further consolidat-
ing the U.S. cellular market.

BY DREW FITZGERALD

can billionaire Carlos Slim,
grew into the biggest U.S. cell-
phone reseller by catering to
frugal customers through Wal-
mart Inc. stores and other in-
dependent dealers. Its
StraightTalk service offers
data plans for as little as $34
a month. TracFone offers ser-
vice for as little as $15 a
month with limits on internet
data as well as the number of
texts and phone calls.

About 13 million of Trac-
Fone’s subscribers already use

PleaseturntopageB2

nan Dunne said TracFone will
remain a distinct business
that will benefit from access
to a wider range of cellphones,
smart devices and connected
home products through the
carrier’s ownership.

“It’s a business we know
well but it’s not one where
we’ve been driving our own
destiny,” Mr. Dunne said in an
interview. “They’re a winner
in this segment already. We
see this as a growth plat-
form.”

TracFone, backed by Mexi-

after swallowing Sprint this
year.

Verizon served about four
million prepaid wireless cus-
tomers at the end of June.
Adding TracFone would vault
it to the top spot in the pre-
paid market.

T-Mobile, owner of the
Metro service, has more than
20 million prepaid customers.
AT&T Inc. serves about 18
million U.S. prepaid customers
mostly through its Cricket
brand.

Verizon consumer chief Ro-

by catering to more lucrative
customers who pay for wire-
less service after it is ren-
dered. Customers on prepaid
plans tend to switch providers
more often, which operators
consider a risk.

Verizon is the biggest U.S.
cellphone carrier, with about
120 million connections, in-
cluding tablets and other de-
vices, but it has been compet-
ing in a mature market that is
dominated by three providers.
T-Mobile US Inc. became the
No. 2 provider by subscribers

TracFone, a unit of Mexico’s
América Móvil SAB, has
about 21 million prepaid cus-
tomers under its name as well
as budget brands StraightTalk,
Net10, SafeLink and Simple
Mobile. The company doesn’t
run its own physical network
in the U.S. and instead rides
on other cellphone carriers’
systems for a fee and then re-
sells the service under its own
brands.

The move plunges Verizon
deep into the prepaid market,
a sector it has largely avoided

Verizon Launches $7 Billion Prepaid Push
Acquisition of
TracFone to vault
company ahead of
rivals T-Mobile, AT&T

vestments in tech startups, or a
bid by management to take
SoftBank private in what would
be by far the biggest buyout in
history.

“Money burns a hole in their
pocket,” said David Gibson, an
analyst at Astris Advisory
Japan. Mr. Son is “not going to
sit there with cash. He’s an ac-
quisitive guy.”

Once the coronavirus pan-
demic has subsided, SoftBank
might think of using its surplus
money for further investments
as well as more share buybacks,
but until then the company is
keeping ample cash on hand in
case subsequent waves of infec-
tions occur, a person familiar
with the company’s strategy said.

SoftBank leaders regularly
weigh taking the company pri-
vate and did so again recently,
but there aren’t any plans for a
leveraged buyout right now,
company executives told ana-
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Over the past six months,
technology investor SoftBank
Group Corp. has signed more
than $90 billion in deals to sell
some of its most valuable hold-
ings—most recently, U.K. chip
designer Arm Holdings.

Now the big question is:
What will the Japanese con-
glomerate do with all that
money?

SoftBank has committed to
spend about half the sum to
buy back its own shares and
pay down debt, and it has said
it needs lots of extra cash to
bolster its balance sheet in un-
certain times.

But given the propensity of
SoftBank and its ebullient
founder Masayoshi Son for
making bold bets, analysts and
investors suspect some type of
deal could be in the offing.
Among the rumblings: more in-

BY PHRED DVORAK
AND CARA LOMBARDO

Fresh From Deals,
SoftBank Has Pile
Of Cash to Spend

Sources: Federal Reserve Bank of St. Louis (yields); Bloomberg Barclays (spread); Dealogic (issuance)
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No single factor can com-
pletely explain this summer’s
surprising market moves. But
one can help: so-called real
yields.

Real yields are what you get
on U.S. government bonds af-
ter compensating for inflation,
and are typically associated
with the yields on Treasury in-
flation-protected securities, or
TIPS. Right now those aren’t
just low, they are negative.

At the current rate, if you
buy ordinary 10-year Treasury
notes, you can expect to lose,
on an annualized basis,
roughly a dollar after inflation
for every $100 you own. It
also means you might not
want to own Treasurys at all.
Stocks, gold, corporate
bonds—any alternative that
offers the potential for a posi-
tive return might seem more
attractive than a likely loss.

Real yields are likely to fea-
ture heavily in the calculations
of investors in coming months,
as they attempt to gauge what
is ahead after stocks’ long
poststimulus run.

To many, negative real
yields are a key factor encour-
aging investors to keep taking
risks, even after a recent tech-
led selloff exposed concerns
about stretched stock-market
valuations.

Here is the story of how
real yields fell so far, and why
they matter:

Many see negative real
yields as the intentional result
of decisions by the Federal
Reserve.

It cut interest rates to zero
when the coronavirus pan-
demic hit. But the central bank
has also been buying Trea-
surys and has signaled that it
wants inflation to rise mod-
estly above its 2% target.

The Fed’s stance has helped
cap Treasury yields, since long-
term yields tend to rise and
fall in line with what investors
think is going to happen to
short-term interest rates. But
it has also pushed down real
yields by giving investors more
confidence that the central
bank will allow inflation to run
hotter than usual once the

BY SAM GOLDFARB
AND PAT MINCZESKI

Bond Yields Encourage Risk Taking
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Hershey promotes a
safe Halloween as the
pandemic challenges
candy sales. B3

MARKETS
Tech deal activity
helps major indexes
advance after last
week’s losses. B9
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Verizon shares rose 0.9%, lag-
ging behind the broader mar-
ket.

Analysts said Verizon could
boost TracFone’s profitability
by shifting more of its cus-
tomers running on AT&T and
T-Mobile networks to Veri-
zon’s system. New Street Re-
search LLC estimated Verizon
could save about $800 million
a year this way.

The deal is subject to ap-
proval from antitrust and tele-
com regulators.

cial arrangements, bringing its
total potential price to $6.9
billion.

Mr. Dunne said some of the
added payments are tied to
the prepaid service’s ability to
hit revenue targets and to suc-
cessfully move more accounts
to Verizon’s network. Trac-
Fone relies on T-Mobile and
AT&T network infrastructure
for some of its connections.

American depositary shares
of América Móvil gained 7.9%
in New York trading Monday.

branched out into the televi-
sion and media business by
acquiring DirecTV in 2015 and
Time Warner in 2018. AT&T is
exploring a sale of the satel-
lite-TV business it acquired
from DirecTV.

Verizon said the TracFone
deal will include about $3.125
billion of cash and $3.125 bil-
lion in Verizon shares.

TracFone could get an addi-
tional $650 million cash pay-
ment tied to performance
measures and other commer-

BUSINESS & FINANCE

Adding TracFone would vault Verizon to the top spot in the prepaid market ahead of T-Mobile.
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Verizon’s network through an
existing wholesale agreement.
Like Consumer Cellular and
Republic Wireless, these
brands have wholesale deals
to rent space on existing cel-
lular networks and then resell
services under their own
brands.

The coronavirus pandemic
helped boost TracFone’s sub-
scriber numbers this summer,
though the company’s growth
has flagged in recent years
under pressure from AT&T
and T-Mobile prepaid plans.

New wireless plans from
cable operators Comcast Corp.
and Charter Communications
Inc., which also resell network
bandwidth provided by Veri-
zon, have added more compe-
tition for TracFone.

After moving in lockstep
for years, Verizon and AT&T
have pursued different strate-
gies.

With TracFone, Verizon is
investing in its core business
of cellular connections. AT&T

ContinuedfrompageB1

Verizon
Expands
In Prepaid

Should the sale for the Mets
be approved, Mr. Cohen will
own 95% of the team, while the
Wilpon and Katz families will
retain a 5% stake, the person
said.

Mr. Cohen’s impending pur-
chase ends an extended court-
ship that included the collapse
of a previous agreement last

billion that Guggenheim Part-
ners LLC Chief Executive Mark
Walter and a group of co-in-
vestors, including basketball
legend Earvin “Magic” John-
son, paid for the Los Angeles
Dodgers in 2012. The transac-
tion was partly financed by a
group of insurance companies
associated with Guggenheim.

winter and a push by a com-
peting, star-studded group led
by Alex Rodriguez and Jennifer
Lopez.

In December, Mr. Cohen
reached a tentative agreement
to acquire the Mets in a deal
that would have had current
Chairman Fred Wilpon remain
in that position for the next
five years. Jeff Wilpon, Mr.
Wilpon’s son, would have con-
tinued as the team’s chief op-
erating officer for the same pe-
riod. The proposed deal
unraveled in February over
these control issues.

Mr. Cohen, who has net
worth of $14 billion, comes
with baggage. His former firm,
SAC Capital Advisors LP,
pleaded guilty to insider trad-
ing in 2013 and agreed to pay a
record fine of $1.8 billion. He
later reached a civil settlement
with the Securities and Ex-
change Commission that re-
stricted him from serving as
the supervisor of a registered
fund until 2018.

He didn’t admit or deny
wrongdoing as part of the civil
settlement. Mr. Cohen’s firm is
now known as Point72 Asset
Management LP.

Billionaire hedge-fund man-
ager Steven A. Cohen has
reached an agreement to pur-
chase the New York Mets from
the controlling Wilpon and
Katz families, the team said, in
a deal that would set a new
benchmark for North American
sports franchise valuations.

The deal, which will become
official after a vote of Major
League Baseball’s owners this
autumn, values the team at be-
tween $2.4 billion and $2.5 bil-
lion, according to a person fa-
miliar with the matter.

That would be the most
ever for a North American pro-
fessional sports franchise, top-
ping the $2.2 billion the Na-
tional Football League’s
Carolina Panthers sold for in
2018 and the $2.35 billion val-
uation the National Basketball
Association’s Brooklyn Nets
achieved last year when Ali-
baba Group Holding Ltd. co-
founder Joseph Tsai bought
the portion of the team he
didn’t already own.

The most expensive baseball
transaction had been the $2.15

BY JARED DIAMOND
AND MIRIAM GOTTFRIED

Cohen to Buy Mets for $2.5 Billion

Steven A. Cohen is expected to spend aggressively on talent.
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transit hub.”
In New York, Facebook re-

cently agreed to lease the en-
tire 730,000 square feet of of-
fice space in the historic James
A. Farley Building, formerly the
city’s main post office. And this
summer, Amazon said it ex-
pects to create 2,000 jobs in
Manhattan and open a 630,000-
square-foot office in the Lord &
Taylor building, which it pur-
chased in the spring.

REI’s business has been hurt
as the company closed its
stores during the height of the
pandemic. By selling the head-
quarters, the company has
more cash for other parts of
the business.

The company said that the
sale price was above what it in-
vested in the property and that
the proceeds will help it meet
its carbon reduction goals.

employees to work from home
within a decade. But, at the
same time, the appetite of
Facebook and other big tech
companies for real estate
shows little sign of abating
from what it was before the
pandemic.

The Seattle area has become
Facebook’s largest engineering
hub outside of its Menlo Park,
Calif., headquarters. With the
REI deal, Facebook now has
more than 3 million square feet
of space in the region, accord-
ing to Vijaye Raji, head of Face-
book’s Seattle office.

The REI property is located
next to three other Facebook
buildings all under develop-
ment in Bellevue’s Spring Dis-
trict. Mr. Raji said Facebook
particularly likes that area be-
cause of its large pool of engi-
neering talent and “future as a

Airlines have said for years
that their frequent-flier pro-
grams had untapped potential
but that they hadn’t hit on the
best way to monetize them.
Mr. Jacobson said in July that
United’s financing could pave
the way for similar deals by
other airlines.

In past downturns, airlines
have sold big chunks of miles
to their credit partners, but
the approach has drawbacks.
Airlines that do it sacrifice fu-
ture cash flows, and the
amount an airline can raise
from a single bank through
such a sale is limited, execu-
tives have said.

Some airlines around the
world have sold stakes in their
frequent-flier programs, or
spun them off altogether, but
U.S. carriers have been hesi-
tant to go that route, arguing
that giving up control of the
programs can result in them
becoming less beneficial.

—P.R. Venkat
contributed to this article.

Express—less than a 5% drop
from the first half of 2019.

Delta’s shares rose 3.5% to
$32.82.

Airline loyalty programs
can also be alluring to banks
because of their typically
high-value membership. When
it renewed its co-brand part-
nership with American Ex-

press last year, Delta said it
expected its benefit from the
relationship to double to
nearly $7 billion annually by
2023, up from $4 billion in
2019. Delta accounts for about
20% of AmEx balances world-
wide, making it AmEx’s largest
co-brand account.

best customers with the lure
of free trips. They exploded in
popularity, and in recent years
have become major sources of
airline earnings.

Carriers mainly earn money
from frequent-flier programs
by selling miles to banks and
retailers that then award them
to customers who sign up for
credit cards and make pur-
chases. That means airlines
stand to benefit from every
swipe of a co-branded card,
whether customers are buying
plane tickets or clothing. Air-
lines have said those revenues
have proved stable even at
times when flying has
dropped off.

Delta said holders of its co-
branded American Express
Co. cards kept spending this
year, even as they have largely
eschewed travel. Delta’s pas-
senger revenue fell 60% in the
first half of the year, but the
airline said Monday that it
still received $1.9 billion in
cash from sales to American

because of the pandemic, opt-
ing instead to cash out while
employees work remotely from
home or a number of smaller
offices in the region.

Both companies announced
the deal Monday. Facebook is
paying $367.6 million. REI also
sold undeveloped land on the
property to Wright Runstad &
Co. and Shorenstein Properties
for a total sale price of $390
million.

Technology companies like
Facebook, Google and Ama-
zon.com Inc. have been among
the most reticent businesses to
reopen their offices due to fear
of Covid-19 contagion, and
some have publicly embraced
work from home. Facebook
Chief Executive Mark Zucker-
berg previously told The Wall
Street Journal that he expects
as much as half of his firm’s

Facebook Inc. is buying Rec-
reational Equipment Inc.’s cus-
tom-made new headquarters
near Seattle, the latest sign
that big technology companies
are driving commercial real-es-
tate markets during the pan-
demic.

The outdoor clothing and
gear retailer, known as REI, had
been planning to occupy the
400,000-square-foot campus in
Bellevue, Wash., this summer.
REI designed the elaborate
complex to reflect its outdoorsy
image, and the company once
hoped it would serve as a way
to recruit new employees. The
property features outdoor
staircases and bridges, a court-
yard of native plants, and sky-
lights to let in sunshine and air.

But REI never occupied it

burning through hundreds of
millions of dollars in cash
each month and closing in on
a restructuring plan as
passenger demand remains a
fraction of its prepandemic
level.

The airline said passenger
volumes scarcely improved in
August and that it will con-
tinue to burn through as much
as 2 billion Hong Kong dollars,
equivalent to $258.1 million, a
month, until the market re-
covers.

Airlines introduced fre-
quent-flier programs in the
1980s as a way to encourage
repeat business among their

ContinuedfrompageB1

Delta Taps
Its Loyalty
Program

BY PETER GRANT

Facebook Purchases REI’s Unused Hub

In past downturns,
airlines have sold
chunks ofmiles to
their credit partners.

Merck & Co. said it is in-
vesting $1 billion in Seattle
Genetics Inc., as the compa-
nies collaborate on developing
and selling Seattle Genetics’
breast-cancer treatments.

Merck said it is buying five
million shares, or 2.9% of
shares outstanding, at about
$200 a share. Seattle Genetics
shares soared nearly 15% to
$171.79 in trading Monday.

Seattle Genetics is also tak-
ing a $600 million upfront
payment from Merck and is el-
igible for milestone-related
payments of up to $2.6 billion,

the companies said Monday.
The companies said they

would work on Seattle Genet-
ics’ ladiratuzumab vedotin, a
drug currently in Phase 2 clin-
ical trials for breast cancer
and other tumors. They said
they would collaborate on
evaluating the drug as a
monotherapy in combination
with Merck’s Keytruda.

Seattle Genetics has also
granted Merck an exclusive li-
cense to sell the Tukysa drug
for treatment of breast can-
cers that test positive for a
certain protein, the companies
said, in regions outside the
U.S., Canada and Europe.

BY DAVE SEBASTIAN

Merck Makes $1 Billion Deal
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spread of the coronavirus. In
New York, organizers last week
canceled a Greenwich Village
Halloween parade that typi-
cally draws more than 50,000
marchers and a larger crowd.

Chicago Mayor Lori Light-
foot said last week that she
hasn’t yet decided whether to
ban certain Halloween events,
but that she doesn’t expect to
see large groups of trick-or-
treaters this year. “It’s not safe
for the children; it’s not safe
for the adults,” she said.

Hershey said the website
that it helped develop uses a
color-coded map, created by
the Harvard Global Health In-
stitute, that details Covid-19
risk level by county to help
people assess how they can
safely celebrate Halloween. The
suggestions range from trick-
or-treating with masks in areas
that are low-risk to Halloween
candy hunts at home in areas
that are high-risk. The tips are
in line with the Centers for Dis-
ease Control and Prevention’s
social-distancing guidelines,
Hershey said.

Hershey said trick-or-treating
makes up about half of its Hal-
loween candy sales. The com-
pany said it is shifting market-
ing this year to focus on the

other half—candy dishes at
home.

Retailers placed orders for
Halloween in the spring, and
they were strong, Hershey said.
But retailers can reduce their
orders before the candy ships
if they sense a slower sales
trend.

Getting top sellers like Her-
shey’s Reese’s pumpkin-shaped
chocolates on shelves two or
three weeks early means con-
sumers are likely to shop for
Halloween candy on more than
one occasion during the sea-
son, Hershey said.

Hershey also has been pre-
paring for changed Halloween
behavior in part by making less
holiday-themed candy, to avoid
having loads of leftovers that it
would have to sell at a dis-
count. It is also cutting back on
large assorted bags of candy
mostly used for trick-or-treat-
ers in favor of smaller ones.
The candy maker is looking for
guidance from its experience
during the Easter holiday last
spring, Mr. Stanley said.

Change in sales from
previous year

Total food and
beverage
Total candy

Candy sales have struggled
while other food categories
have benefited during the
pandemic

Source: IRI
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investors because of the pan-
demic fallout and the need to
preserve cash. Reducing the
payout alleviates those wor-
ries. At the same time, by get-
ting half of PSA’s stake in Fau-
recia after the deal closes, FCA
shareholders will receive a to-
tal payout approaching the
same level as previously
agreed, but part of that will be
in Faurecia stock instead of all
cash.

The two companies said
they are still on track to com-
plete the deal by the end of
March.

The cut to the cash portion
of the dividend comes after
Fiat Chrysler, like most of its
peers, reported a second-quar-
ter loss as coronavirus lock-
downs halted production and
led to a drop in sales. While
Fiat Chrysler has abundant li-
quidity, in the second quarter
it burned much more cash
than it had coming in.

Fiat Chrysler Chief Execu-
tive Mike Manley has said he
is expecting a strong second-
half performance from the
company and that improve-
ment was already apparent at
the end of the first half.

The two companies said
their boards will consider pay-
ing their respective sharehold-
ers a €500 million dividend
before closing or a €1 billion
dividend to all shareholders
following the conclusion of the
merger.

—Nora Naughton
contributed to this article.

Fiat Chrysler Automobiles
NV and PSA Group changed
the terms of their merger to
preserve cash as the two car
makers shore up their finan-
cial positions following the
negative effects of the corona-
virus pandemic.

Fiat Chrysler will now pay a
cash dividend of €2.9 billion
($3.44 billion) to its share-
holders ahead of the closing of
the merger, down from the
previously agreed €5.5 billion,
the companies said in a joint
statement Monday.

PSA, which owns the Peu-
geot and Citroën brands,
agreed to scrap an agreement
to spin off its 46% stake in
Faurecia SE ahead of the clos-
ing. Instead, the stake in the
publicly traded auto-parts
maker, which is worth about
€2.7 billion, will be spun off
following the closing.

Announced in October, the
all-share transaction valued
the combined company at
close to $50 billion. Both sides
agreed to a share swap to live
up to the deal’s merger-of-
equals billing. To help balance
the values of the two compa-
nies, they agreed on the cash
dividend for Fiat Chrysler’s
shareholders, and PSA’s share-
holders were to be given the
Faurecia stake.

However, the FCA’s cash
dividend grew increasingly
controversial among some PSA

BY ERIC SYLVERS
AND BEN DUMMETT

Fiat Cuts Dividend
Ahead of Merger

Other candy makers, such as
Mars Inc., Mondelez Interna-
tional Inc., and Ferrero USA,
are gearing up for more online
candy sales this year and in-
vesting more in digital market-
ing. “We are adapting,” said
Ferrero USA’s Chief Executive
Paul Chibe.

Mondelez said it expects
sales of its candy, such as Sour
Patch Kids, to be higher this
year than last year. Iryna Shan-
darivska, who heads up Mon-
delez’s U.S. candy business,
said people will likely be look-
ing for family-size packs of
candy for sharing, rather than
individually-wrapped smaller
packages for trick-or-treating.
“We expect to see families
looking to organize Halloween
celebrations for their kids this
year, but also keeping safety
top of mind,” she said.

Health officials in Los Ange-
les County last week banned
Halloween carnivals and
haunted houses and advised
against trick-or-treating be-
cause of concerns over the

BUSINESS NEWS

Hershey Co. is trying to
save Halloween from the coro-
navirus pandemic.

The candy maker said Mon-
day that it has worked with
public-health experts and re-
tailers to create a website to
offer advice on how to trick-or-
treat safely in different parts of
the U.S., depending on the in-
tensity of local Covid-19 trans-
mission.

Hershey is also changing the
variety of candies it makes for
Halloween this year and intro-
duced them a few weeks earlier
than normal, aiming to prop up
business during the season
that typically drives one-tenth
of its $8 billion in annual sales.

The pressure on Hershey to
protect Halloween sales is in-
dicative of a new stage of dis-
ruption for some businesses as
the pandemic advances into
the fall. Airlines, hotel opera-
tors and retailers are also brac-
ing for the pandemic to alter
normal travel and shopping
patterns around the end-of-
year holidays.

“We’re taking a proactive
approach,” Phil Stanley, Her-
shey’s global chief sales officer,
said in an interview. “We’re re-
ally focused on helping con-
sumers find creative ways to
celebrate with treats, even
though trick-or-treating is go-
ing to look different this year.”

Since the pandemic hit the
U.S. in March, Hershey’s sales
have been tempered by social
distancing restrictions that
lead to fewer parties, vacations
and shopping trips—especially
to convenience stores, where a
lot of candy is purchased.

Because Hershey’s products
are mainly indulgences rather
than staples, it didn’t experi-
ence the surge in sales that ac-
crued to competitors that make
cereal and canned soup. That
pressure makes this year’s Hal-
loween and winter holidays all
the more critical for Hershey.
U.S. candy sales during last
year’s Halloween season to-
taled $4.6 billion, making it the
biggest holiday for candy, ac-
cording to the National Confec-
tioners Association.

BY ANNIE GASPARRO

Hershey Feels Halloween Pressure

The candy maker, with public-health experts, is promoting safe trick-or-treating amid the pandemic. A 2019 holiday event in Yonkers, N.Y.
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Deal with PSA Group is expected to be completed by end of March.
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BNSF Railway, one of the
largest operating units of Berk-
shire Hathaway Inc., named
Kathryn Farmer as chief execu-
tive on Monday.

With the appointment, Mrs.
Farmer will become the first fe-
male CEO of a major railway
operator in North America. She
is also now one of the highest-
ranking women at Berkshire,
Warren Buffett’s Omaha con-
glomerate that owns a large in-
surance operation, utilities,
manufacturers, retailers and
auto dealerships. Berkshire’s
Ben Bridge Jeweler, Fruit of the
Loom and General Re also have
women as chief executives.

Mrs. Farmer, 50 years old,
will succeed Carl Ice as chief
executive. Mr. Ice had been at
the firm for 42 years. Mrs.
Farmer has been with BNSF for
28 years, most recently serving
as executive vice president of
operations. The handover is ef-
fective at the end of the year.

In an interview, Mrs. Farmer
said she would continue Mr.
Ice’s management strategy by
focusing on efficiency and cost
controls. “That has always been
our business model and will
continue to be our business
model,” she said.

The appointment of Mrs.
Farmer is the latest in a series of
recent high-level transitions at
Berkshire. Among them, last
year, Berkshire named Todd
Combs as CEO of car insurer
Geico. The larger issue of Berk-
shire succession remains one of
the most talked about in the fi-
nancial world. Mr. Buffett, 90
years old, who has led Berkshire
for more than 50 years, has yet
to name a successor.

BY GEOFFREY ROGOW

Berkshire
UnitMakes
Landmark
CEOPick

TOKYO—Greg Kelly, the for-
mer Nissan Motor Co. execu-
tive charged with helping hide
Carlos Ghosn’s compensation
as Nissan chief, pleaded not
guilty Tuesday at the opening
of his trial in Tokyo.

“I deny the allegations. I
was not involved in a criminal
conspiracy,” Mr. Kelly said af-
ter prosecutors said part of
Mr. Ghosn’s income was con-
cealed from 2011 to 2018 in
company documents.

The trial is getting under
way nearly two years after
Messrs. Ghosn and Kelly were
arrested over allegations that
they caused Nissan to under-
report Mr. Ghosn’s compensa-
tion by ¥9.2 billion, equivalent
to $87 million, over eight
years.

A Nissan representative ap-
pearing at the trial in central
Tokyo said the company
wouldn’t contest charges it
faces of violating financial-dis-
closure laws.

Despite Mr. Ghosn’s ab-
sence, the trial will be the
main legal forum addressing
evidence about the guilt or in-
nocence of the longtime Nis-
san leader, who was hailed as
a hero in Japan for turning
around the car maker only to
wind up in a Tokyo jail over
allegations he betrayed the
company.

The trial is set to last 10
months, with a verdict not
likely before the fall of 2021.

Mr. Kelly, who turns 64 on
Tuesday, is an American law-
yer who long served by Mr.
Ghosn’s side at Nissan. At the
time of his arrest in 2018, in
Tokyo, he was semiretired.

BY PETER LANDERS

Ex-Nissan
Executive
Pleads
Not Guilty

Ross-Simons Item #914537
To receive this special offer, use offer code: GLAMOUR43

1.800.556.7376 or visit ross-simons.com/glamour

14kt Yellow Gold Byzantine and Double-Link Necklace
16" length. Graduates from 1⁄4" to 3⁄8" wide. Lobster clasp.

Also available in 18" $1,595; 20" $1,695
Shown larger for detail.

$1,495
Plus Free Shipping

A fresh take on our 14kt gold
Byzantine necklace

Handcrafted in textured and polished
14kt yellow gold, two chic styles

combine in an alternating design of
Byzantine and double-oval links.
A beautiful blend of on-trend and

traditional, our necklace is the perfect
finishing touch for any look.
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that triggered a global eco-
nomic shock, and managing
the scrutiny of the company’s
grip on the app market.

Apple has sharply defended
how it manages its app store,
which the company has said is
fair for customers and devel-
opers and has helped create
millions of new jobs and busi-
nesses. But Mr. Cook is facing
concern from some investors
who wonder if anything Apple
has in store can live up to the
meteoric rise in its shares.

This year, Apple has led a
rally for technology companies
as people shifted to working
from home. The stock has
more than tripled in value
since a low in January 2019
linked to U.S.-China trade ten-
sions and the reduction of its
quarterly revenue forecast for
the first time in 15 years.

Apple’s smartwatch has
gained popularity in recent
years, and Tuesday’s event is
likely to show off new health
features that could appeal to
consumers when many gyms
have shut down.

Still, Mr. Cook has acknowl-
edged some difficulty with
watch selling because of the
pandemic. He said in July that
the closure of its stores during
the April-through-June quar-
ter hindered sales of the
watch. “Some people want to
try on the watch and see what
it looks like,” he said.

Apple Inc. is preparing for
an unusual Covid-19 era Sep-
tember event on Tuesday, one
that isn’t expected to feature
an iPhone or a packed crowd.

Chief Executive Tim Cook
will continue with the cadence
of a keynote event, but via
web stream, and instead of
featuring a new flagship
iPhone, the company is ex-
pected to reveal its latest
watch and an updated iPad.

Apple has used its big Sep-
tember event to showcase new
iPhones every year since 2012.
But this year, the company is
holding its biggest publicity
blast for next month when it
unveils a highly anticipated
smartphone with 5G connec-
tivity that is expected to usher
in big sales and fat profits, in-
vestors and analysts say. The
next-generation iPhone is
among the most anticipated
since 2014, when Apple intro-
duced a larger-screened option
of the device, which makes up
about 50% of its annual sales.

The unusual turn of events
reflects the uncertainty Apple
is facing after coronavirus-re-
lated shutdowns in China af-
fected its supply chain and
pushed back production of the
new phone. Mr. Cook this fall
faces the challenges of meet-
ing sky-high investor expecta-
tions, navigating a pandemic

BY TIM HIGGINS

Apple EventWon’t
Have Crowds, but
Likely a NewWatch

willing to finance a chief execu-
tive who embraces big risks.

The cash pile is a significant
achievement for SoftBank,
which half a year ago was strug-
gling with a stock price in free
fall and billions of dollars in
write-downs on investments
that turned sour, such as in U.S.
office-share company WeWork.
The company’s $100 billion ven-
ture-capital pool, called the Vi-
sion Fund, at one point earlier
this year fell into the red.

Mr. Son vowed to turn things
around by selling some of Soft-
Bank’s holdings in tech compa-
nies such as Alibaba Group
Holding Ltd. and using the
money to buy back SoftBank
shares and pay down debt.

Initially, Arm, the chip-de-
sign company that SoftBank
bought for $32 billion in 2016,
wasn’t necessarily seen as a
sale target. SoftBank had said it
was thinking of relisting Arm
by 2023.

Including the Arm deal, Soft-
Bank has announced around
$93.6 billion in asset sales, al-
though not all of the money is
available now and not all the
proceeds will be in cash.

SoftBank and the Vision Fund
would get as much as $15 billion
in cash and a further $21.5 bil-
lion in Nvidia stock assuming the
Arm deal goes through, although
it faces regulatory hurdles and
isn’t expected to close until
2022. SoftBank owns three-quar-
ters of Arm, and the Vision Fund,
in which SoftBank has a big
stake along with the sovereign-
wealth funds of Saudi Arabia and
Abu Dhabi, owns a quarter.

In addition, SoftBank is of-
fering a $11.6 billion chunk of
its Japanese mobile-phone unit
to investors this week. Soft-
Bank has said that the sale is to
strengthen its cash reserves so
it can respond to the pandemic.

Another pool of cash, $42 bil-
lion from the sale of stakes in

companies such as Alibaba and
T-Mobile US Inc., is already ear-
marked for share and debt buy-
backs. But SoftBank has pushed
back its timetable for execution
past its original deadline of
March 2021, and is already using
some of the money for trading
in tech stocks. Some of those
trades, involving the purchase of
options that confer the right to
buy stocks at a later date, have
been so big that they contrib-
uted to a surge in U.S. markets.

SoftBank could use its bil-
lions to continue investing in
tech startups, as it has done
with the Vision Fund. The com-
pany at the end of last year
launched a successor fund that
has spent around $2 billion so
far on seven investments.

Some investors and analysts
also say that a management
buyout for the company is pos-
sible, although hefty given Soft-
Bank’s current market value of
$126 billion.

lysts and investors on Monday,
people familiar with the matter
said. SoftBank Group shares are
listed on the Tokyo Stock Ex-
change and rose 9% in Monday
trading after it announced the
Arm sale to Nvidia Corp.

A deal would set records for
size and amount of debt, mak-
ing one unlikely at least until
the company completes its as-
set sales and buys back more
shares to make the size man-
ageable. That could take well
over a year, said a person fa-
miliar with the company, and
would still depend on lenders

ContinuedfrompageB1

SoftBank
Has Cash
To Spend

on top of them,” said Matt
McIlwain, managing director
at Seattle-based venture-capi-
tal firm Madrona Venture
Group. “What’s new is this in-
tentionality and saying, ‘We’re
going to partner.’ ”

For the two cloud-comput-
ing giants those partnership
deals could help sustain growth
in a business segment that has
become crucial to their finan-
cial fortunes—and increasingly
competitive. The partners can
tap the vast sales reach Micro-
soft and Amazon offer, provid-
ing access to a range of cus-
tomers many startups and
small enterprises could strug-
gle to reach independently.

Amazon has a 45% market
share in providing the so-called
public cloud infrastructure,
ahead of Microsoft with almost
18%, according to research firm
Gartner Inc., which puts other
rivals at below 10%. Amazon
said the cloud generated about
12.5% of the company’s total
sales last year. Microsoft,
which calculates cloud revenue
differently, said those sales
represented more than 30% of
its total turnover.

In the two years since its
founding, Abnormal used AWS,
spending several million dol-

lars annually on the service.
Moving to another provider
can be cumbersome and costly.
However, Abnormal’s chief ex-
ecutive, Evan Reiser, said that
selling its security service to
the huge enterprise customers
with ties to Microsoft was so
attractive it outweighed the
downside of making the switch
in cloud providers.

Microsoft and Amazon both
have seen accelerated adoption
of their cloud services during
the pandemic, as companies
embrace tools for remote work.
Usage has driven investor ex-
pectations sky high, leaving lit-
tle room for missteps. Micro-
soft’s stock has risen more
than 30% this year. Amazon’s
stock is up more than 70%,
driven by the strength of its
cloud and online retail sales
during the health crisis.

Amazon popularized the
cloud model, but Microsoft has
stepped up its challenge to win
more of the lucrative and fast
growing business. The two
have been battling fiercely, in-
cluding over multibillion-dollar
government contracts. The
Pentagon this month said it
was moving ahead with a po-
tentially $10 billion cloud-com-
puting contract with Microsoft

after losing bidder Amazon
challenged the deal.

Amazon’s early focus on the
cloud gave it a jump on winning
business from startups. Many of
them were early adopters of
Amazon’s computing services
that allowed them to avoid
sinking money into buying their
own servers and software. But
Amazon also has spooked some
tech companies that use its
cloud, sometimes launching
competing products. Three
years ago, Amazon quietly
launched AWS Connections, a
program designed to link start-
ups with some of its biggest
customers. Since 2019, Amazon
said it has arranged around
2,000 meetings between start-
ups and potential customers.

One challenge for Microsoft
has been wooing startups that
could be leery of the tech gi-
ant whose business software
can include competing prod-
ucts. Amazon, which doesn’t
have those successful software
tools, makes it an easier part-
ner, said Mr. McIlwain.

For Microsoft, the deal with
Abnormal is a sign the partner-
ship model works, said Jeff Ma,
who was appointed by Micro-
soft in April to court startups.
“We’ll learn from this.”

Microsoft Corp. and Ama-
zon.com Inc. are embracing a
new tactic to win the super-
charged battle for cloud-com-
puting business, luring fast-
growing startups by promising
to help sell their services.

Microsoft on Monday an-
nounced a partnership with Ab-
normal Security Corp., under
which the San Francisco-based
email-security startup will
move its software onto the tech
giant’s Azure cloud. Microsoft,
in return, promises to sell Ab-
normal’s services to its large
enterprise clients, which Micro-
soft says is its first such ar-
rangement. The companies
didn’t disclose financial terms.

Amazon also has used the
partnership model to bolster
its cloud business. In January,
it signed an agreement with
Apptio Inc., a Bellevue, Wash.,-
based software company that
helps users manage their
cloud spending. Apptio agreed
to expand its use of Amazon
Web Services, the online retail
giant’s cloud, and Amazon
now sells the startup’s ser-
vices to its cloud customers.

“All these cloud platforms
would love startups to build

BY AARON TILLEY

Microsoft, Amazon Battle
For Cloud Business Heats Up

San Francisco-based email-security startup Abnormal Security will move its software onto Microsoft’s Azure cloud.
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U.S. sports betting market was
expected to bring in $1.6 billion
in gross revenue this year. That
figure will likely shrink to $650
million to $950 million, depend-
ing on whether college football

and Major League Baseball pro-
ceed, according to a report by
Eilers & Krejcik Gaming.

Competition for bettors is
fierce. Casino operators and big
online brands such as FanDuel

nos shut down, sports-betting
revenue plummeted to $2.6
million, an 88% drop from the
previous year.

This autumn marks the third
NFL season since a 2018 U.S.
Supreme Court ruling paved the
way for states outside Nevada
to allow sports betting. Twenty-
two states and the District of
Columbia now have legalized
sports wagering. Sports books
got a boost this past weekend
as leagues staging games or
matches included the NFL, Ma-
jor League Baseball, the Na-
tional Basketball Association,
the National Hockey League and
the U.S. Tennis Association.

“In a word, it was mon-
strous,” said Johnny Aitken,
chief executive of mobile
sports-betting app PointsBet
USA, referring to last week-
end’s betting activity. “Since
Covid and the pausing of head-
line U.S. sports, there was this
momentous pent-up demand.”

About 13% of American

adults, or 33 million people,
plan to gamble on the NFL this
year, down from about 38 mil-
lion people the previous year,
according to surveys by the
American Gaming Association, a
gambling-industry trade group.
About half of those bettors said
they would wager casually
among family, friends and co-
workers. About one-third said
they planned to bet online, ei-
ther legally or illegally, and 20%
said they would place bets at a
retail sports book.

With U.S. sports closed
down in the spring, dedicated
bettors threw down money on
the few options available, such
as Russian table tennis and Be-
larusian soccer.

The sports-betting industry’s
performance for the remainder
of the year depends on how
well the biggest sports can
stave off and manage Covid-19
infections among players and
staff, which could derail sea-
sons. Before the pandemic, the

Group, owned by Flutter Enter-
tainment PLC, and DraftKings
Inc. are spending huge sums to
acquire customers and expand
beyond hard-core bettors.

On Monday, Walt Disney
Co.’s ESPN said it struck a deal
with DraftKings and Caesars
Entertainment Inc. to connect
viewers to the gambling opera-
tors’ sports books across the
network’s digital platforms. The
sports book of Caesars is oper-
ated by William Hill US. ESPN
declined to say how much the
deal is worth.

Companies are offering free-
to-play games and other pro-
motions to reach new custom-
ers. DraftKings said this month
that Michael Jordan, the NBA
legend and avid gambler, joined
the company as a special ad-
viser to the board. Mr. Jordan
is taking an equity interest in
DraftKings in exchange for stra-
tegic advice, the company said.

—Benjamin Mullin
contributed to this article.

Sports betting in the U.S. is
surging with the return of the
National Football League and
other major professional
sports, and gambling operators
are vying for fans’ attention.

Sports betting has been on
the rise as more states legalize
the industry, and the recent re-
turn of the biggest sports
leagues has helped satisfy de-
mand that built up during
Covid-19 shutdowns.

In New Jersey, the biggest
market for sports betting out-
side Nevada, total sports-wa-
gering revenue in August rose
nearly 57% compared with last
year, to $39.5 million, according
to numbers released Monday.
From January through August,
revenue totaled about $178 mil-
lion, up 16.5% versus 2019, de-
spite the several-month sports
hiatus earlier in the year. In
April, when virtually all major
sports were canceled and casi-

BY KATHERINE SAYRE

With Games On, Sports-Betting Competition Revs Up
The total amountwagered on sports in the U.S. is shifting toward
online andmobile-app betting.

U.S.monthly sports betting
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A group led by private-eq-
uity firm Silver Lake is invest-
ing $650 million in Klarna
Holding AB, according to peo-
ple familiar with the matter,
betting on a company that
benefited from the shift to e-
commerce brought on by the
coronavirus pandemic.

The investment values the
Swedish payments company—
which provides consumers
with the ability to pay in in-
stallments across a variety of
retailers—at $10.65 billion, the
people said.

Klarna, last valued at $5.5
billion in August 2019, will be-
come the most highly valued
private financial-technology

company in Europe, according
to data from business-analyt-
ics platform CB Insights. The
company, which has a pres-
ence in markets throughout
Europe, the U.K., the U.S., Can-
ada and Australia, plans to use
the money to continue its
global expansion and to de-
velop new products and ser-
vices, the people said.

Silver Lake is putting in
$500 million of the total, some
of the people said.

Among those investing
alongside Silver Lake are Sing-
apore sovereign-wealth fund
GIC Pte. Ltd., as well as funds
and accounts managed by
BlackRock Inc. and HMI Capi-
tal, people familiar with the
matter said.

BY MIRIAM GOTTFRIED

Klarna Lures Silver Lake
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Mike Roman, 3M

Jo Ann Jenkins, AARP

Robert Ford, Abbott

Julie Sweet, Accenture

James Etheredge, Accenture North America

Michael J. Wolf, Activate

Terry D. Shaw, AdventHealth

Martin H. Richenhagen, AGCO Corp.

Seifi Ghasemi, Air Products and Chemicals, Inc.

Joel S. Marcus, Alexandria Real Estate Equities, Inc.

Simon Freakley, AlixPartners

Ralph Andretta, Alliance Data

Paul Black, Allscripts Healthcare Solutions, LLC

Laila Worrell, Altran Americas

Claude LeBlanc, Ambac Financial Group

Nicholas K. Akins, American Electric Power

Paul A. Tufano, AmeriHealth Caritas Family of Companies

Milind Pant, Amway

Mike Preston, Arkansas Economic Development Commission

Alan Colberg, Assurant Inc.

Alex Mallmann, AutoGravity Corp.

Jean-Yves Fillion, BNP Paribas USA

David McCormick, Bridgewater Associates, LP

Tim Gokey, Broadridge

Neal Wolin, Brunswick Group LLP

Chad England, C.R. England, Inc.

Thomas Siebel, C3.ai

Sanjiv Das, Caliber Home Loans

Todd Stevens, California Resources Corporation

Marcie Frost, CalPERS

Victor Dodig, Canadian Imperial Bank of Commerce

Nancy Agee, Carilion Clinic

Andrew E. Law, Caxton Associates

Michael F. Neidorff, Centene Corp.

Margaret E. Franklin, CFA Institute

JoAnna Sohovich, Chamberlain Group

William C. Carstanjen, Churchill Downs Inc.

Jeffrey Walker, CIMC Capital

Chuck Robbins, Cisco Systems, Inc.

Matthew Browning Prince, Cloudflare

Robert Willett, Cognex Corp.

Brian Humphries, Cognizant

Cliff Skelton, Conduent

Damon T. Hininger, CoreCivic

Rob Bernshteyn, Coupa Software, Inc.

Mark Machin, CPP Investments

Faiza Saeed, Cravath, Swaine & Moore LLP

Jay Brown, Crown Castle International Corp.

Bradley H. Feldmann, Cubic Corp.

Larry J. Merlo, CVS Health

Poppy Gustafsson, Darktrace

Thierry Betbeze, Dassault Falcon Jet Corp.

Harold L. Yoh, III, Day & Zimmermann

Henry N. Nassau, Dechert LLP

Kathryn Parsons, Decoded

Louis Jacobs, Delaware North

Punit Renjen, Deloitte

Thomas F. Farrell, II, Dominion Energy

Almar Latour, Dow Jones & Co. Publisher, The Wall Street Journal

Mike Salvino, DXC Technology

Angela F. Williams, Easterseals

Richard Edelman, Edelman

Penny Pennington, Edward D. Jones & Co., LP

Raanan Horowitz, Elbit Systems of America

Todd Boehly, Eldridge Industries

Ashish Masih, Encore Capital Group

Borje Ekholm, Ericsson

Calvin Butler, Exelon Utilities

Bill H. Stoller, Express Employment Professionals

Hugh Frater, Fannie Mae

Frederick W. Smith, FedEx Corp.

Kevin Mandia, FireEye, Inc.

Gary A. Norcross, FIS

Jonathan Brossard, Fischer Connectors SA

Jeffery Yabuki, Fiserv

Michael Silvestro, Flexjet

Matt Moynahan, Forcepoint

Jim Lico, Fortive

Steven Gunby, FTI Consulting, Inc.

Cain A. Hayes, Gateway Health

Diane Hoskins, Gensler

Thomas McInerney, Genworth Financial, Inc.

Sanjeev Gupta, GFG Alliance

Brad Preber, Grant Thornton LLP

Clotilde Delbos, Groupe Renault

Muhammad Aurangzeb, Habib Bank Ltd.

Robert C. Garrett, Hackensack Meridian Health

Que Dallara, Honeywell

Enrique Lores, HP Inc.

Amy Schabacker Dufrane, Ed.D., HR Certification Institute

Ginni M. Rometty, IBM

Brad Katsuyama, IEX Group, Inc.

Elie Maalouf, IHG

Paul Brown, Inspire Brands Inc.

Stephen Spengler, Intelsat

Marc Harrison, Intermountain Healthcare

Kristalina Georgieva, International Monetary Fund

Michael Connors, ISG

JAB Investors

Alex Gorsky, Johnson and Johnson

Alex Liu, Kearney

Benjamin A. Breier, Kindred Healthcare, LLC

Henry R. Kravis, KKR & Co. Inc.

Gisbert Ruehl, Kloeckner & Co. SE

Sanjay Jalona, LTI

Austin Russell, Luminar Technologies

Nick Savasta, Main Gate Capital

Mark Trudeau, Mallinckrodt PLC

Abdeslam Ahizoune, Maroc Telecom

Daniel Scott Glaser, Marsh & McLennan Companies

Roger W. Crandall, MassMutual

Ari Sarker, Mastercard Asia/Pacific Pte. Ltd.

Ling Hai, Mastercard Asia/Pacific Pte. Ltd.

David J. Sorbaro, Mavis Discount Tire, Inc.

Gianrico Farrugia, M.D., Mayo Clinic

Ira Coleman, McDermott Will & Emery

Chris Kempczinski, McDonald's

Kevin Sneader, McKinsey & Company

Mark Penn, MDC Partners/Stagwell Group

Edward K. Aldag, Jr., Medical Properties Trust, Inc.

Sanjay Mehrotra, Micron Technology

Satya Nadella, Microsoft Corp.

Jami McKeon, Morgan Lewis

Jacob Kam, MTR Corp. Ltd.

Heather Bresch, Mylan N.V.

Adena Friedman, Nasdaq

Frank Martire, NCR Corp.

Takashi Niino, NEC Corp.

Adam Johnson, NetJets Inc.

Charles Gottdiener, Neustar, Inc.

Ravi Saligram, Newell Brands

Rupert Murdoch, News Corp

Robert Thomson, News Corp

Lachlan Murdoch, News Corp

Steven J. Corwin, NewYork-Presbyterian Hospital

Andrew Glincher, Nixon Peabody LLP

Michael J. Dowling, Northwell Health

John E. Schlifske, Northwestern Mutual

Jun Sawada, NTT Corp.

John Romeo, Oliver Wyman

Mark Barrenechea, OpenText Corp.

John P. Davidson, Options Clearing Corp.

Alan Trefler, Pegasystems Inc.

Vitor Rocha, Philips North America

Scott W. Wine, Polaris Inc.

Anthony Pratt, Pratt Industries, Inc.

Susan DeVore, Premier, Inc.

Jennifer A. Prosek, Prosek Partners

Rodney Hochman, Providence St. Joseph Health

Mike Wells, Prudential PLC

Neil Cunningham, Public Sector Pension Investment Board

Ralph Izzo, Public Service Enterprise Group Inc.

Mohammed Bader Al Sada, Qatar Media City

Steve Mollenkopf, Qualcomm

Gregory J. Hayes, Raytheon Technologies

Dennis E. Abboud, Readerlink, LLC

Ricardo Oberlander, Reynolds American, Inc.

Christopher Peel, Rheem Manufacturing Company

Elizabeth Critchley, Ripplewood Advisors

Manoj Menda, RMZ Corp.

Kathy Bloomgarden, Ph.D., Ruder Finn

Clarke Murphy, Russell Reynolds Associates

Barry Ostrowsky, RWJBarnabas Health

Martin Sorrell, S4 Capital

Marc Benioff, Salesforce.com, Inc.

Young Hoon Eom, Samsung Electronics North America

Mark Testoni, SAP NS2

Mitchell Rudin, Savills

Andrew Collins, Sentient Jet

Bill McDermott, ServiceNow

David J. Beveridge, Shearman & Sterling LLP

Guy Halgren, Sheppard Mullin Richter & Hampton

Marc Rey, Shiseido Americas Corp.

Greg Becker, Silicon Valley Bank

Swan Gin Beh, Singapore Economic Development Board

Ray Nolte, SkyBridge Capital

Edward Ellison, M.D., Southern California Permanente
Medical Group

Doug Merritt, Splunk

James R. Downing, St. Jude Children's Research Hospital

James M. Loree, Stanley Black & Decker Inc.

Ronald James Kruszewski, Stifel Financial Corp.

Sharb Farjami, Storyful

Margaret M. Keane, Synchrony Financial

Syniverse Technologies LLC

Surya Kant, Tata Consultancy Services

Terrence R. Curtin, TE Connectivity

CP Gurnani, Tech Mahindra Limited

Declan Kelly, Teneo Holdings

Larry Helm, Texas Capital Bank

Michael Chertoff, The Chertoff Group

Deanna Mulligan, The Guardian Life Insurance Company of America

Mark Smucker, The J.M. Smucker Company

Harold L. Paz, The Ohio State University Wexner Medical Center

Ross Perot Jr., The Perot Companies and Hillwood

Julie Wainwright, The RealReal, Inc.

Peter WT Pisters, M.D., The University of Texas
MD Anderson Cancer Center

Johnny Hornby, The&Partnership

Christian Lanng, Tradeshift

Jean Savage, Trinity Industries

Jane Jie Sun, Trip.com Group

Takashi Sonoda, Uhuru Corp.

Patrik Frisk, Under Armour

Jai Shroff, UPL Ltd.

Krishna Sudheendra, UST Global

Jeff Balser, Vanderbilt University Medical Center

Gregory William Cappelli, Vanta Education

Scott W. Stephenson, Verisk Analytics, Inc.

Ronan Dunne, Verizon Consumer Group

Guru Gowrappan, Verizon Media Group

Patrick Gelsinger, VMware Inc.

Vinod Kumar, Vodafone Business

Maxim Pasik, Watergen

Robert J. Pagano, Watts Water Technologies

Melissa Smith, WEX Inc.

Hugh Verrier, White & Case LLP

Keshav Murugesh, WNS Global Services

Mark Read, WPP PLC

Mindy Grossman, WW International

Bradley S. Jacobs, XPO Logistics Inc.

Joey Wat, Yum China Holdings, Inc.

David Gibbs, Yum! Brands

Kristin Peck, Zoetis

Eric S. Yuan, Zoom Video Communications

Membership is by invitation: CEOCouncil@wsj.com
Learn more at CEOCouncil.wsj.com/inquire

A network of chief executives driving the next era of industry, policy and the global economy.
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ConsumerRates andReturns to Investor

Get real-time U.S. stock quotes and track most-active stocks, new highs/lows and mutual funds. Plus, deeper money-flows data and email delivery of key stock-market data. Available free at WSJMarkets.com

U.S. consumer rates
A consumer rate against its
benchmark over the past year
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Five-year CD yields

t

Federal-funds
target rate

Selected rates
5-year CDs

Bankrate.comavg†: 0.65%
CFGCommunityBank 0.90%
Baltimore,MD 888-205-8388

NBKCBank 0.90%
OverlandPark, KS 913-341-1144

VirtualBank 0.90%
Miami, FL 877-998-2265

WashingtonSavingsBank 0.95%
Lowell,MA 978-458-7999

First InternetBankof Indiana 1.06%
Indianapolis, IN 888-873-3424

Yield/Rate (%) 52-WeekRange (%) 3-yr chg
Interest rate Last (l)Week ago Low 0 2 4 6 8 High (pct pts)

Federal-funds rate target 0.00-0.25 0.00-0.25 0.00 l 2.00 -1.00
Prime rate* 3.25 3.25 3.25 l 5.25 -1.00
Libor, 3-month 0.24 0.24 0.23 l 2.16 -1.08
Moneymarket, annual yield 0.23 0.23 0.23 l 0.78 -0.05
Five-year CD, annual yield 0.65 0.65 0.65 l 1.61 -0.81
30-yearmortgage, fixed† 3.07 3.08 3.03 l 4.22 -0.71
15-yearmortgage, fixed† 2.58 2.54 2.54 l 3.57 -0.46
Jumbomortgages, $510,400-plus† 3.10 3.13 3.06 l 4.59 -1.19
Five-year adjmortgage (ARM)† 3.27 3.30 3.06 l 4.78 0.01
New-car loan, 48-month 4.18 4.17 4.17 l 4.65 1.13
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

0.00

0.50

1.00

1.50

2.00

2.50%

1
month(s)

3 6 1
years

2 3 5 7 10 20 30

maturity

t

Tradeweb ICE
Monday Close

t
One year ago

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 3073.10 31.93 1.05 –5.5
DJGlobal Index 436.69 5.18 1.20 0.6
DJGlobal exU.S. 252.57 2.14 0.85 –4.2

Americas DJAmericas 786.99 11.35 1.46 3.4
Brazil SaoPauloBovespa 100274.52 1911.30 1.94 –13.3
Canada S&P/TSXComp 16360.14 137.68 0.85 –4.1
Mexico S&P/BMV IPC 36881.99 547.10 1.51 –15.3
Chile Santiago IPSA 2556.38 –1.95 –0.08 –23.4

EMEA StoxxEurope600 368.51 0.55 0.15 –11.4
Eurozone EuroStoxx 364.62 0.48 0.13 –9.7
Belgium Bel-20 3353.62 2.37 0.07 –15.2
Denmark OMXCopenhagen20 1314.50 –0.66 –0.05 15.7
France CAC40 5051.88 17.74 0.35 –15.5
Germany DAX 13193.66 –9.18 –0.07 –0.4
Israel TelAviv 1334.43 21.15 1.61 –20.7
Italy FTSEMIB 19793.80 –26.94 –0.14 –15.8
Netherlands AEX 552.44 0.42 0.08 –8.6
Russia RTS Index 1228.48 5.43 0.44 –20.7
SouthAfrica FTSE/JSEAll-Share 56327.05 239.21 0.43 –1.3
Spain IBEX35 6951.09 7.89 0.11 –27.2
Sweden OMXStockholm 712.95 0.88 0.12 4.7
Switzerland SwissMarket 10457.43 17.91 0.17 –1.5
Turkey BIST 100 1107.29 4.59 0.42 –3.2
U.K. FTSE 100 6026.25 –5.84 –0.10 –20.1
U.K. FTSE250 17677.26 121.40 0.69 –19.2

Asia-Pacific
Australia S&P/ASX200 5899.50 40.08 0.68 –11.7
China Shanghai Composite 3278.81 18.47 0.57 7.5
HongKong HangSeng 24640.28 136.97 0.56 –12.6
India S&PBSESensex 38756.63 –97.92 –0.25 –6.1
Japan Nikkei StockAvg 23559.30 152.81 0.65 –0.4
Singapore Straits Times 2482.55 –7.54 –0.30 –23.0
SouthKorea Kospi 2427.91 31.22 1.30 10.5
Taiwan TAIEX 12787.82 111.87 0.88 6.6
Thailand SET 1272.34 –7.62 –0.60 –19.5
Sources: FactSet; DowJonesMarketData

MajorU.S. Stock-Market Indexes
Latest 52-Week % chg

High Low Close Net chg % chg High Low %chg YTD 3-yr. ann.

DowJones

MajorU.S. Stock-Market Indexes 28086.06 27718.74 27993.33 327.69 1.18 29551.42 18591.93 3.4 -1.9 8.0
TransportationAvg 11421.20 11300.24 11380.84 98.20 0.87 11451.51 6703.63 6.1 4.4 6.2
UtilityAverage 815.14 802.85 810.94 11.01 1.38 960.89 610.89 -4.2 -7.8 2.9
Total StockMarket 34596.45 34249.61 34472.92 523.68 1.54 36434.12 22462.76 12.0 4.4 10.1
Barron's 400 720.92 713.70 719.18 11.74 1.66 752.15 455.11 2.9 -1.8 3.3

NasdaqStockMarket
NasdaqComposite 11118.29 10982.26 11056.65 203.11 1.87 12056.44 6860.67 35.6 23.2 19.8
Nasdaq 100 11363.25 11192.82 11277.76 190.36 1.72 12420.54 6994.29 43.6 29.1 23.6

S&P
500 Index 3402.93 3363.56 3383.54 42.57 1.27 3580.84 2237.40 12.9 4.7 10.7
MidCap400 1894.31 1867.84 1891.25 36.38 1.96 2106.12 1218.55 -3.8 -8.3 2.7
SmallCap600 878.44 867.11 877.10 15.17 1.76 1041.03 595.67 -10.4 -14.1 0.8

Other Indexes
Russell 2000 1538.50 1499.38 1536.97 39.70 2.65 1705.22 991.16 -3.0 -7.9 2.6
NYSEComposite 12970.57 12858.18 12932.69 159.65 1.25 14183.20 8777.38 -1.3 -7.0 2.3
Value Line 471.16 462.02 470.28 8.26 1.79 562.05 305.71 -12.2 -14.8 -3.5
NYSEArcaBiotech 5374.51 5239.20 5355.85 204.19 3.96 6142.96 3855.67 19.3 5.7 8.7
NYSEArcaPharma 667.35 659.78 663.11 4.26 0.65 675.64 494.36 14.9 1.4 6.5
KBWBank 78.70 76.72 77.73 1.40 1.83 114.12 56.19 -23.6 -31.4 -5.9
PHLX§Gold/Silver 156.57 152.11 156.40 6.06 4.03 161.14 70.12 72.6 46.3 20.7
PHLX§Oil Service 33.25 32.37 33.10 0.34 1.02 80.99 21.47 -57.7 -57.7 -37.2
PHLX§Semiconductor 2194.54 2164.57 2181.75 45.38 2.12 2370.18 1286.84 36.8 18.0 24.6
CboeVolatility 26.79 25.38 25.85 -1.02 -3.80 82.69 11.54 76.2 87.6 35.3

§NasdaqPHLX Sources: FactSet; DowJonesMarketData

LateTrading
Most-activeandbiggestmoversamongNYSE,NYSEArca,NYSEAmer.
andNasdaq issues from4p.m. to6:30p.m.ETas reportedbyelectronic
tradingservices, securitiesdealers and regional exchanges.Minimum
sharepriceof$2andminimumafter-hoursvolumeof50,000shares.

Most-active issues in late trading
Volume AfterHours

Company Symbol (000) Last Net chg % chg High Low

SPDRS&P500 SPY 7,701.8 338.22 -0.24 -0.07 339.03 337.88
iShares iBoxx $HYCpBd HYG 7,067.9 84.36 ... unch. 84.47 84.30
Nikola NKLA 5,263.8 33.09 -2.70 -7.54 36.75 31.50
MarinusPharmaceuticals MRNS 5,089.0 3.47 1.36 64.45 4.20 2.11

Apple AAPL 4,834.6 115.94 0.59 0.51 127.67 111.85
Noble Energy NBL 3,927.9 9.15 0.02 0.22 9.15 9.13
AT&T T 3,493.3 29.18 0.04 0.14 29.21 29.10
Uber Technologies UBER 2,698.0 37.90 -0.05 -0.13 38.00 37.89

Percentage gainers…
MarinusPharmaceuticals MRNS 5,089.0 3.47 1.36 64.45 4.20 2.11
NextEraEnergy NEE 78.7 299.00 17.08 6.06 304.00 281.00
CampingWorld Cl A CWH 429.0 37.80 1.70 4.71 38.10 36.10
NewYorkMortgageTr NYMT 121.7 2.70 0.11 4.25 2.70 2.57
VertivHoldings VRT 344.3 18.19 0.65 3.71 18.48 17.30

...And losers
Nikola NKLA 5,263.8 33.09 -2.70 -7.54 36.75 31.50
iShares CoreMSCI EM IEMG 1,416.7 50.45 -3.02 -5.65 53.74 50.45
Lennar Cl A LEN 473.1 75.58 -3.42 -4.33 80.50 75.22
Nano-X Imaging NNOX 145.5 47.37 -1.84 -3.74 49.48 45.50
Cree CREE 145.7 60.39 -2.25 -3.59 62.64 60.38

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume* 859,948,714 14,603,164
Adv. volume* 720,579,817 12,017,549
Decl. volume* 128,969,189 2,421,749
Issues traded 3,099 269
Advances 2,448 187
Declines 591 74
Unchanged 60 8
Newhighs 60 3
New lows 12 2
ClosingArms† 0.80 0.47
Block trades* 4,952 143

Nasdaq NYSEArca

Total volume*3,729,421,268 200,877,484
Adv. volume*3,167,592,267 160,029,856
Decl. volume* 535,751,958 40,079,780
Issues traded 3,535 1,407
Advances 2,702 1,182
Declines 736 207
Unchanged 97 18
Newhighs 56 13
New lows 25 2
ClosingArms† 0.62 1.89
Block trades* 14,643 972

* 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

Vaxart VXRT 203,668 630.7 7.78 46.79 17.49 0.25
CassavaSciences SAVA 173,723 9871.9 7.75 133.43 10.95 1.05
Apple AAPL 138,681 -19.1 115.36 3.00 137.98 53.15
Nikola NKLA 107,360 374.3 35.79 11.39 93.99 10.20
Tesla TSLA 81,556 6.7 419.62 12.58 502.49 43.67

Immunomedics IMMU 80,130 3033.2 83.65 97.99 86.91 8.80
General Electric GE 73,783 -10.6 6.15 3.36 13.26 5.48
ProShUltraProShrtQQQ SQQQ 71,764 111.9 25.20 -5.12 181.60 19.55
NIOADR NIO 67,722 -50.2 18.73 4.23 21.05 1.19
SPDRS&P500 SPY 65,097 -15.5 338.46 1.32 358.75 218.26
* 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

Immunomedics IMMU 80,130 3033 83.65 97.99 86.91 8.80
SPDRS&P500ESGETF EFIV 749 2909 31.78 1.33 33.82 29.96
D8Holdings Cl A DEH 1,540 2526 9.80 0.31 9.82 9.73
Bicycle TherapeuticsADR BCYC 1,101 2263 19.08 21.92 20.10 7.50
LightspeedPOS LSPD 680 1316 31.95 5.62 38.00 8.17

KFALCQualityDiv Index KLCD 72 1242 26.65 1.27 28.15 17.75
FTDWMoment LowVol DVOL 517 1074 22.24 1.04 24.28 14.65
WatfordHoldings WTRE 694 1056 23.11 -2.65 28.90 10.86
Scientific Games SGMS 12,946 944 26.43 39.33 31.63 3.76
WisTree Intl Div Ex-Finl DOO 138 932 37.17 0.18 43.32 27.35
* 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
11056.65 s 203.11, or 1.87%
High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *†
P/E estimate *†
Dividend yield *†
All-time high:

36.35 24.55
31.79 22.01
0.77 1.01

12056.44, 09/02/20
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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 2483.810 0.480 0.520 1.870 0.400 9.82 5.35

U.S. Treasury Long, Barclays4904.010 1.290 1.360 2.370 0.980 22.34 11.61

Aggregate, Barclays 2282.140 1.140 1.170 2.420 1.020 8.65 5.24

Fixed-RateMBS, Barclays 2226.200 1.200 1.200 2.690 0.930 4.92 3.64

HighYield 100, ICEBofA 3163.565 4.586 4.559 10.740 4.235 1.035 3.571

MuniMaster, ICEBofA 587.362 1.026 1.048 3.441 0.838 5.158 3.948

EMBIGlobal, J.P.Morgan n.a. n.a. 4.637 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

CassavaSciences SAVA 7.75 4.43 133.43 10.95 1.05 510.2
Immunomedics IMMU 83.65 41.40 97.99 86.91 8.80 383.0
Vaxart VXRT 7.78 2.48 46.79 17.49 0.25 1070.5
NextDecade NEXT 2.97 0.94 46.31 6.78 1.12 -52.5
Scientific Games SGMS 26.43 7.46 39.33 31.63 3.76 10.4

MersanaTherapeutics MRSN 24.17 5.52 29.60 24.97 1.32 1172.1
Select EnergySvcs Cl A WTTR 5.06 1.03 25.56 9.68 2.22 -46.1
Evogene EVGN 2.66 0.53 24.88 2.95 0.75 63.2
NantKwest NK 8.09 1.49 22.58 15.70 1.04 522.3
Bicycle TherapeuticsADR BCYC 19.08 3.43 21.92 20.10 7.50 87.8

DirexionS&PBiotechBull LABU 54.51 9.43 20.92 73.94 12.64 31.7
LifewayFoods LWAY 6.74 1.14 20.36 7.14 1.43 145.1
GenoceaBiosciences GNCA 2.59 0.42 19.35 5.75 1.10 -28.1
AdaptimmuneTherapADR ADAP 9.42 1.48 18.64 13.40 0.71 423.3
TriumphGroup TGI 7.71 1.21 18.62 29.38 3.02 -69.8

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Nano-X Imaging NNOX 49.21 -14.98 -23.34 66.67 20.26 ...
DirexionS&PBiotechBear LABD 60.59 -16.31 -21.21 576.40 53.80 -84.3
RuhnnHoldingADR RUHN 2.51 -0.37 -12.85 9.60 2.42 -64.1
Groupon GRPN 28.48 -3.91 -12.07 63.20 9.60 -52.2
AudioEye AEYE 14.60 -1.98 -11.94 22.80 1.94 272.4

Direxion JrGoldBear 2X JDST 9.51 -1.16 -10.87 1062.50 8.93 -97.8
ProShsUlShrtNsdqBiot BIS 31.66 -3.73 -10.54 85.80 27.84 -56.1
JanOne JAN 5.29 -0.62 -10.49 9.10 2.00 20.0
America's Car-Mart CRMT 87.90 -10.17 -10.37 129.70 35.18 -5.4
Art'sWayMfg ARTW 2.33 -0.26 -10.04 4.37 1.75 13.1

HarmonyBiosciencesHldgs HRMY 39.82 -4.32 -9.79 47.37 31.88 ...
TortoiseAcquisition Cl A SHLL 43.25 -4.53 -9.48 58.66 9.50 339.3
IBEX IBEX 10.17 -1.02 -9.12 18.49 9.50 ...
Kala Pharmaceuticals KALA 7.99 -0.78 -8.89 14.68 3.24 81.2
Flexible Solutions FSI 2.42 -0.23 -8.80 3.15 0.86 -3.2

VolumeMovers Ranked by change from65-day average*

Track the Markets
Compare the performance of selected
global stock indexes, bond ETFs,
currencies and commodities at
wsj.com/graphics/track-the-markets

Commodities
Pricing trends on some rawmaterials, or commodities

Monday 52-Week YTD
Close Net chg %Chg High Low %Chg % chg

DJCommodity 623.29 3.40 0.55 647.86 433.70 -1.83 -2.96
TR/CCCRB Index 146.50 0.09 0.06 187.39 106.29 -20.02 -21.15
Crude oil,$per barrel 37.26 -0.07 -0.19 63.27 -37.63 -40.76 -38.98
Natural gas,$/MMBtu 2.310 0.041 1.81 2.862 1.482 -13.84 5.53
Gold,$per troy oz. 1953.10 15.30 0.79 2051.50 1452.10 29.94 28.54

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Mon YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0133 75.0655 25.3
Brazil real .1897 5.2720 31.2
Canada dollar .7589 1.3177 1.4
Chile peso .001307 765.30 3.5
Colombiapeso .000271 3690.50 12.5
EcuadorUSdollar 1 1 unch
Mexico peso .0474 21.0812 11.4
Uruguay peso .02353 42.5050 14.4
Asia-Pacific
Australian dollar .7287 1.3723 –3.7
China yuan .1468 6.8105 –2.2
HongKong dollar .1290 7.7502 –0.5
India rupee .01363 73.385 2.8
Indonesia rupiah .0000672 14880 7.2
Japan yen .009458 105.73 –2.7
Kazakhstan tenge .002341 427.19 11.9
Macau pataca .1252 7.9885 –0.4
Malaysia ringgit .2412 4.1460 1.4
NewZealand dollar .6702 1.4921 0.4
Pakistan rupee .00603 165.950 7.1
Philippines peso .0206 48.460 –4.4
Singapore dollar .7330 1.3643 1.4
SouthKoreawon .0008461 1181.89 2.3
Sri Lanka rupee .0054256 184.31 1.6
Taiwan dollar .03419 29.249 –2.2
Thailand baht .03196 31.290 5.1

US$vs,
Mon YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004315 23177 0.02
Europe
CzechRep. koruna .04450 22.473 –0.9
Denmark krone .1595 6.2715 –5.9
Euro area euro 1.1863 .8430 –5.5
Hungary forint .003319 301.31 2.0
Iceland krona .007401 135.11 11.6
Norway krone .1107 9.0369 2.9
Poland zloty .2668 3.7482 –1.2
Russia ruble .01329 75.270 21.3
Sweden krona .1140 8.7717 –6.4
Switzerland franc 1.1008 .9084 –6.1
Turkey lira .1336 7.4872 25.9
Ukraine hryvnia .0357 28.0500 18.5
UK pound 1.2845 .7785 3.2
Middle East/Africa
Bahrain dinar 2.6521 .3771 0.01
Egypt pound .0634 15.7682 –1.7
Israel shekel .2912 3.4344 –0.6
Kuwait dinar 3.2688 .3059 0.9
Oman sul rial 2.5976 .3850 –0.01
Qatar rial .2746 3.642 –0.1
SaudiArabia riyal .2666 3.7509 –0.01
SouthAfrica rand .0600 16.6656 19.1

Close Net Chg %Chg YTD%Chg

WSJDollar Index 88.16 –0.22–0.25 –1.57

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
27993.33 s327.69, or 1.18%
High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio
P/E estimate *
Dividend yield
All-time high

27.48 19.45
26.54 17.73
2.22 2.28

29551.42, 02/12/20
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S&P 500 Index
3383.54 s42.57, or 1.27%
High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *
P/E estimate *
Dividend yield *
All-time high

36.58 23.22
25.57 18.21
1.79 1.91
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*Weekly P/E data based on as-reported earnings from Birinyi Associates Inc.; †Based on Nasdaq-100 Index
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Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest
Copper-High (CMX)-25,000 lbs.; $ per lb.
Sept 3.0490 3.0700 s 3.0300 3.0665 0.0325 2,147
Dec 3.0470 3.0760 3.0250 3.0680 0.0285 136,913
Gold (CMX)-100 troy oz.; $ per troy oz.
Sept 1946.30 1946.50 1943.00 1953.10 15.30 203
Oct 1940.30 1963.60 1937.00 1954.70 15.20 62,140
Dec 1948.90 1972.50 1945.20 1963.70 15.80 421,732
Feb'21 1955.70 1980.10 1953.70 1971.70 16.00 39,591
April 1959.00 1985.10 1959.00 1976.80 16.20 19,521
June 1970.90 1989.30 1965.30 1981.00 16.30 9,699
Palladium (NYM) - 50 troy oz.; $ per troy oz.
Sept ... ... ... 2306.70 –6.40 118
Oct … … … 2310.40 –6.40 ...
Dec 2330.00 2364.10 2318.80 2324.40 –6.40 9,315
March'21 2335.50 2365.20 2326.70 2328.20 –6.80 178
June ... ... ... 2321.90 –6.30 7
Platinum (NYM)-50 troy oz.; $ per troy oz.
Sept ... ... ... 957.10 19.10 17
Oct 933.00 966.00 932.10 958.70 19.10 39,363
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Sept 26.910 27.385 26.910 27.229 0.490 1,296
Dec 26.910 27.545 26.850 27.355 0.498 139,806
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Oct 37.32 37.68 36.82 37.26 –0.07 204,256
Nov 37.60 37.97 37.12 37.56 –0.09 306,148
Dec 38.01 38.38 37.53 37.99 –0.09 288,890
March'21 39.41 39.75 38.97 39.37 –0.08 137,465
June 40.50 40.83 40.10 40.50 –0.04 184,852
Dec 41.86 42.21 41.62 41.97 0.02 206,581
NYHarborULSD (NYM)-42,000gal.; $ per gal.
Oct 1.0937 1.0993 1.0759 1.0934 .0038 90,112
Nov 1.1089 1.1153 1.0932 1.1095 .0029 73,454
Gasoline-NYRBOB (NYM)-42,000gal.; $ per gal.
Oct 1.1076 1.1204 1.0927 1.1068 .0119 82,840
Nov 1.0861 1.1022 1.0779 1.0922 .0095 87,470
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Oct 2.306 2.399 2.284 2.310 .041 142,643
Nov 2.767 2.833 2.716 2.740 –.004 230,218
Dec 3.195 3.232 3.138 3.160 –.005 108,327
Jan'21 3.305 3.351 3.260 3.284 –.006 134,667
March 3.161 3.190 3.106 3.133 –.005 111,365
April 2.840 2.862 2.809 2.831 .005 77,065

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
Sept 366.75 366.75 359.00 357.50 –7.50 372
Dec 368.50 371.00 367.25 369.50 1.00 806,449
Oats (CBT)-5,000bu.; cents per bu.
Dec 270.75 274.75 270.50 273.00 2.50 4,787
March'21 271.00 274.00 271.00 273.25 2.50 313
Soybeans (CBT)-5,000bu.; cents per bu.
Sept 1019.25 1019.25 1005.50 1019.25 13.75 16
Nov 996.00 1008.75 s 996.00 999.50 3.50 406,616
SoybeanMeal (CBT)-100 tons; $ per ton.
Sept 317.90 317.90 s 317.60 316.20 –2.20 44
Dec 325.60 328.00 s 321.30 322.00 –2.60 179,852
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
Sept ... ... ... 34.28 .54 123
Dec 33.56 34.57 33.47 34.29 .58 187,277
RoughRice (CBT)-2,000 cwt.; $ per cwt.
Sept ... ... ... 12.22 … 6
Nov 12.13 12.25 12.06 12.07 –.04 9,638
Wheat (CBT)-5,000bu.; cents per bu.
Sept 525.00 549.25 525.00 548.50 14.75 24
Dec 542.50 547.75 539.75 545.75 3.75 216,975
Wheat (KC)-5,000bu.; cents per bu.
Sept 477.50 477.50 477.50 474.75 1.25 12
Dec 470.00 476.25 469.25 473.50 2.25 142,047

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

Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Sept 140.825 142.000 140.125 141.500 1.500 2,290
Oct 141.100 143.125 141.075 142.600 2.025 13,760
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Oct 105.900 107.550 105.900 106.875 1.350 62,978
Dec 110.200 111.925 110.175 111.700 1.800 100,320
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Oct 68.325 68.525 64.400 64.625 –1.950 48,193
Dec 66.950 67.100 63.200 63.575 –2.425 88,344
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
Sept 953.50 1000.00 s 950.00 984.50 36.50 79
Nov 669.40 669.40 655.00 669.40 29.00 2,221
Milk (CME)-200,000 lbs., cents per lb.
Sept 16.49 16.65 16.38 16.41 –.07 4,087
Oct 19.25 19.56 19.18 19.23 .02 4,521
Cocoa (ICE-US)-10metric tons; $ per ton.
Sept 2,628 2,628 2,628 2,628 8 68
Dec 2,554 2,585 2,547 2,556 8 102,816
Coffee (ICE-US)-37,500 lbs.; cents per lb.
Sept 128.15 128.65 124.15 123.55 –9.80 228
Dec 131.90 132.05 121.65 123.05 –9.40 115,306
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
Oct 11.91 11.98 11.73 11.76 –.16 225,550
March'21 12.60 12.65 12.45 12.50 –.10 342,683
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
Nov 27.40 27.40 27.40 27.20 .30 1,658
Jan'21 27.00 27.10 27.00 27.05 .05 1,914
Cotton (ICE-US)-50,000 lbs.; cents per lb.
Oct 64.68 65.84 64.68 65.46 1.40 113
Dec 64.81 66.87 64.81 66.62 1.81 122,176
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
Nov 116.30 116.60 114.90 115.95 –.70 6,886
Jan'21 118.85 118.85 117.75 118.70 –.60 1,100

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
Sept 220-180 220-260 219-180 220-150 16.0 17,535
Dec 223-080 223-280 222-130 223-130 17.0 969,804
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
Sept 178-040 178-210 178-000 178-110 3.0 4,377
Dec 176-200 177-020 176-100 176-220 3.0 1,160,621
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Sept 139-245 139-275 139-215 139-235 –1.0 24,389
Dec 139-190 139-230 139-160 139-185 –.5 3,280,966
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Sept 125-307 125-312 125-290 125-295 –1.2 44,399
Dec 126-025 126-035 126-005 126-012 –1.2 3,229,407
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
Sept 110-137 110-140 110-131 110-133 –.6 43,125
Dec 110-152 110-152 110-145 110-147 –.6 1,934,750
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Sept 99.9100 99.9125 99.9100 99.9100 .0000 125,653
Oct 99.9150 99.9200 99.9150 99.9150 .0000 225,539
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
Sept 100-135 100-215 100-115 100-200 … 12,723
Dec 103-005 103-005 102-235 102-270 … 97,457
Eurodollar (CME)-$1,000,000; pts of 100%
Sept 99.7525 99.7550 99.7500 99.7627 .0077 1,343,891
Dec 99.7050 99.7150 99.7000 99.7100 … 1,067,142
March'21 99.8000 99.8050 99.7900 99.7950 –.0100 987,857
June 99.8250 99.8250 99.8100 99.8150 –.0100 936,433

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Sept .9423 .9468 .9420 .9468 .0043 23,141
Dec .9436 .9488 .9431 .9471 .0036 134,493
CanadianDollar (CME)-CAD 100,000; $ per CAD
Sept .7580 .7603 .7578 .7589 .0008 30,615
Dec .7583 .7605 .7580 .7591 .0008 110,425
BritishPound (CME)-£62,500; $ per£
Sept 1.2789 1.2920 1.2789 1.2902 .0112 51,370
Dec 1.2798 1.2926 1.2796 1.2862 .0066 150,657

Swiss Franc (CME)-CHF 125,000; $ per CHF
Sept 1.1005 1.1038 1.0992 1.1035 .0040 18,894
Dec 1.1036 1.1069 1.1020 1.1044 .0020 51,035
AustralianDollar (CME)-AUD 100,000; $ perAUD
Sept .7281 .7296 .7264 .7296 .0022 35,149
Dec .7285 .7306 .7267 .7294 .0018 127,499
MexicanPeso (CME)-MXN500,000; $ perMXN
Sept .04702 .04744 .04698 .04740 .00042 25,075
Dec .04657 .04705 .04648 .04692 .00043 136,141
Euro (CME)-€125,000; $ per €
Sept 1.1841 1.1888 1.1833 1.1882 .0051 175,795
Dec 1.1864 1.1913 1.1856 1.1889 .0034 637,073

IndexFutures
MiniDJ Industrial Average (CBT)-$5 x index
Sept 27706 28086 27699 27993 381 50,030
Dec 27576 27968 27576 27871 378 27,979
S&P500 Index (CME)-$250 x index
Sept ... ... ... 3382.40 48.70 37,187
Dec 3347.40 3374.20 3347.20 3372.20 48.90 339

Mini S&P500 (CME)-$50 x index
Sept 3350.00 3402.75 3345.50 3382.50 48.75 1,820,926
Dec 3340.00 3392.50 3336.25 3372.25 49.00 961,009
Mini S&PMidcap400 (CME)-$100 x index
Sept 1862.00 1895.00 1860.50 1891.50 37.00 35,886
Dec 1856.00 1889.70 1848.10 1886.30 38.30 27,619
MiniNasdaq 100 (CME)-$20 x index
Sept 11104.00 11362.75 11104.00 11280.50 219.00 229,907
Dec 11089.50 11349.25 11089.50 11266.50 218.25 88,736
Mini Russell 2000 (CME)-$50 x index
Sept 1500.40 1539.80 1496.80 1536.00 42.90 337,012
Dec 1495.80 1535.80 1494.90 1532.30 43.00 194,373
Mini Russell 1000 (CME)-$50 x index
Sept 1884.50 1887.10 1853.20 1880.50 28.30 5,001
Dec 1881.10 1882.10 1849.40 1875.10 28.00 4,354
U.S. Dollar Index (ICE-US)-$1,000 x index
Sept 93.25 93.30 92.91 92.91 –.41 4,282
Dec 93.34 93.34 92.87 93.06 –.28 25,723

Source: FactSet

Monday

Aluminum, LME, $ permetric ton *1746.5
Copper,Comex spot 3.0665
IronOre, 62%FeCFRChina-s 130.5
ShreddedScrap, USMidwest-s,m 283
Steel, HRCUSA, FOBMidwestMill-s 579

Fibers andTextiles
Burlap,10-oz,40-inchNYyd-n,w 0.6200
Cotton,1 1/16 std lw-mdMphs-u 0.6096
Cotlook 'A' Index-t *70.50
Hides,hvy native steers piece fob-u 30.000
Wool,64s,staple,Terr del-u,w n.a.

Grains andFeeds
Barley,top-qualityMnpls-u n.a.
Bran,wheatmiddlings, KC-u 96
Corn,No. 2 yellow,Cent IL-bp,u 3.5700
Corn gluten feed,Midwest-u,w 106.2
Corn glutenmeal,Midwest-u,w 401.7
Cottonseedmeal-u,w 233
Hominy feed,Cent IL-u,w 95
Meat-bonemeal,50%proMnpls-u,w 183
Oats,No.2milling,Mnpls-u 2.9500
Rice, LongGrainMilled, No. 2AR-u,w 29.25
Sorghum,(Milo)No.2Gulf-u,k 5.5700
SoybeanMeal,Cent IL,rail,ton48%-u 315.00
Soybeans,No.1 yllw IL-bp,u 9.7250
Wheat,Spring14%-proMnpls-u 6.6050
Wheat,No.2 soft red,St.Louis-u 5.5875

Monday

Wheat -Hard - KC (USDA) $ per bu-u 4.8350
Wheat,No.1softwhite,Portld,OR-u 5.2500

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 179.12
select 1-3,600-900 lbs.-u 166.34
Broilers, National compwtd. avg.-u,w 0.6390
Butter,AAChicago 1.4900
Cheddar cheese,bbl,Chicago 160.00
Cheddar cheese,blk,Chicago 221.50
Milk,Nonfat dry,Chicago lb. 104.00
Coffee,Brazilian,Comp 1.2389
Coffee,Colombian, NY 1.7920
Eggs,largewhite,Chicago-u 0.8050
Flour,hardwinter KC 14.40
Hams,17-20 lbs,Mid-US fob-u n.a.
Hogs,Iowa-So.Minnesota-u 64.33
Pork bellies,12-14 lbMidUS-u n.a.
Pork loins,13-19 lbMidUS-u 0.7989
Steers,Tex.-Okla. Choice-u 102.00
Steers,feeder,Okla. City-u,w n.a.

Fats andOils
Corn oil,crudewet/drymill wtd. avg.-u,w 43.0000
Grease,choicewhite,Chicago-h 0.2850
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u 0.3473
Tallow,bleach;Chicago-h 0.3150
Tallow,edible,Chicago-u n.a.

KEY TO CODES: A=ask; B=bid; BP=country elevator bids to producers; C=corrected; E=Manfra,Tordella & Brooks; G=ICE; H=American Commodities Brokerage Co;
M=monthly; N=nominal; n.a.=not quoted or not available; R=SNL Energy; S=Platts-TSI; T=Cotlook Limited; U=USDA;W=weekly; Z=not quoted; K=Prices are now in $ per
bushel *Data as of 9/11

Source: Dow JonesMarket Data

CashPrices Monday, September 14, 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.

Monday

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 1957.00
Handy&Harmanbase 1958.70
Handy&Harman fabricated 2174.16
LBMAGold PriceAM *1944.50
LBMAGold Price PM *1947.40
Krugerrand,wholesale-e 2017.50
Maple Leaf-e 2036.90
AmericanEagle-e 2036.90
Mexican peso-e 2346.94
Austria crown-e 1904.49
Austria phil-e 2036.90
Silver, troy oz.
Engelhard industrial 27.1100
Handy&Harmanbase 27.1910
Handy&Harman fabricated 33.9890
LBMAspot price *£20.9500
(U.S.$ equivalent) *26.8750
Coins,wholesale $1,000 face-a 20816
Othermetals
LBMAPlatinumPrice PM *929.0
Platinum,Engelhard industrial 952.0
Palladium,Engelhard industrial 2354.0

| wsj.com/market-data/commodities

Borrowing Benchmarks | wsj.com/market-data/bonds/benchmarks

MoneyRates September 14, 2020

Key annual interest rates paid to borrowor lendmoney inU.S. and internationalmarkets. Rates beloware a
guide to general levels but don’t always represent actual transactions.

Inflation
Aug. index ChgFrom (%)

level July '20 Aug. '19

U.S. consumer price index
All items 259.918 0.32 1.3
Core 268.756 0.39 1.7

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 3.25 3.25 5.25 3.25
Canada 2.45 2.45 3.95 2.45
Japan 1.475 1.475 1.475 1.475

PolicyRates
Euro zone 0.00 0.00 0.00 0.00

Week —52-WEEK—
Latest ago High Low

Treasury bill auction
4weeks 0.090 0.090 1.950 0.000
13weeks 0.110 0.105 1.945 0.000
26weeks 0.120 0.115 1.870 0.080

Secondarymarket

FannieMae
30-yearmortgage yields

30days 1.939 1.895 3.388 1.751
60days 2.005 1.957 3.403 1.804

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
2.00 2.00 4.00 2.00

Commercial paper (AA financial)
90days n.a. 0.13 2.53 0.04

Libor
Onemonth 0.15213 0.15563 2.05700 0.14925
Threemonth 0.23725 0.24175 2.16413 0.23375
Sixmonth 0.27450 0.29325 2.08525 0.27450
One year 0.40263 0.42100 2.07413 0.40263

Euro Libor
Onemonth -0.563 -0.551 -0.360 -0.621
Threemonth -0.510 -0.513 -0.142 -0.539
Sixmonth -0.493 -0.492 -0.052 -0.498
One year -0.423 -0.404 0.008 -0.441

SecuredOvernight FinancingRate
0.09 0.09 5.25 0.01

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 0.112 30.780 6.007 0.002
MBS 0.128 80.000 6.699 0.011

Notes ondata:
U.S. prime rate is the base rate on corporate
loans posted by at least 70%of the 10 largest
U.S. banks, and is effectiveMarch 16, 2020.
Other prime rates aren’t directly comparable;
lending practices varywidely by location;
Discount rate is effectiveMarch 16, 2020.
SecuredOvernight FinancingRate is as of
September 11, 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.

Switzerland 0.00 0.00 0.50 0.00
Britain 0.10 0.10 0.75 0.10
Australia 0.25 0.25 1.00 0.25

Overnight repurchase
U.S. 0.11 0.10 3.40 -0.07

U.S. government rates

Discount
0.25 0.25 2.75 0.25

Federal funds
Effective rate 0.0900 0.0900 2.3600 0.0600
High 0.1000 0.1000 3.0000 0.1000
Low 0.0500 0.0500 2.0000 0.0100
Bid 0.0900 0.0500 2.1000 0.0100
Offer 0.1000 0.0900 2.5000 0.0500

Week —52-WEEK—
Latest ago High Low

Global GovernmentBonds:MappingYields
Yields and spreads over or underU.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicatewhether the yield rose(s) or fell (t) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity, in years Latest(l)-2 -1 0 1 2 3 4 Previous Month ago Year ago Latest Prev Year ago

0.125 U.S. 2 0.141 s l 0.129 0.149 1.798
0.625 10 0.666t l 0.671 0.709 1.899

5.750 Australia 2 0.211 t l 0.226 0.276 0.918 7.0 9.7 -88.0
2.500 10 0.879 t l 0.920 0.946 1.170 21.4 25.0 -72.8

0.000 France 2 -0.628 s l -0.631 -0.589 -0.648 -76.9 -76.0 -244.5
0.000 10 -0.197 t l -0.187 -0.122 -0.174 -86.2 -85.8 -207.3

0.000 Germany 2 -0.695 t l -0.685 -0.647 -0.707 -83.6 -81.4 -250.5
0.000 10 -0.477 s l -0.478 -0.419 -0.445 -114.3 -114.8 -234.4

1.000 Italy 2 -0.135 t l -0.121 -0.098 -0.204 -27.6 -25.0 -200.2
0.950 10 0.972 t l 0.987 0.990 0.870 30.6 31.6 -102.9

0.100 Japan 2 -0.141 s l -0.142 -0.117 -0.246 -28.2 -27.1 -204.3
0.100 10 0.021 t l 0.024 0.050 -0.155 -64.5 -64.6 -205.4

0.400 Spain 2 -0.468 t l -0.466 -0.439 -0.404 -60.9 -59.5 -220.2
1.250 10 0.277 t l 0.309 0.369 0.302 -38.9 -36.1 -159.6

0.500 U.K. 2 -0.093 s l -0.120 -0.010 0.567 -23.4 -24.9 -123.1
4.750 10 0.197 s l 0.184 0.245 0.762 -46.9 -48.7 -113.7

Source: Tullett Prebon

CorporateDebt
Pricemoves by a company's debt in the creditmarkets sometimesmirror and sometimes anticipate,moves in
that same company’s share price.
Investment-grade spreads that tightened themost…

Spread*, in basis points Stock Performance
Issuer Symbol Coupon (%) Maturity Current One-day change Lastweek Close ($) % chg

National Australia Bank NAB 1.875 Dec. 13, ’22 11 –13 n.a. ... ...
HSBCHoldings HSBC 4.375 Nov. 23, ’26 182 –7 172 20.64 –0.15
Altria MO 5.375 Jan. 31, ’44 221 –6 231 43.00 0.63
Anheuser–Busch InbevFinance ABIBB 4.625 Feb. 1, ’44 192 –5 188 ... ...

BankofMontreal BMO 1.850 May1, ’25 55 –5 47 61.69 1.05
PNCBank … 2.700 Oct. 22, ’29 99 –5 99 … …
UnitedParcel Service UPS 6.200 Jan. 15, ’38 104 –5 n.a. 160.14 0.80
Biogen BIIB 3.625 Sept. 15, ’22 30 –4 28 278.29 3.10

…Andspreads thatwidened themost
DuPont deNemours DD 2.169 May1, ’23 146 15 126 59.43 1.47
Oracle ORCL 6.125 July 8, ’39 128 11 n.a. 59.46 4.32
Wells Fargo WFC 5.606 Jan. 15, ’44 194 9 175 24.81 2.22
Georgia Power … 4.300 March 15, ’42 171 8 n.a. … …

VerizonCommunications VZ 5.150 Sept. 15, ’23 42 7 32 60.32 0.89
Mitsubishi UFJ Financial MUFG 3.751 July 18, ’39 118 6 112 4.23 1.93
Coca–Cola KO 2.950 March 25, ’25 43 5 40 50.71 0.12
Toronto–DominionBank TD 0.750 June 12, ’23 31 4 13 48.08 0.19

High-yield issueswith thebiggest price increases…
BondPrice as%of face value Stock Performance

Issuer Symbol Coupon (%) Maturity Current One-day change Lastweek Close ($) % chg

Genworth Financial GNW 6.500 June 15, ’34 94.875 1.41 93.989 3.75 1.08
LBrands LB 9.375 July 1, ’25 116.125 1.18 116.750 29.05 3.75
AmericanAirlines AAL 3.750 March 1, ’25 51.000 1.00 51.000 13.26 2.39
UnitedAirlinesHoldings UAL 4.250 Oct. 1, ’22 94.361 0.83 94.125 36.74 1.86

CrownAmericas … 4.500 Jan. 15, ’23 104.822 0.82 n.a. … …
TevaPharmaceutical FinanceNetherlands … 4.100 Oct. 1, ’46 84.850 0.78 85.390 … …
Bombardier BBDBCN 8.750 Dec. 1, ’21 94.750 0.75 95.000 ... ...
Royal CaribbeanCruises RCL 5.250 Nov. 15, ’22 92.750 0.75 91.250 70.94 2.31

…Andwith thebiggest price decreases
Transocean RIG 7.500 April 15, ’31 14.500 –1.50 17.500 1.01 2.51
CrownCork&Seal … 7.375 Dec. 15, ’26 120.000 –0.75 120.750 … …
Telecom Italia Capital TITIM 6.000 Sept. 30, ’34 118.394 –0.61 120.750 ... ...
Navient NAVI 6.500 June 15, ’22 103.300 –0.30 104.260 8.42 0.12

LBrands LB 6.950 March 1, ’33 90.219 –0.28 89.838 29.05 3.75
Sprint … 7.875 Sept. 15, ’23 115.471 –0.28 115.767 ... ...
ElancoAnimalHealth ELAN 3.912 Aug. 27, ’21 103.000 –0.25 102.900 27.64 2.07
DishDBS … 7.750 July 1, ’26 113.260 –0.24 113.721 … …

*Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-runTreasury; 100basis points=one percentage pt.; change in spread shown is for Z-spread.
Note: Data are for themost active issue of bondswithmaturities of two years ormore

Sources:MarketAxess CorporateBondTicker; DowJonesMarketData

BroadMarketBloombergBarclays

2282.14 7.1 U.S. Aggregate 1.140 1.020 2.420

U.S. Corporate IndexesBloombergBarclays

3378.99 7.4 U.S. Corporate 1.940 1.820 4.580

3067.59 5.9 Intermediate 1.290 1.230 4.400

5001.60 9.8 Long term 2.970 2.730 4.930

694.50 7.8 Double-A-rated 1.450 1.300 3.360

890.73 6.4 Triple-B-rated 2.310 2.210 5.350

HighYieldBonds ICEBofA

468.50 0.3 HighYield Constrained 5.539 5.151 11.400

409.99 -6.3 Triple-C-rated 11.774 10.735 19.071

3163.57 -0.9 HighYield 100 4.586 4.235 10.740

424.30 0.7 Global HighYield Constrained 5.454 4.893 11.310

323.83 -1.5 EuropeHighYield Constrained 3.809 2.464 8.183

U.SAgencyBloombergBarclays

1865.99 5.4 U.SAgency 0.510 0.480 2.010

1624.71 4.0 10-20 years 0.380 0.350 1.930

4303.79 12.8 20-plus years 1.470 1.170 2.480

2886.51 5.6 Yankee 1.490 1.430 3.500

Bonds | wsj.com/market-data/bonds/benchmarks

TrackingBondBenchmarks
Return on investment and spreads over Treasurys and/or yields paid to investors comparedwith 52-week
highs and lows for different types of bonds
Total
return YTD total Yield (%)
close return (%) Index Latest Low High

*Constrained indexes limit individual issuer concentrations to 2%; theHighYield 100 are the 100 largest bonds † In local currency §Euro-zone bonds

** EMBIGlobal Index Sources: ICEDataServices; BloombergBarclays; J.P.Morgan

Total
return YTD total Yield (%)
close return (%) Index Latest Low High

Mortgage-BackedBloombergBarclays

2226.20 3.6 Mortgage-Backed 1.200 0.930 2.690

2166.97 3.2 GinnieMae (GNMA) 0.670 0.290 2.660

1316.14 3.8 Fanniemae (FNMA) 1.390 1.110 2.690

2019.81 3.8 FreddieMac (FHLMC) 1.380 1.080 2.710

587.36 3.8 MuniMaster 1.026 0.838 3.441

415.26 4.1 7-12 year 1.017 0.771 3.447

471.99 4.2 12-22 year 1.505 1.224 3.690

454.59 3.1 22-plus year 2.252 1.765 4.123

Global Government J.P.Morgan†

614.70 5.5 Global Government 0.540 0.390 1.060

868.29 8.0 Canada 0.720 0.590 1.740

412.82 3.2 EMU§ 0.236 0.143 0.794

784.14 3.3 France 0.000 -0.160 0.430

547.87 2.3 Germany -0.360 -0.740 -0.050

295.35 -0.9 Japan 0.280 0.040 0.320

610.76 2.5 Netherlands -0.260 -0.540 0.080

1091.45 8.6 U.K. 0.560 0.390 1.180

n.a. n.a. EmergingMarkets ** n.a. n.a. n.a.

Key InterestRates
Data are annualized on a 360-day basis. Treasury yields are per annum,
on actively traded noninflation and inflation-indexed issues that are
adjusted to constantmaturities. Data are fromweekly Federal Reserve
releaseH.15.

WeekEnded 52-Week
Sep 11 Sep4 High Low

Federal funds (effective)
0.09 0.09 2.19 0.04

Commercial paper
Nonfinancial
1-month 0.09 0.09 2.07 0.07
2-month 0.11 0.10 2.02 0.07
3-month 0.11 0.11 1.99 0.09
Financial
1-month n.a. 0.11 2.15 0.08
2-month n.a. n.a. 2.27 0.11
3-month 0.15 0.14 2.44 0.14

Discountwindowprimary credit
0.25 0.25 2.75 0.25

Treasury yields at constant
maturities
1-month 0.10 0.09 2.02 0.01
3-month 0.12 0.11 1.96 0.01

WeekEnded 52-Week
Sep 11 Sep4 High Low

6-month 0.13 0.12 1.92 0.06
1-year 0.14 0.12 1.86 0.12
2-year 0.14 0.14 1.73 0.11
3-year 0.17 0.16 1.68 0.13
5-year 0.27 0.27 1.73 0.21
7-year 0.47 0.47 1.84 0.39
10-year 0.69 0.68 1.91 0.55
20-year 1.23 1.20 2.20 0.99

Treasury yields (secondarymarket)
1-month 0.10 0.09 1.98 0.00
3-month 0.12 0.11 1.92 -0.01
6-month 0.13 0.12 1.87 0.06

TIPS
5-year -1.28 -1.34 0.41 -1.34
7-year -1.16 -1.22 0.35 -1.22
10-year -1.00 -1.05 0.35 -1.05
20-year -0.61 -0.64 0.47 -0.70
Long-termavg -0.42 -0.45 0.62 -0.50

Notes on data:
Federal-funds rate is an average for the seven days endedWednesday,weighted according to rates
on broker trades;Commercial paper rates are discounted offer rates interpolated fromsales by
discounted averages of dealer bid rates on nationally traded certificates of deposit;Discountwindow
primary credit rate is charged for discountsmade and advances extended under the Federal
Reserve's primary credit discountwindowprogram; rate is average for seven days endedWednesday;
Inflation-indexed long-termTIPS average is indexed and is based on the unweighted average bid
yields for all TIPSwith remaining terms tomaturity of 10 years ormore;

Sources: Federal Reserve; for additional information on these rate data and their derivation,
please see,www.federalreserve.gov/releases/h15/data.htm

DividendChanges
Dividend announcements fromSeptember 14.

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Increased
AmericanTowerREIT AMT 1.7 1.14 /1.10 Q Oct16 /Sep28
National Fuel Gas NFG 4.2 .445 /.435 Q Oct15 /Sep30
RedwoodTrust RWT 7.4 .14 /.125 Q Sep29 /Sep22
VICI Properties VICI 5.3 .33 /.2975 Q Oct08 /Sep30

Initial
UtzBrands UTZ ... .05 Oct13 /Sep21

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Stocks
ArrowFinancial AROW 3.7 3.00% Sep25 /Sep17

Foreign
ValeADR VALE 1.9 .26745 SA Oct07 /Sep23

Special
A-Mark PreciousMetals AMRK 1.50 Sep25 /Sep21

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and ratio; SO: spin-off.

COMMODITIES wsj.com/market-data/commodities
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52-Wk %
Stock Sym Hi/Lo Chg

CanPacRlwy CP 306.24 1.7
CapstarSpacA CPSR 9.95 ...
ChinaYuchai CYD 17.98 2.8
CohnRobbins CRHC.U 10.26 ...
Corts PECO KTH KTH 34.95 2.8
Crocs CROX 44.38 4.8
DarlingIngred DAR 35.81 3.0
DenaliTherap DNLI 36.12 12.8
DiamondPeak DPHC 30.00 13.5
DiamondPeakWt DPHCW 14.30 12.7

52-Wk %
Stock Sym Hi/Lo Chg

AvenueTherap ATXI 12.34 4.3
AvidityBio RNA 37.19 7.3
BMC Stock BMCH 42.84 3.0
BioLifeSols BLFS 26.16 9.0
BrilliantAcqnRt BRLIR 0.30 36.4
BrookfieldInfr BIPC 54.11 2.5
BuildersFirstSrc BLDR 33.00 3.0
CH Robinson CHRW 101.27 2.1
CITICCapAcqn CCAC.U 10.52 1.6
CITICCapAcqnWt CCAC.WS 1.20 19.1

52-Wk %
Stock Sym Hi/Lo Chg

Highs
A-MarkPrecMet AMRK 34.93 2.0
AT&T PfdC TpC 25.63 0.7
AgnicoEagle AEM 87.36 5.2
AlmadenMinerals AAU 0.90 15.5
AppliedMolecular AMTI 34.34 16.2
ArcherDaniels ADM 47.76 1.3
AscendantDigital ACND.U 10.65 1.7

Monday, September 14, 2020

New Highs and Lows | WSJ.com/newhighs
TottenhamAcqnI TOTAU 13.00 18.2
TottenhamAcqnI TOTA 11.25 -0.7
TrilliumTherap TRIL 15.36 6.0
TrineAcqn TRNE 12.99 -3.7
TrineAcqnWt TRNE.WS 4.01 -2.0
TrineAcqnUn TRNE.U 14.90 0.2
TurningPtTherap TPTX 81.71 13.5
UnionPacific UNP 199.85 1.5
VertivWt VRT.WS 6.56 2.5
Vertiv VRT 17.59 3.5
VivintSolar VSLR 32.67 6.2
Wipro WIT 4.63 4.1
WorkhorseGroup WKHS 26.23 10.0
YucaipaAcqn YAC.U 10.28 0.1

Lows
AcordaTherap ACOR 0.42 0.7
AEternaZentaris AEZS 0.34 -0.6

AshfordHosp AHT 1.78 -5.6
BELLUS Health BLU 2.17 ...
BEST BEST 3.35 -4.4
BP Prudhoe BPT 1.56 -6.5
Check-Cap WtC CHEKZ 0.03 ...
Creatd CRTD 3.08 ...
D8 A DEH 9.73 0.3
ECMOHO MOHO 1.59 1.2
HPX A HPX 9.80 -1.6
HermitageOffsh PSV 0.29 ...
HighPeakEner HPK 6.60 -5.5
HoustonAmEner HUSA 0.86 4.8
IMPAC Mortgage IMH 1.16 -4.5
JustEnergy JE 0.24 -4.4
LibertyLatAmRt LILAR 1.46 -17.0
LionGroupWt LGHLW 0.09 -1.1
Lizhi LIZI 3.40 -1.4
MedalistDivREIT MDRR 1.12 -2.9

NakedBrand NAKD 0.15 0.3
NavSight NSH.U 9.99 -0.1
NewYorkCityReit NYC 11.73 -0.4
9F JFU 0.84 -9.3
PainReform PRFX 5.66 -0.3
PredictiveOncology POAI 0.81 ...
Q&K Intl QK 7.36 0.4
RuhnnHolding RUHN 2.42 -12.8
SINOPEC SHI 19.43 -1.7
SundialGrowers SNDL 0.27 -5.5
SunesisPharm SNSS 1.17 10.4
Synalloy SYNL 5.82 -0.3
Thermon THR 10.98 -1.1
ToughBuiltInds TBLT 0.62 2.0
TownSports CLUB 0.20 18.1
TuanChe TC 0.92 -12.0
VEON VEON 1.22 -4.7
VenusConcept VERO 2.03 15.6
XFinancial XYF 0.62 -3.9

R1RCM RCM 17.15 5.7
Ranpak PACK 11.50 -2.1
RibbitLeapUn LEAP 12.74 10.5
SI-BONE SIBN 23.43 5.5
SachemNts2025 SCCC 25.43 0.9
SherwinWilliams SHW 721.01 1.3
ShockwaveMed SWAV 69.28 4.4
SilkRoadMed SILK 67.31 8.3
SouthMountainUn SMMCU 12.10 -8.3
StokeTherap STOK 35.00 8.4
SunRun RUN 59.60 5.8
SurgeryPartners SGRY 22.40 2.7
SustOppsAcqnUn SOAC.U 11.28 0.9
SustOppsAcqnA SOAC 10.40 0.5
TWC Tech II TWCTU 10.15 0.8
10xGenomics TXG 125.92 -3.3
Textainer TGH 12.99 3.6
TortoiseAcqnII SNPR.U 10.95 3.6
TottenhamAcqnIWt TOTAW 0.60 12.5

MrCooper COOP 21.53 4.6
NamTaiProperty NTP 11.82 18.4
NanoStringTech NSTG 43.20 6.5
NavistarIntl NAV 43.12 3.5
NavSight NSH.U 10.10 -0.1
Nike NKE 119.93 1.1
NorfolkSouthern NSC 221.47 1.3
NurixTherap NRIX 32.97 4.7
OsiskoGoldRoyal OR 13.29 2.5
OspreyTechWt SFTW.WS 1.56 10.2
PacBiosciCA PACB 7.45 2.7
PennNational PENN 65.94 10.7
PennyMacFin PFSI 57.89 7.2
PivotalInvCorp.IIWt PIC.WS 1.69 2.7
PivotalInvII PIC 10.53 -0.2
PretiumResources PVG 14.23 9.1
PrimeImpactI PIAI.U 10.05 0.1
Progressive PGR 96.58 1.3
PrudentialNts2060 PFH 25.80 0.6

GuardantHealth GH 103.50 7.8
HennessyCapWt HCACW 3.20 17.0
HennessyCap HCAC 13.10 9.7
IES Holdings IESC 33.70 4.2
Immunomedics IMMU 86.91 98.0
IncomeOppRealty IOR 16.25 2.5
Infosys INFY 13.29 3.8
InspireMedical INSP 132.16 1.6
InstalledBldg IBP 96.88 1.9
JuniperIndlWt JIH.WS 1.48 ...
KingswayFin KFS 2.98 1.4
KintaraTherap KTRA 1.95 1.3
KuraOncology KURA 29.99 6.4
LG Display LPL 7.17 -0.1
LifewayFoods LWAY 7.14 20.4
LiveOakBcshs LOB 24.22 3.9
MarineProducts MPX 19.76 6.5
McDonalds MCD 222.59 1.2
MountainCrest MCAC 10.37 1.6

DiamondPeakUn DPHCU 35.00 15.4
DiamondrockPfd DRHpA 26.32 1.1
Dick's DKS 58.25 1.8
dMY TechA DMYT 13.65 0.1
DraftKings DKNG 49.31 17.3
DuluthHoldings DLTH 13.49 -0.2
8iEntsAcqnWt JFKKW 1.99 21.6
EllingtonResiMtg EARN 11.93 4.6
ErieIndemnity A ERIE 226.57 1.7
ExpeditorsIntl EXPD 91.85 0.9
FedEx FDX 241.00 1.5
Forterra FRTA 17.58 5.5
FreeportMcM FCX 16.51 0.6
GRAVITY GRVY 112.00 1.1
GoldFields GFI 14.62 13.0
GoresMetrop GMHI 13.47 4.1
GoresMetroWt GMHIW 4.65 9.1
Graco GGG 61.38 1.1
GreenBrickPtrs GRBK 18.00 8.1

52-Wk %
Stock Sym Hi/Lo Chg

52-Wk %
Stock Sym Hi/Lo Chg

52-Wk %
Stock Sym Hi/Lo Chg

52-Wk %
Stock Sym Hi/Lo Chg

52-Wk %
Stock Sym Hi/Lo Chg

52-Wk %
Stock Sym Hi/Lo Chg

52-Wk %
Stock Sym Hi/Lo Chg

The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE
American and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low
in the latest session. % CHG-Daily percentage change from the previous trading session.

Net YTD
Fund NAV Chg %Ret

American Century Inv
Ultra 68.37 +1.17 31.1
American Funds Cl A
AmcpA p 35.69 +0.42 8.2
AMutlA p 42.10 +0.43 -2.2
BalA p 29.06 +0.10 3.7
BondA p 14.13 ... 9.5
CapIBA p 59.16 -0.17 -4.0
CapWGrA 52.45 +0.29 1.7
EupacA p 58.47 +0.54 5.0
FdInvA p 61.70 +0.70 1.5
GwthA p 60.21 +1.01 17.8
HI TrA p 9.70 +0.01 0.4
ICAA p 40.56 +0.37 3.8
IncoA p 22.17 -0.02 -2.3
N PerA p 53.94 +0.95 14.1
NEcoA p 51.58 +0.75 12.8
NwWrldA 74.91 +0.89 6.2
SmCpA p 65.07 +1.22 10.6
TxExA p 13.46 ... 2.7
WshA p 46.48 +0.57 -2.4
Baird Funds
AggBdInst 11.89 ... 7.7
CorBdInst 12.22 +0.01 7.6
BlackRock Funds

HiYBlk 7.49 ... 0.2
HiYldBd Inst 7.49 ... 0.2
BlackRock Funds A
GlblAlloc p 20.15 ... 8.1
BlackRock Funds Inst
StratIncOpptyIns 10.09 ... 3.1
Bridge Builder Trust
CoreBond 11.01 ... 7.7
CorePlusBond 10.71 ... 7.5
Intl Eq 11.81 +0.10 -1.5
LargeCapGrowth 18.94 +0.27 19.6
LargeCapValue 12.89 +0.17 -5.0
ClearBridge
LargeCapGrowthI NA ... NA
Columbia Class I
DivIncom I NA ... NA
Dimensional Fds
5GlbFxdInc 10.87 ... 1.3
EmgMktVa 25.04 +0.29 -12.2
EmMktCorEq 20.72 +0.36 -3.9
IntlCoreEq 12.84 +0.12 -6.1
IntSmCo 17.66 +0.19 -6.3
IntSmVa 16.66 +0.19 -13.7
LgCo 26.03 +0.33 6.1
TAUSCoreEq2 19.84 +0.30 -0.7

Net YTD
Fund NAV Chg %Ret

US CoreEq1 25.89 +0.38 0.8
US CoreEq2 23.29 +0.35 -0.8
US Small 30.79 +0.56 -11.6
US SmCpVal 27.49 +0.46 -19.8
USLgVa 32.65 +0.45 -14.4
Dodge & Cox
Balanced 95.00 +0.80 -4.2
Income 14.81 ... 7.3
Intl Stk 37.74 +0.40 -13.4
Stock 171.44 +2.30 -9.3
DoubleLine Funds
CoreFxdIncmI NA ... NA
TotRetBdI NA ... NA
Edgewood Growth Instituti
EdgewoodGrInst 48.46 +0.63 25.8
Fidelity
500IdxInstPrem 117.73 +1.52 6.2
Contrafund K6 17.41 +0.19 20.3
ExtMktIdxInstPre 65.99 +1.93 3.4
IntlIdxInstPrem 41.09 +0.23 -4.4
MidCpInxInstPrem 23.05 +0.44 -1.9
SAIUSLgCpIndxFd 18.11 +0.23 6.0
SeriesOverseas 11.31 +0.07 4.9
SmCpIdxInstPrem 19.54 +0.51 -6.9
TMktIdxInstPrem 95.46 +1.47 5.7

Net YTD
Fund NAV Chg %Ret

Monday, September 14, 2020

Top 250 mutual-funds listings for Nasdaq-published share classes by net assets.

e-Ex-distribution. f-Previous day’s quotation. g-Footnotes x and s apply. j-Footnotes e and s
apply. k-Recalculated by Lipper, using updated data. p-Distribution costs apply, 12b-1. r-
Redemption charge may apply. s-Stock split or dividend. t-Footnotes p and r apply. v-Footnotes
x and e apply. x-Ex-dividend. z-Footnote x, e and s apply. NA-Not available due to incomplete
price, performance or cost data. NE-Not released by Lipper; data under review. NN-Fund not
tracked. NS-Fund didn’t exist at start of period.

Mutual Funds
USBdIdxInstPrem 12.59 ... 7.3
Fidelity Advisor I
NwInsghtI 36.86 +0.43 12.7
Fidelity Freedom
FF2020 16.42 +0.11 4.4
FF2025 14.57 +0.12 4.3
FF2030 18.02 +0.17 4.0
Freedom2020 K 16.41 +0.12 4.4
Freedom2025 K 14.55 +0.12 4.4
Freedom2030 K 18.01 +0.17 4.2
Freedom2035 K 15.13 +0.18 3.5
Freedom2040 K 10.58 +0.13 3.1
Fidelity Invest
Balanc 26.85 +0.30 10.1
BluCh 141.63 +2.92 37.1
Contra 16.54 +0.18 21.5
ContraK 16.57 +0.18 21.5
CpInc r 10.06 +0.06 1.2
DivIntl 43.47 +0.38 7.3
GroCo 30.35 +0.73 42.1
GrowCoK 30.42 +0.73 42.2
InvGrBd 12.29 ... 8.3
LowP r 43.61 +0.72 -6.4
Magin 12.04 +0.18 18.0
OTC 15.41 +0.26 28.4
Puritn 25.25 +0.24 11.8
SrsEmrgMkt 21.30 +0.34 3.2
SrsGlobal 12.79 +0.11 -2.9
SrsGroCoRetail 25.51 +0.60 43.7
SrsIntlGrw 18.99 +0.19 8.4
SrsIntlVal 9.01 +0.06 -9.0
TotalBond 11.53 -0.01 7.6
Fidelity SAI
TotalBd 11.02 ... 7.0
Fidelity Selects
Softwr r 24.51 +0.34 27.5
First Eagle Funds
GlbA 57.99 +0.56 0.1

FPA Funds
FPACres 31.68 +0.21 -3.4
Franklin A1
CA TF A1 p 7.71 ... 2.9
IncomeA1 p 2.12 +0.01 -5.9
FrankTemp/Frank Adv
IncomeAdv 2.10 +0.01 -5.8
FrankTemp/Franklin A
Growth A p 129.37 +1.80 15.3
RisDv A p 72.87 +0.82 5.2
FrankTemp/Franklin C
Income C t 2.15 +0.01 -6.2
FrankTemp/Temp Adv
GlBondAdv p 9.79 +0.01 -5.3
Guggenheim Funds Tru
TotRtnBdFdClInst 29.88 +0.02 12.2
Harbor Funds
CapApInst 101.49 +2.02 34.0
Harding Loevner
IntlEq 24.90 +0.19 4.6
Invesco Funds Y
DevMktY 45.71 +0.59 0.2
JPMorgan I Class
CoreBond 12.46 ... NA
EqInc 17.87 +0.24 NA
JPMorgan R Class
CoreBond 12.48 ... NA
CorePlusBd 8.83 ... NA
Lord Abbett A
ShtDurIncmA p NA ... NA
Lord Abbett F
ShtDurIncm NA ... NA
Metropolitan West
TotRetBd 11.65 ... 7.8
TotRetBdI 11.65 ... 8.0
TRBdPlan 10.96 +0.01 8.0
MFS Funds Class I
Growth I 152.61 +1.97 20.0
ValueI 41.46 +0.47 -6.2

MFS Funds Instl
IntlEq 28.02 +0.20 0.6
Northern Funds
StkIdx 38.91 +0.50 6.1
Nuveen Cl I
HYMunBd 16.90 +0.01 -2.6
Old Westbury Fds
LrgCpStr 15.47 +0.20 2.7
Parnassus Fds
ParnEqFd 50.84 +0.72 8.5
PGIM Funds Cl Z
TotalReturnBond NA ... NA
PIMCO Fds Instl
AllAsset NA ... NA
HiYld 8.78 ... 0.5
InvGrdCrBd NA ... NA
TotRt 10.96 -0.01 7.9
PIMCO Funds A
IncomeFd NA ... NA
PIMCO Funds I2
Income NA ... NA
PIMCO Funds Instl
IncomeFd NA ... NA
Price Funds
BlChip 152.48 +1.91 22.6
DivGro 54.36 +0.67 2.6
EqInc 27.26 +0.39 -13.8
EqIndex 90.16 +1.16 6.0
Growth 88.38 +1.05 20.5
HelSci 90.95 +2.80 11.7
LgCapGow I 53.64 +0.59 21.8
MidCap 100.42 +1.54 5.3
NHoriz 76.95 +1.47 29.6
R2020 22.97 +0.16 4.0
R2025 18.52 +0.16 4.2
R2030 26.95 +0.26 4.1
R2035 19.79 +0.21 4.0
R2040 28.14 +0.33 4.0

PRIMECAP Odyssey Fds
AggGrowth r 47.53 +1.31 5.9
Schwab Funds
1000 Inv r NA ... NA
S&P Sel NA ... NA
TSM Sel r NA ... NA
TIAA/CREF Funds
BdIdxInst NA ... NA
EqIdxInst 24.70 +0.38 5.8
VANGUARD ADMIRAL
500Adml 313.38 +4.04 6.1
BalAdml 41.51 +0.38 7.2
CAITAdml 12.28 ... 3.2
CapOpAdml r 164.87 +3.58 4.5
DivAppIdxAdm 35.17 +0.43 5.0
EMAdmr 36.80 +0.57 0.2
EqIncAdml 72.41 +0.85 -7.4
ExplrAdml 100.49 +2.08 3.4
ExtndAdml 98.39 +2.86 3.5
GNMAAdml 10.74 -0.01 3.3
GrwthAdml 116.40 +1.86 24.6
HlthCareAdml r 91.90 +1.51 7.7
HYCorAdml r 5.83 ... 1.4
InfProAd 28.22 -0.01 9.1
IntlGrAdml 133.15 +2.09 29.5
ITBondAdml 12.69 ... 9.2
ITIGradeAdml 10.66 ... 8.8
LTGradeAdml 12.05 -0.01 13.4
MidCpAdml 218.83 +3.85 0.1
MuHYAdml 11.73 ... 2.2
MuIntAdml 14.71 -0.01 3.4
MuLTAdml 12.10 ... 3.8
MuLtdAdml 11.23 ... 2.6
MuShtAdml 15.95 ... 1.6
PrmcpAdml r 148.05 +2.50 2.7
RealEstatAdml 116.56 +2.89 -9.8
SmCapAdml 74.65 +1.79 -5.4
SmGthAdml 74.64 +2.12 7.1
STBondAdml 10.89 ... 4.4

STIGradeAdml 11.00 ... 4.3
TotBdAdml 11.66 ... 7.3
TotIntBdIdxAdm 23.22 +0.01 3.3
TotIntlAdmIdx r 28.80 +0.28 -2.8
TotStAdml 83.60 +1.30 5.9
TxMCapAdml 175.96 +2.60 7.0
TxMIn r 13.50 +0.11 -3.6
USGroAdml 150.51 +3.00 35.1
ValAdml 41.86 +0.50 -9.0
WdsrllAdml 63.14 +0.84 -1.5
WellsIAdml 67.62 +0.29 3.8
WelltnAdml 76.01 +0.57 2.9
WndsrAdml 64.39 +1.03 -10.0
VANGUARD FDS
DivdGro 31.44 +0.38 3.8
INSTTRF2020 25.19 +0.16 4.5
INSTTRF2025 25.80 +0.21 4.3
INSTTRF2030 26.13 +0.24 4.0
INSTTRF2035 26.44 +0.26 3.7
INSTTRF2040 26.73 +0.29 3.3
INSTTRF2045 26.96 +0.32 3.0
INSTTRF2050 27.01 +0.32 3.0
INSTTRF2055 27.13 +0.33 3.1
LifeCon 21.91 +0.11 5.1
LifeGro 37.14 +0.40 3.6
LifeMod 29.89 +0.24 4.4
PrmcpCor 27.20 +0.41 -2.6
STAR 29.45 +0.28 8.4
TgtRe2015 15.90 +0.08 4.7
TgtRe2020 33.98 +0.23 4.5
TgtRe2025 20.69 +0.16 4.3
TgtRe2030 37.91 +0.34 4.0
TgtRe2035 23.34 +0.23 3.6
TgtRe2040 40.43 +0.44 3.3
TgtRe2045 25.46 +0.30 3.1
TgtRe2050 41.00 +0.49 3.1
TgtRet2055 44.51 +0.53 3.1
TgtRetInc 14.64 +0.06 5.0

TotIntBdIxInv 11.61 ... 3.3
USGro 58.07 +1.16 35.0
WellsI 27.91 +0.12 3.7
Welltn 44.01 +0.33 2.8
WndsrII 35.59 +0.48 -1.5
VANGUARD INDEX FDS
IdxIntl 17.22 +0.17 -2.9
SmValAdml 49.27 +0.97 -15.6
TotBd2 11.58 ... 6.9
TotIntlInstIdx r 115.17 +1.13 -2.8
TotItlInstPlId r 115.19 +1.12 -2.8
TotSt 83.56 +1.30 5.8
VANGUARD INSTL FDS
BalInst 41.52 +0.38 7.2
DevMktsIndInst 13.52 +0.11 -3.6
DevMktsInxInst 21.13 +0.17 -3.6
ExtndInst 98.39 +2.87 3.5
GrwthInst 116.41 +1.86 24.6
InPrSeIn 11.50 ... 9.2
InstIdx 302.88 +3.91 6.2
InstPlus 302.90 +3.91 6.2
InstTStPlus 71.52 +1.11 5.9
MidCpInst 48.34 +0.85 0.1
MidCpIstPl 238.42 +4.20 0.1
SmCapInst 74.65 +1.79 -5.4
STIGradeInst 11.00 ... 4.3
STIPSIxins 25.57 ... 3.5
TotBdInst 11.66 ... 7.3
TotBdInst2 11.58 ... 6.9
TotBdInstPl 11.66 ... 7.3
TotIntBdIdxInst 34.84 +0.01 3.3
TotStInst 83.62 +1.30 5.9
ValueInst 41.86 +0.50 -9.0
WCM Focus Funds
WCMFocIntlGrwIns 21.39 +0.15 13.1
Western Asset
CoreBondI NA ... NA
CorePlusBdI NA ... NA
CorePlusBdIS NA ... NA
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A B C
ABB ABB 26.15 ...
AcadiaPharm ACAD 38.61 1.99
ADT ADT 10.80 -0.15
AECOM ACM 39.01 0.72
AES AES 17.95 0.15
Aflac AFL 37.07 0.68
AGCO AGCO 75.66 0.21
AGNC Invt AGNC 14.57 0.46
ANGI HomesvcsANGI 11.86 -0.48
Ansys ANSS 321.60 7.52
ASETech ASX 4.13 -0.02
ASML ASML 367.94 8.71
AT&T T 29.14 0.14
AbbottLabs ABT 105.69 0.99
AbbVie ABBV 90.49 0.79
Abiomed ABMD 275.70 5.93
Accenture ACN 238.83 4.06
ActivisionBliz ATVI 79.12 1.15
Adobe ADBE 485.91 14.56
AdvanceAuto AAP 157.31 2.72
AdvMicroDevicesAMD 77.90 1.56
AgilentTechs A 99.42 0.82

s AgnicoEagle AEM 86.47 4.29
AirProducts APD 303.97 3.65
AkamaiTech AKAM 108.19 1.70
Albemarle ALB 98.17 3.21
Albertsons ACI 13.64 -0.51
Alcon ALC 56.76 0.02
AlexandriaRlEstARE 163.68 5.32
AlexionPharm ALXN 108.72 3.36
Alibaba BABA 274.10 2.49
AlignTech ALGN 323.46 5.80
Alleghany Y 539.00 -10.57
Allegion ALLE 99.14 1.17
AlliantEnergy LNT 52.33 0.47
Allstate ALL 94.95 1.13
AllyFinancial ALLY 24.41 0.50
AlnylamPharm ALNY 131.00 8.56
Alphabet A GOOGL 1508.83 -6.93
Alphabet C GOOG 1519.28 -1.44
Alteryx AYX 106.09 -1.20
AlticeUSA ATUS 26.45 0.34
Altria MO 43.00 0.27
AlumofChina ACH 5.75 -0.02
Amazon.com AMZN 3102.97 -13.25
Ambev ABEV 2.39 0.10
Amcor AMCR 11.15 0.09
Amdocs DOX 57.92 0.62
Amedisys AMED 237.03 5.34
Amerco UHAL 373.74 3.23
Ameren AEE 76.98 0.38
AmericaMovil AMX 13.50 0.97
AmericaMovil A AMOV 13.37 0.98
AmerAirlines AAL 13.26 0.31
AEP AEP 80.34 1.19
AmerExpress AXP 107.27 3.91
AmericanFin AFG 68.60 0.74
AmHomes4RentAMH 29.70 1.05
AIG AIG 29.40 1.00
AmerTowerREITAMT 253.90 4.11
AmerWaterWorksAWK 142.88 1.78
AmericoldRealty COLD 36.94 0.46
Ameriprise AMP 156.03 3.93
AmerisourceBrgnABC 94.60 0.52
Ametek AME 101.39 1.48
Amgen AMGN 246.75 3.54
Amphenol APH 106.78 2.74
AnalogDevicesADI 114.62 0.82
Anaplan PLAN 57.66 1.01
AngloGoldAshAU 29.96 1.12
AB InBev BUD 56.25 0.10
AnnalyCap NLY 7.59 0.16
Anthem ANTM 265.60 7.57
Aon AON 201.96 0.42
ApolloGlbMgmtAPO 45.42 0.69
Apple AAPL 115.36 3.36
ApplMaterials AMAT 56.46 1.46
Aptargroup ATR 119.08 0.72
Aptiv APTV 85.89 1.34
Aramark ARMK 28.69 1.19
ArcelorMittal MT 12.79 0.13
ArchCapital ACGL 31.04 0.31

s ArcherDaniels ADM 47.50 0.61
AresMgmt ARES 40.47 0.65
arGEN-X ARGX 232.16 12.87
AristaNetworksANET 205.53 1.72
ArrowElec ARW 79.99 1.05
AscendisPharma ASND 146.99 2.29
AspenTech AZPN 126.86 3.08
Assurant AIZ 119.45 0.75
AstraZeneca AZN 54.02 0.29
Athene ATH 36.43 0.67
Atlassian TEAM 168.84 1.21
AtmosEnergy ATO 93.32 0.11
Autodesk ADSK 229.83 2.35
Autohome ATHM 91.63 2.19
Autoliv ALV 79.00 0.78
ADP ADP 136.57 3.13
AutoZone AZO 1241.66 7.21
Avalara AVLR 119.18 1.85
Avalonbay AVB 154.56 4.69
Avangrid AGR 48.74 0.80
Avantor AVTR 21.94 0.44
AveryDennisonAVY 121.81 2.02
BCE BCE 42.34 -0.11
BHP Group BHP 54.86 0.67
BHP Group BBL 45.05 0.55
BJ'sWholesale BJ 41.04 0.30
BP BP 19.84 -0.22
B2Gold BTG 6.91 0.52
Baidu BIDU 121.88 1.26
BakerHughes BKR 14.63 0.68
Ball BLL 83.28 1.60
BancoBilbaoViz BBVA 2.91 0.05
BancoBradesco BBDO 3.63 0.12
BancodeChile BCH 16.08 -0.02
BancSanBrasil BSBR 5.43 0.10

BcoSantChile BSAC 14.67 -0.14
BancoSantander SAN 2.15 0.03
BanColombia CIB 27.70 -0.30
BankofAmerica BAC 25.75 0.25
BankofMontreal BMO 61.69 0.64
BankNY Mellon BK 35.96 -0.04
BkNovaScotia BNS 41.94 -0.05
Barclays BCS 5.29 0.04
BarrickGold GOLD 29.93 0.18
BaxterIntl BAX 83.19 0.09
BectonDicknsn BDX 235.90 0.12
BeiGene BGNE 250.17 0.58
Berkley WRB 63.85 1.09
BerkHathwy B BRK.B 219.94 2.01
BerkHathwy A BRK.A 3297252610.01
BerryGlobal BERY 52.55 0.46
BestBuy BBY 107.70 1.14
BeyondMeat BYND 143.18 8.30
Bilibili BILI 43.95 0.93
Bill.com BILL 88.77 -0.94
Bio-Techne TECH 247.34 3.59
Bio-RadLab A BIO 508.84 3.82
Biogen BIIB 278.29 8.38
BioMarinPharm BMRN 75.34 3.29
BioNTech BNTX 67.48 2.35
BlackKnight BKI 83.57 1.45
BlackRock BLK 547.38 6.18
Blackstone BX 52.67 1.20
Boeing BA 165.35 5.12
BookingHldgs BKNG 1784.59 0.85
BoozAllen BAH 83.73 -0.29
BorgWarner BWA 42.82 0.45
BostonBeer SAM 865.75 14.24
BostonProps BXP 85.91 2.70
BostonSci BSX 41.12 0.83
BrightHorizons BFAM 136.63 1.95
BristolMyers BMY 59.70 0.71
BritishAmTob BTI 34.20 0.15
Broadcom AVGO 362.20 2.50
BroadridgeFinl BR 136.03 2.18
BrookfieldMgt BAM 33.12 0.10
BrookfieldInfr BIP 46.64 0.91
BrookfieldPropREIT BPYU 10.83 0.36
BrookfieldRenew BEPC 50.16 -0.42
Brown&Brown BRO 45.17 0.53
Brown-Forman A BF.A 72.20 0.25
Brown-Forman B BF.B 79.49 0.14
Bruker BRKR 39.80 -0.60
Bunge BG 46.25 0.61
BurlingtonStrs BURL 206.45 2.99
CBRE Group CBRE 48.78 1.87
CDW CDW 113.15 1.83
CF Industries CF 33.69 0.32
CGI GIB 68.84 0.30

s CH Robinson CHRW 100.71 2.05
CME Group CME 166.08 2.87
CMS Energy CMS 61.42 0.51
CNA Fin CNA 31.39 0.24
CNH Indl CNHI 8.09 -0.23
CNOOC CEO 104.32 -0.44
CRH CRH 37.84 0.46
CSX CSX 78.96 1.79
CVS Health CVS 57.97 0.57
CableOne CABO 1799.66 25.26
CabotOil COG 18.61 0.37
CadenceDesign CDNS 103.23 1.72
CaesarsEnt CZR 55.39 5.28
CamdenProperty CPT 93.20 3.50
CampbellSoup CPB 45.82 0.32
CIBC CM 77.92 0.10
CanNtlRlwy CNI 106.82 1.43
CanNaturalRes CNQ 18.03 0.10

s CanPacRlwy CP 305.42 5.16
Canon CAJ 17.24 0.65
CanopyGrowth CGC 16.42 0.25
CapitalOne COF 74.64 3.59
CardinalHealth CAH 47.05 -1.33
Carlisle CSL 122.83 1.78
Carlyle CG 25.53 0.36
CarMax KMX 104.80 3.17
Carnival CCL 17.85 0.16
Carnival CUK 14.60 0.14
CarrierGlobal CARR 29.15 -0.09
Carvana CVNA 171.55 -2.69
CaseysGenStores CASY 176.26 -2.74
Catalent CTLT 83.91 1.21
Caterpillar CAT 153.51 -0.32
Celanese CE 109.41 2.83
Cemex CX 3.94 0.15
Centene CNC 58.22 1.78
CenterPointEner CNP 19.54 0.09
CentraisElBras EBR 6.57 0.07
CenturyLink CTL 10.87 0.22
CeridianHCM CDAY 75.28 1.75
Cerner CERN 71.94 0.99
CharlesRiverLabs CRL 220.01 2.50
CharterComms CHTR 609.70 8.18
CheckPoint CHKP 121.00 2.73
Chegg CHGG 66.01 0.36
Chemed CHE 492.79 4.43
CheniereEnergy LNG 49.56 0.53
CheniereEnerPtrs CQP 34.41 0.13
Chevron CVX 77.29 -0.40
Chewy CHWY 53.00 -0.81
ChinaEastrnAir CEA 23.22 0.30
ChinaLifeIns LFC 11.77 0.07
ChinaMobile CHL 34.69 0.39
ChinaPetrol SNP 43.48 -0.27
ChinaSoAirlines ZNH 30.34 1.02
ChinaTelecom CHA 33.15 0.69
ChinaUnicom CHU 7.32 0.38
Chipotle CMG 1267.19 -30.28
Chubb CB 120.88 0.21
ChunghwaTel CHT 37.00 0.17
Church&Dwight CHD 92.72 -0.15
ChurchillDowns CHDN 166.62 3.30
Ciena CIEN 42.57 1.02
Cigna CI 171.85 2.49
CincinnatiFin CINF 77.67 0.75
Cintas CTAS 327.81 6.86

CiscoSystems CSCO 40.37 0.49
Citigroup C 48.15 -2.85
CitizensFin CFG 27.99 0.88
CitrixSystems CTXS 135.40 3.03
Clarivate CCC 27.89 0.24
Clorox CLX 217.46 3.46
Cloudflare NET 34.83 0.66
Coca-Cola KO 50.71 0.06
Coca-Cola Euro CCEP 44.33 -0.49
Cognex CGNX 63.75 1.54
CognizantTech CTSH 69.29 1.11
ColgatePalm CL 77.15 0.40
ColumbiaSportswr COLM 90.99 1.00
Comcast A CMCSA 45.27 0.60
CommerceBcshrs CBSH 56.58 1.35
SABESP SBS 8.93 0.20
ConagraBrands CAG 34.59 0.12
ConchoRscs CXO 47.00 1.69
ConocoPhillips COP 33.52 0.41
ConEd ED 74.22 1.48
ConstBrands B STZ.B 196.05 6.04
ConstBrands A STZ 195.31 6.50
Cooper COO 334.55 7.72
Copart CPRT 103.86 1.85
Corning GLW 32.74 0.80
Corteva CTVA 28.97 -0.05
CoStar CSGP 814.71 29.06
Costco COST 342.92 3.79
CoupaSoftware COUP 248.43 5.19
Credicorp BAP 129.72 1.96
CreditAcceptance CACC 343.56 5.71
CreditSuisse CS 11.19 0.43
Cree CREE 62.64 2.78
CrowdStrike CRWD 128.50 2.22
CrownCastle CCI 160.16 2.77
CrownHoldings CCK 75.74 0.20
CubeSmart CUBE 32.73 0.52
Cummins CMI 210.58 2.67
CureVac CVAC 53.13 0.45
CyrusOne CONE 76.47 1.23

D E F
DISH NetworkDISH 32.66 0.56
DTE Energy DTE 120.38 1.94
Danaher DHR 207.93 3.06
Darden DRI 91.61 4.81
Datadog DDOG 84.39 4.03
DaVita DVA 87.79 -0.26
DeckersOutdoorDECK 208.19 4.98
Deere DE 218.33 2.37
DellTechC DELL 66.85 0.46
DeltaAir DAL 32.82 1.12
DentsplySirona XRAY 45.90 1.74
DeutscheBankDB 9.34 0.08
DexCom DXCM 393.61 10.15
Diageo DEO 135.33 0.71
DigitalRealty DLR 144.28 -0.20
DiscoverFinSvcs DFS 57.99 3.25
DiscoveryB DISCB 36.35 -0.25
DiscoveryA DISCA 23.77 0.94
DiscoveryC DISCK 21.59 0.90
Disney DIS 131.25 -0.50
DocuSign DOCU 202.95 5.01
DolbyLab DLB 65.55 0.37
DollarGeneral DG 202.11 1.61
DollarTree DLTR 88.92 -1.13
DominionEner D 80.73 1.09
Domino's DPZ 388.52 -5.38
Donaldson DCI 48.27 -0.03
Dover DOV 113.69 0.89
Dow DOW 50.09 0.24
DrReddy'sLab RDY 59.69 -0.21

s DraftKings DKNG 48.62 7.16
Dropbox DBX 20.18 0.33
DukeEnergy DUK 84.38 1.35
DukeRealty DRE 37.90 0.75
Dun&BradstreetDNB 25.17 0.07
Dunkin' DNKN 77.72 2.04
DuPont DD 59.43 0.86
Dynatrace DT 39.72 0.59
ENI E 17.68 -0.16
EOG Rscs EOG 39.17 0.12
EPAM Systems EPAM 324.62 9.67
E*TRADE ETFC 53.00 0.76
EastmanChem EMN 81.00 1.66
Eaton ETN 103.18 0.66
eBay EBAY 52.30 -0.47
Ecolab ECL 204.89 1.76
Ecopetrol EC 10.85 -0.05
EdisonInt EIX 51.65 1.02
EdwardsLife EW 82.95 1.17
ElancoAnimal ELAN 27.64 0.56
Elastic ESTC 102.67 1.88
ElectronicArts EA 126.18 0.16
EmersonElec EMR 68.19 0.27
Enbridge ENB 30.90 -0.29
EncompassHealth EHC 65.02 1.10
EnelAmericas ENIA 7.40 0.19
EnergyTransfer ET 5.92 0.06
EnphaseEnergy ENPH 69.49 4.39
Entegris ENTG 67.65 2.26
Entergy ETR 96.72 1.27
EnterpriseProd EPD 17.13 0.07
Equifax EFX 163.32 0.77
Equinix EQIX 756.04 8.25
Equinor EQNR 15.58 -0.04
Equitable EQH 19.85 0.23
EquityLife ELS 65.13 2.02
EquityResdntl EQR 56.93 2.26

s ErieIndemnity A ERIE 224.28 3.80
EssentialUtil WTRG 39.82 0.47
EssexProp ESS 222.39 9.18
EsteeLauder EL 217.41 2.72
Etsy ETSY 112.55 1.78
EverestRe RE 209.70 3.36
Evergy EVRG 52.79 0.85
EversourceEner ES 82.91 0.75
ExactSciences EXAS 77.60 1.40
Exelixis EXEL 24.73 3.00
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Exelon EXC 36.26 0.43
Expedia EXPE 95.92 1.18

s ExpeditorsIntl EXPD 91.21 0.85
ExtraSpaceSt EXR 111.33 1.04
ExxonMobil XOM 36.66 -0.24
F5Networks FFIV 121.64 1.65
FMC FMC 110.53 1.97
Facebook FB 266.15 -0.46
FactSet FDS 333.42 6.38
FairIsaac FICO 424.63 7.24
Farfetch FTCH 26.17 0.79
Fastenal FAST 44.33 0.30
Fastly FSLY 83.27 7.23
FederalRealty FRT 80.52 3.37

s FedEx FDX 236.34 3.55
Ferrari RACE 191.99 0.27
FiatChrysler FCAU 11.93 0.18
FidNatlFin FNF 33.68 0.02
FidNatlInfo FIS 146.23 2.00
FifthThirdBncp FITB 22.26 1.21
58.com WUBA 55.66 -0.01
FirstAmerFin FAF 53.23 0.86
FirstRepBank FRC 107.90 0.92
FirstSolar FSLR 71.46 1.55
FirstEnergy FE 29.66 0.33
Fiserv FISV 97.17 4.11
FiveBelow FIVE 131.04 1.02
Five9 FIVN 119.34 2.78
FleetCorTech FLT 235.04 4.04
Floor&Decor FND 74.20 2.64
FomentoEconMex FMX 56.46 0.19
FordMotor F 7.12 0.12
Fortinet FTNT 118.01 2.84
Fortis FTS 40.12 -0.12
Fortive FTV 77.63 0.26
FortBrandsHome FBHS 83.77 1.16
FoxA FOXA 28.66 0.52
FoxB FOX 28.70 0.56
Franco-Nevada FNV 147.29 2.37
FranklinRscs BEN 20.37 0.14

s FreeportMcM FCX 16.36 0.09
FreseniusMed FMS 42.70 0.07

G H I
GCI LibertyA GLIBA 80.16 1.05
GDS Holdings GDS 75.50 4.40
GFLEnvironmentalGFL 20.60 0.07
GSXTechedu GSX 91.12 6.79
Galapagos GLPG 134.95 -1.90
Gallagher AJG 102.61 0.82
Gaming&LeisureGLPI 38.24 0.73
Gap GPS 17.31 0.67
Garmin GRMN 99.70 0.26
Gartner IT 132.56 5.92
Generac GNRC 184.10 5.69
GeneralDynamicsGD 147.47 2.11
GeneralElec GE 6.15 0.20
GeneralMills GIS 58.76 0.22
GeneralMotorsGM 31.18 0.72
Genmab GMAB 36.08 0.54
Genpact G 38.96 0.64
Gentex GNTX 27.03 0.50
GenuineParts GPC 103.02 2.46
Gerdau GGB 3.86 0.13
GileadSciences GILD 66.34 1.44
GSK GSK 39.08 -0.03
GlobalPaymentsGPN 170.19 3.92
Globant GLOB 173.74 1.08
GlobeLife GL 83.23 1.76
GoDaddy GDDY 74.73 -0.53

s GoldFields GFI 14.54 1.67
GoldmanSachsGS 201.34 0.42

s Graco GGG 60.85 0.67
Grainger GWW 354.34 -0.84
Grifols GRFS 16.55 0.72
Grubhub GRUB 69.90 0.72
GpoAvalAcc AVAL 4.90 -0.01

s GuardantHealth GH 103.15 7.50
Guidewire GWRE 106.03 0.40
HCA HealthcareHCA 135.72 1.72
HDFC Bank HDB 48.82 -0.51
HD Supply HDS 40.45 0.36
HP HPQ 19.33 0.04
HSBC HSBC 20.64 -0.03
HUYA HUYA 26.51 0.72
Halliburton HAL 14.33 0.06
HartfordFinl HIG 38.89 0.25
Hasbro HAS 77.18 -1.47
HealthcareAmerHTA 26.97 0.91
HealthpeakProp PEAK 28.76 0.87
Heico A HEI.A 90.84 0.79
Heico HEI 110.02 1.01
HenrySchein HSIC 63.73 -0.64
Herbalife HLF 48.66 -0.14
Hershey HSY 144.50 -1.00
Hess HES 43.84 0.84
HewlettPackardHPE 9.37 0.13
HighwoodsPropHIW 35.75 1.11
Hill-Rom HRC 84.70 -2.76
Hilton HLT 92.31 4.94
Hologic HOLX 60.65 -1.39
HomeDepot HD 280.65 4.32
HondaMotor HMC 25.34 0.29
Honeywell HON 168.47 2.02
HorizonTherap HZNP 76.60 6.06
HormelFoods HRL 50.25 0.42
DR Horton DHI 72.72 1.33
HostHotels HST 11.92 0.79
HowmetAerospace HWM 18.39 0.59
HuanengPowerHNP 15.84 0.20
Huazhu HTHT 40.53 -0.25
Hubbell HUBB 142.92 2.16
HubSpot HUBS 280.46 0.95
Humana HUM 403.63 12.27
JBHunt JBHT 132.02 -3.10
HuntingtonBcshs HBAN 10.12 0.44
HuntingIngallsHII 146.85 -0.55
IAA IAA 52.06 -0.16
ICICI Bank IBN 9.96 -0.14
IdexxLab IDXX 365.56 0.74
IHS Markit INFO 77.95 0.78
ING Groep ING 8.40 0.12
IPG Photonics IPGP 162.88 4.35
IQVIA IQV 161.65 2.12
IcahnEnterprises IEP 49.77 0.62
Icon ICLR 186.74 2.20
IDEX IEX 184.10 2.98
IllinoisToolWks ITW 198.22 2.76
Illumina ILMN 353.65 3.72

s Immunomedics IMMU 83.65 41.40
ImperialOil IMO 14.41 -0.18
Incyte INCY 93.15 5.15

s Infosys INFY 13.24 0.48
IngersollRand IR 36.32 0.34
Insulet PODD 218.11 6.52
Intel INTC 49.41 0.13
InteractiveBrkrs IBKR 47.67 0.31
ICE ICE 100.46 2.23
InterContinentl IHG 57.11 1.31

Net
Stock SymClose Chg

IBM IBM 122.09 0.63
IntlFlavors IFF 122.98 1.95
IntlPaper IP 40.79 1.87
Interpublic IPG 18.16 0.86
Intuit INTU 318.31 3.31
IntuitiveSurgical ISRG 716.34 13.80
InvitatHomes INVH 29.16 0.67
IonisPharma IONS 53.74 1.77
iQIYI IQ 22.31 0.99
iRhythmTechs IRTC 220.15 9.86
IronMountain IRM 28.96 -0.24
ItauUnibanco ITUB 4.52 0.11

J K L
JD.com JD 76.59 2.41
Joyy YY 80.95 6.04
JPMorganChase JPM 102.47 1.40
JackHenry JKHY 158.47 2.69
JacobsEngg J 94.03 1.23
JamesHardie JHX 22.52 0.17
JazzPharma JAZZ 140.41 3.61
J&J JNJ 148.35 0.57
JohnsonControls JCI 42.51 0.84
JuniperNetworks JNPR 23.12 ...
KB Fin KB 32.18 0.93
KE Holdings BEKE 52.71 4.18
KKR KKR 35.19 0.54
KLA KLAC 178.08 6.14
KSCitySouthernKSU 187.22 1.16
Kellogg K 65.42 -0.02
KeurigDrPepperKDP 28.81 -0.02
KeyCorp KEY 12.81 0.45
KeysightTechs KEYS 94.23 1.88
KilroyRealty KRC 56.32 1.30
KimberlyClark KMB 148.50 ...
KinderMorganKMI 13.06 0.24
KingsoftCloud KC 35.46 3.34
KinrossGold KGC 9.26 0.46
KirklandLakeGoldKL 54.31 1.81
Knight-Swift KNX 43.37 -1.83
KoninklijkePhil PHG 46.71 -0.41
KoreaElcPwr KEP 8.68 0.15
KraftHeinz KHC 31.87 0.16
Kroger KR 32.84 -1.53
L Brands LB 29.05 1.05
LHC Group LHCG 205.41 4.30
Line LN 50.71 0.04
LKQ LKQ 32.34 0.18
LPL Financial LPLA 80.92 2.34
L3HarrisTech LHX 181.63 0.60
LabCpAm LH 183.13 1.66
LamResearch LRCX 305.42 11.43
LamarAdv LAMR 66.62 3.69
LambWeston LW 65.61 2.28
LasVegasSands LVS 53.10 1.19
Lear LEA 121.78 2.27
Leggett&Platt LEG 44.63 0.47
Leidos LDOS 88.34 1.51
Lennar A LEN 79.00 1.52
Lennar B LEN.B 62.70 0.80
LennoxIntl LII 276.48 1.84
LiAuto LI 17.47 1.26
LibertyBroadbandA LBRDA 138.11 2.11
LibertyBroadbandC LBRDK 139.26 1.89
LibertyGlobal C LBTYK 21.35 0.12
LibertyGlobal A LBTYA 21.69 0.11
LibertyFormOne C FWONK 37.26 0.71
LibertyFormOne A FWONA 34.41 0.65
LibertyBraves A BATRA 19.91 1.30
LibertyBraves C BATRK 19.99 1.34
LibertySirius C LSXMK 35.55 1.32
LibertySirius B LSXMB 35.17 -2.38
LibertySirius A LSXMA 35.56 1.32
EliLilly LLY 149.00 0.91
LincolnNational LNC 35.34 0.91
Linde LIN 251.25 1.08
LiveNationEnt LYV 58.66 1.52
LivongoHealth LVGO 123.50 1.78
LloydsBanking LYG 1.31 0.02
LockheedMartin LMT 393.75 4.30
Loews L 36.10 0.83
LogitechIntl LOGI 70.48 1.70
Lowe's LOW 165.19 3.30
lululemon LULU 313.82 0.43
Lyft LYFT 31.97 1.21
LyondellBasell LYB 76.49 2.18

M N
M&T Bank MTB 104.24 2.58
MGM ResortsMGM 23.06 0.33
MKS Instrum MKSI 104.41 1.11
MPLX MPLX 17.98 0.56
MSCI MSCI 342.37 3.12
MagellanMid MMP 37.44 0.28
MagnaIntl MGA 48.71 0.58
ManhattanAssocMANH 94.79 1.49
ManulifeFin MFC 14.67 0.20
MarathonPetrolMPC 32.02 0.77
Markel MKL 1046.40 -5.82
MarketAxess MKTX 461.85 8.78
Marriott MAR 104.68 5.42
Marsh&McLenMMC 117.80 2.02
MartinMariettaMLM 216.48 6.56
MarvellTech MRVL 39.22 0.46
Masco MAS 59.40 0.86
Masimo MASI 220.99 6.93
Mastercard MA 338.60 8.45
MaximIntProductsMXIM 66.35 0.35
McCormickVtgMKC.V 201.15 3.54
McCormick MKC 200.10 1.46

s McDonalds MCD 220.56 2.56
McKesson MCK 150.90 0.53
MedicalProp MPW 18.36 0.15
Medtronic MDT 106.97 2.20
MelcoResorts MLCO 19.40 0.70
MercadoLibre MELI 1036.77 3.79
Merck MRK 84.16 0.29
MetLife MET 38.84 0.61
MettlerToledo MTD 978.99 5.28
MicrochipTechMCHP 102.21 1.51
MicronTech MU 49.03 2.94
Microsoft MSFT 205.41 1.38
MidAmApt MAA 119.65 3.74
MiratiTherap MRTX 145.74 13.63
MitsubishiUFJ MUFG 4.23 0.08
MizuhoFin MFG 2.69 -0.03
MobileTeleSysMBT 8.89 0.01
Moderna MRNA 63.67 4.33
MohawkInds MHK 100.46 3.52
MolinaHealthcare MOH 179.28 10.44
MolsonCoorsB TAP 35.01 -0.08
MomentaPharmMNTA 52.10 0.02
Mondelez MDLZ 58.01 0.46
MongoDB MDB 211.03 3.65
MonolithicPowerMPWR 247.60 10.57
MonsterBev MNST 82.89 1.55
Moody's MCO 288.68 3.74
MorganStanleyMS 51.15 0.80
Morningstar MORN 159.41 2.22

Net
Stock SymClose Chg

Mosaic MOS 18.13 -0.18
MotorolaSol MSI 156.00 2.78
Mylan MYL 15.77 0.44
MyoKardia MYOK 123.88 8.38
NICE NICE 212.25 -0.60
NIO NIO 18.73 0.76
NRG Energy NRG 31.54 -0.07
NVR NVR 4142.22 94.95
NXP Semi NXPI 125.70 1.32
Nasdaq NDAQ 126.99 1.29
NationalGrid NGG 54.58 0.09
NatlRetailPropNNN 38.50 1.44
Natura&Co NTCO 20.11 0.96
NatWest NWG 2.60 ...
nCino NCNO 76.57 -1.12
NetApp NTAP 45.38 1.29
NetEase NTES 465.45 9.74
Netflix NFLX 476.26 -5.77
Neurocrine NBIX 106.03 5.64
NewOrientalEduc EDU 151.72 4.42
NYTimes A NYT 43.30 -0.10
NewellBrands NWL 17.83 0.38
Newmont NEM 67.38 1.16
NewsCorp B NWS 15.20 0.15
NewsCorp A NWSA 15.31 0.25
NextEraEnergyNEE 281.92 3.77

s Nike NKE 119.28 1.28
Nikola NKLA 35.79 3.66
NiSource NI 22.38 0.34
Nokia NOK 4.09 -0.01
NomuraHoldingsNMR 5.06 -0.05
Nordson NDSN 195.10 3.43

s NorfolkSouthernNSC 220.29 2.74
NorthernTrustNTRS 80.50 0.65
NorthropGrumNOC 338.45 -0.43
NortonLifeLockNLOK 21.26 0.13
Novartis NVS 90.03 0.15
Novavax NVAX 105.80 10.35
NovoNordisk NVO 66.66 0.21
Novocure NVCR 97.70 8.44
NuanceComms NUAN 31.44 0.64
Nucor NUE 46.73 0.80
Nutrien NTR 39.70 -0.05
NVIDIA NVDA 514.89 28.31

O P Q
OGE Energy OGE 30.23 0.07
ONEOK OKE 27.30 0.96
OReillyAuto ORLY 478.12 3.47
OakStreetHealthOSH 40.58 -1.76
OccidentalPetrolOXY 10.17 -0.04
Okta OKTA 194.69 1.03
OldDomFreightODFL 193.15 -2.49
Ollie'sBargain OLLI 85.52 -3.10
OmegaHealthcareOHI 33.13 0.87
Omnicom OMC 53.83 1.51
ON Semi ON 22.01 0.44
OneConnectFinTech OCFT 20.79 1.31
OpenText OTEX 42.45 0.25
Oracle ORCL 59.46 2.46
Orange ORAN 11.21 0.03
Orix IX 66.62 0.58
OtisWorldwideOTIS 59.99 -0.15
OwensCorningOC 66.40 1.32
PG&E PCG 9.64 0.58
PLDT PHI 27.97 -1.80
PNC Fin PNC 114.18 3.43
POSCO PKX 39.96 1.04
PPD PPD 33.81 0.16
PPG Ind PPG 130.21 3.11
PPL PPL 27.92 0.39
PRA HealthSci PRAH 106.09 2.77
PTC PTC 85.40 3.10
Paccar PCAR 86.36 2.47
PackagingCpAm PKG 105.93 2.11
PagSeguroDig PAGS 36.29 1.13
PaloAltoNtwks PANW 245.73 2.79
PanAmerSilver PAAS 36.24 1.77
ParkerHannifin PH 211.44 2.31
Paychex PAYX 77.62 2.63
PaycomSoftware PAYC 272.64 7.15
Paylocity PCTY 143.88 6.50
PayPal PYPL 186.96 2.96
Pegasystems PEGA 121.32 1.66
Peloton PTON 82.01 -2.03
PembinaPipeline PBA 23.77 0.02

s PennNational PENN 65.54 6.35
Pentair PNR 44.80 1.09
Penumbra PEN 193.66 -5.77
PepsiCo PEP 136.67 0.86
PerkinElmer PKI 117.73 0.04
Perrigo PRGO 50.14 1.52
PetroChina PTR 32.02 0.14
PetroleoBrasil PBR 8.28 ...
PetroleoBrasilA PBR.A 8.24 -0.03
Pfizer PFE 37.01 0.94
PhilipMorris PM 81.94 0.71
Phillips66 PSX 58.37 1.30
Pinduoduo PDD 85.28 0.54
PinnacleWest PNW 72.09 1.19
Pinterest PINS 36.32 2.21
PioneerNatRscs PXD 93.35 1.28
PlainsAllAmPipe PAA 6.89 0.29
Polaris PII 93.89 1.22
Pool POOL 308.38 8.06
PostHoldings POST 82.53 -0.56
PrincipalFin PFG 41.32 0.25
Procter&Gamble PG 138.63 0.49

s Progressive PGR 96.26 1.28
Prologis PLD 101.95 1.74
Proofpoint PFPT 102.56 0.87
PrudentialFin PRU 69.76 1.64
Prudential PUK 29.94 -0.11
PublicServiceEnt PEG 52.48 0.09
PublicStorage PSA 224.74 6.15
PulteGroup PHM 45.67 0.37
QTS Realty QTS 63.88 1.14
Qiagen QGEN 49.99 0.44
Qorvo QRVO 122.84 -0.12
Qualcomm QCOM 113.46 0.04
QuantaServices PWR 52.26 0.70
QuestDiag DGX 112.72 2.39
Quidel QDEL 159.39 -1.80

R S
RELX RELX 23.13 0.12
RH RH 380.53 -0.92
RPM RPM 84.50 0.75
RaymondJamesRJF 75.98 2.37
RaytheonTechRTX 61.97 1.32
RealPage RP 56.46 0.77
RealtyIncome O 65.50 2.14
RegencyCtrs REG 40.04 1.44
RegenPharm REGN 564.20 19.45
RegionsFin RF 12.06 0.54
ReinsGrp RGA 104.46 2.57
RelianceSteel RS 106.07 1.07
RenaissanceReRNR 174.32 0.94
Repligen RGEN 149.68 5.02

Net
Stock SymClose Chg

RepublicSvcs RSG 96.76 1.02
ResMed RMD 174.43 2.43
RestaurantBrandsQSR 56.48 1.97
RexfordIndlRealty REXR 47.00 1.02
ReynoldsCnsmr REYN 32.51 -0.04
RingCentral RNG 262.06 7.32
RioTinto RIO 63.86 -0.08
RitchieBros RBA 57.66 0.59
RobertHalf RHI 53.50 1.75
RocketCos. RKT 23.70 0.95
Rockwell ROK 224.66 2.41
RogersComm BRCI 40.44 -0.32
Roku ROKU 157.73 2.27
Rollins ROL 54.29 0.17
RoperTech ROP 396.26 -3.34
RossStores ROST 93.77 3.55
RoyalBkCanadaRY 74.23 0.51
RoyalCaribbeanRCL 70.94 1.60
RoyalDutchA RDS.A 27.72 -0.36
RoyalDutchB RDS.B 26.27 -0.25
RoyalGold RGLD 130.95 0.50
RoyaltyPharma RPRX 39.82 1.41
Ryanair RYAAY 86.97 2.59
SAP SAP 160.70 1.13
S&P Global SPGI 353.09 4.30
SBA Comm SBAC 309.69 5.12
SEI Investments SEIC 50.31 0.24
SK Telecom SKM 23.08 0.46
SS&C Tech SSNC 60.50 0.40
StoreCapital STOR 28.45 0.82
SVB Fin SIVB 250.68 2.09
Salesforce.com CRM 246.64 3.54
Sanofi SNY 51.68 -0.20
SareptaTherap SRPT 138.50 7.82
Schlumberger SLB 18.03 0.16
SchwabC SCHW 35.73 0.49
ScottsMiracleGro SMG 159.82 -0.17
Sea SE 147.82 8.31
Seagate STX 47.65 1.11
SealedAir SEE 39.27 0.04
SeattleGenetics SGEN 171.79 21.82
SempraEnergy SRE 119.15 1.35
SensataTechs ST 42.90 0.22
ServiceCorp SCI 43.05 0.30
ServiceNow NOW 458.06 12.16
ShawComm B SJR 18.76 0.27

s SherwinWilliams SHW 717.60 8.86
ShinhanFin SHG 24.16 0.35
Shopify SHOP 931.83 17.33
Sibanye-Stillwater SBSW 12.83 -0.51
SimonProperty SPG 67.80 3.65
SiriusXM SIRI 5.64 0.16
Skyworks SWKS 137.79 1.64
SlackTech WORK 25.69 0.03
SmithAO AOS 49.86 1.08
Smith&Nephew SNN 40.34 0.07
Smucker SJM 113.46 0.15
Snap SNAP 24.13 -0.06
SnapOn SNA 152.83 5.01
SOQUIMICH SQM 33.39 1.54
SolarEdgeTech SEDG 196.12 12.16
SolarWinds SWI 19.45 0.15
Sony SNE 77.72 0.70
Southern SO 52.86 1.10
SoCopper SCCO 47.33 0.44
SouthwestAir LUV 40.06 1.11
Splunk SPLK 183.67 -3.26
Spotify SPOT 238.55 -3.05
Square SQ 144.40 6.95
StanleyBlackDck SWK 162.35 3.34
Starbucks SBUX 86.63 1.36
StateStreet STT 64.43 -0.48
SteelDynamics STLD 30.09 0.76
Steris STE 167.17 4.89
STMicroelec STM 31.10 1.36
StoneCo STNE 51.68 1.19
Stryker SYK 205.51 3.49
SumitomoMits SMFG 5.90 0.06
SunComms SUI 147.34 5.73
SunLifeFinancial SLF 42.01 0.28
SuncorEnergy SU 13.52 -0.26

Net
Stock SymClose Chg

s SunRun RUN 59.10 3.22
Suzano SUZ 8.77 0.23
SynchronyFin SYF 26.96 1.17
SyneosHealth SYNH 60.99 1.35
Synnex SNX 128.45 4.33
Synopsys SNPS 205.54 5.30
Sysco SYY 64.57 2.27

T U V
TAL Education TAL 75.05 2.07
TC Energy TRP 45.48 -0.33
TD Ameritrade AMTD 38.61 0.49
TE Connectivity TEL 99.58 1.75
Telus TU 18.08 0.10
TIM Part TSU 13.70 0.25
TJX TJX 55.47 1.32
T-MobileUS TMUS 112.27 0.69
TRowePrice TROW 127.41 2.57
TaiwanSemi TSM 80.50 1.68
TakeTwoSoftware TTWO 156.48 2.95
TakedaPharm TAK 18.37 0.03
TandemDiabetes TNDM 107.40 1.08
Target TGT 148.44 0.79
TataMotors TTM 10.07 0.36
TeckRscsB TECK 13.59 0.63
TeladocHealth TDOC 193.36 3.45
TeledyneTech TDY 321.74 8.53
Teleflex TFX 371.88 1.31
Ericsson ERIC 10.87 -0.03
TelefonicaBrasVIV 8.96 0.05
Telefonica TEF 3.85 0.04
TelekmIndonesia TLK 19.04 0.51

s 10xGenomics TXG 120.91 -4.09
Tenaris TS 10.79 0.06
TencentMusic TME 15.98 0.18
Teradyne TER 76.82 1.90
Tesla TSLA 419.62 46.90
TevaPharm TEVA 9.09 0.30
TexasInstruments TXN 138.53 2.16
Textron TXT 39.33 0.59
ThermoFisherSci TMO 434.10 3.19
ThomsonReuters TRI 77.62 1.11
3M MMM 168.46 2.29
Tiffany TIF 113.19 -0.62
Toll Bros TOL 44.00 -0.50
Toro TTC 82.63 0.41
TorontoDomBk TD 48.08 0.09
Total TOT 37.94 -0.55
ToyotaMotor TM 133.77 2.43
TractorSupply TSCO 138.14 0.49
TradeDesk TTD 427.51 8.87
Tradeweb TW 54.07 0.88
TraneTech TT 118.99 2.00
TransDigm TDG 507.30 1.55
TransUnion TRU 86.80 1.71
Travelers TRV 114.46 1.06
Trex TREX 139.90 5.58
Trimble TRMB 50.43 0.27
Trip.com TCOM 29.41 0.65
TruistFinl TFC 39.76 1.53
Twilio TWLO 225.91 1.50
Twitter TWTR 38.77 -0.16
TylerTech TYL 330.05 4.72
TysonFoods TSN 65.31 1.59
UBS Group UBS 12.52 0.27
UDR UDR 35.19 1.53
UGI UGI 32.63 0.07
Uber UBER 37.95 0.97
Ubiquiti UI 152.24 -1.24
UltaBeauty ULTA 234.14 5.24
Unilever UN 60.70 -0.30
Unilever UL 61.76 -0.22

s UnionPacific UNP 198.84 2.90
UnitedAirlines UAL 36.74 0.67
UnitedMicro UMC 4.05 0.20
UPS B UPS 160.14 1.27
UnitedRentalsURI 176.58 1.95
US Bancorp USB 37.87 1.19
UnitedHealth UNH 308.57 7.09
UnivDisplay OLED 168.35 3.15
UniversalHealthBUHS 116.88 3.68

Net
Stock SymClose Chg

VEREIT VER 7.10 0.25
VF VFC 73.21 3.18
VICI Prop VICI 24.81 0.75
VailResorts MTN 219.14 6.92
Vale VALE 11.75 0.08
ValeroEnergy VLO 47.51 1.12
VarianMed VAR 173.15 -0.18
Vedanta VEDL 7.09 -0.04
VeevaSystems VEEV 267.63 3.10
Ventas VTR 45.48 1.67
VeriSign VRSN 202.00 3.87
VeriskAnalytics VRSK 185.08 3.71
Verizon VZ 60.32 0.53
VertxPharm VRTX 264.80 6.84
ViacomCBS B VIAC 29.73 0.69
ViacomCBS A VIACA 32.54 1.00
Vipshop VIPS 16.76 0.36
Visa V 204.98 4.30
Vistra VST 18.87 0.36
VMware VMW 140.82 -1.19
Vodafone VOD 14.16 0.04
VornadoRealtyVNO 35.28 1.66
VoyaFinancial VOYA 49.11 0.19
Vroom VRM 50.96 -0.26
VulcanMatls VMC 130.34 4.36

W X Y Z
WEC Energy WEC 97.18 1.22
WEX WEX 146.73 -0.44
W.P.Carey WPC 69.09 0.91
WPP WPP 41.04 0.88
Wabtec WAB 68.00 0.50
WalgreensBootsWBA 35.11 0.41
Walmart WMT 137.32 0.62
WarnerMusic WMG 28.82 -0.19
WasteConnectionsWCN 101.35 1.76
WasteMgt WM 116.36 3.21
Waters WAT 205.28 1.35
Watsco WSO 237.51 3.76
Wayfair W 266.70 14.42
Weibo WB 35.15 1.90
WellsFargo WFC 24.81 0.54
Welltower WELL 60.12 1.25
WestPharmSvcsWST 277.87 5.46
WesternDigitalWDC 38.94 1.57
WesternUnionWU 22.57 0.45
WestlakeChemWLK 66.75 2.65
WestpacBankingWBK 12.39 0.15
WestRock WRK 34.34 1.84
WeyerhaeuserWY 28.93 0.50
WheatonPrecMetWPM 53.80 0.95
Whirlpool WHR 177.80 5.00
Williams WMB 20.85 0.62
Williams-SonomaWSM 93.42 2.00
WillisTowers WLTW 206.20 0.08

s Wipro WIT 4.61 0.18
Wix.com WIX 254.55 0.45
Workday WDAY 208.41 2.21
WynnResorts WYNN 83.80 1.69
XP XP 44.08 -0.36
XPO Logistics XPO 87.23 -0.40
XcelEnergy XEL 69.54 1.11
Xilinx XLNX 101.72 3.07
XPeng XPEV 20.48 1.38
Xylem XYL 84.21 -0.34
YamanaGold AUY 6.32 0.30
Yandex YNDX 62.58 0.76
YumBrands YUM 92.87 0.60
YumChina YUMC 52.17 0.81
ZTO Express ZTO 31.72 0.10
ZaiLab ZLAB 77.42 2.25
ZebraTech ZBRA 251.26 1.30
Zendesk ZEN 96.81 2.27
Zillow C Z 87.18 1.80
Zillow A ZG 87.05 1.81
ZimmerBiomet ZBH 140.59 1.38
Zoetis ZTS 160.86 2.27
ZoomVideo ZM 403.51 20.51
ZoomInfoTech ZI 32.99 1.00
Zscaler ZS 130.10 1.60
Zynga ZNGA 8.39 0.04

Net
Stock SymClose Chg
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How to Read the Stock Tables
The following explanations apply to NYSE, NYSE
Arca, NYSE American and Nasdaq Stock Market
listed securities. Prices are composite quotations
that include primary market trades as well as
trades reported by Nasdaq BX (formerly Boston),
Chicago Stock Exchange, Cboe, NYSE National and
Nasdaq ISE.
The list comprises the 1,000 largest companies
based on market capitalization.
Underlined quotations are those stocks with
large changes in volume compared with the
issue’s average trading volume.
Boldfaced quotations highlight those issues
whose price changed by 5% or more if their
previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent four
quarters.
FD-First day of trading.
h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy
v-Trading halted on primary market.
vj-In bankruptcy or receivership or being
reorganized under the Bankruptcy Code,
or securities assumed by such companies.

Wall Street Journal stock tables reflect composite regular trading as of 4 p.m. and
changes in the closing prices from 4 p.m. the previous day.

BIGGEST 1,000 STOCKS

iSh7-10YTreasuryBd IEF 121.90 –0.09 10.6
iSh20+YTreasuryBd TLT 164.47 –0.01 21.4
iShRussellMCGrowth IWP 167.94 2.15 10.1
iShUSTreasuryBdETF GOVT 27.97 –0.04 7.8
JPMUltShtIncm JPST 50.83 0.01 0.8
PIMCOEnhShMaturity MINT 101.97 ... 0.4
SPDRBlmBarcHYBd JNK 104.92 –0.13 –4.2
SPDRBloomBar1-3MTB BIL 91.54 0.02 0.1
SPDRGold GLD 183.89 0.79 28.7
SchwabIntEquity SCHF 32.09 0.66 –4.6
SchwabUSBrdMkt SCHB 80.57 1.56 4.8
SchwabUSDiv SCHD 56.99 1.50 –1.6
SchwabUSLC SCHX 81.44 1.44 6.0
SchwabUSLCGrw SCHG 113.73 1.56 22.4
SchwabUSTIPs SCHP 61.55 –0.06 8.7
SPDRDJIATr DIA 280.53 1.24 –1.6
SPDRS&PMdCpTr MDY 345.33 1.97 –8.0
SPDRS&P500 SPY 338.46 1.32 5.2
SPDRS&PDiv SDY 95.68 1.23 –11.1
TechSelectSector XLK 115.33 2.10 25.8
UtilitiesSelSector XLU 59.74 1.37 –7.6
VanEckGoldMiner GDX 42.79 3.96 46.1
VangdInfoTech VGT 305.82 2.13 24.9
VangdSCVal VBR 114.65 2.03 –16.4
VangdSCGrwth VBK 212.28 2.96 6.8
VangdExtMkt VXF 129.63 2.92 2.9
VangdDivApp VIG 129.62 1.23 4.0
VangdFTSEDevMk VEA 41.96 0.67 –4.8
VangdFTSEEM VWO 44.21 1.66 –0.6
VangdFTSEEurope VGK 54.37 0.33 –7.2
VangdFTSEAWxUS VEU 51.80 0.88 –3.6
VangdGrowth VUG 226.14 1.59 24.1
VangdHlthCr VHT 203.25 1.94 6.0
VangdHiDiv VYM 83.14 1.14 –11.3
VangdIntermBd BIV 93.64 –0.01 7.4
VangdIntrCorpBd VCIT 96.26 0.15 5.4
VangdLC VV 157.61 1.49 6.6
VangdMegaGrwth MGK 184.28 1.57 26.5
VangdMC VO 176.73 1.77 –0.8
VangdMBS VMBS 54.30 0.06 2.1
VangdRealEst VNQ 82.21 2.44 –11.4
VangdS&P500ETF VOO 310.97 1.30 5.1
VangdSTBond BSV 83.06 ... 3.0
VangdSTCpBd VCSH 82.95 –0.01 2.4
VangdSC VB 155.77 2.52 –6.0
VangdTotalBd BND 88.41 ... 5.4
VangdTotIntlBd BNDX 58.09 0.03 2.7
VangdTotIntlStk VXUS 53.60 0.87 –3.8
VangdTotalStk VTI 171.76 1.56 5.0
VangdTotlWrld VT 81.97 1.26 1.2
VangdValue VTV 107.30 1.23 –10.5

Closing Chg YTD
ETF Symbol Price (%) (%)

CommSvsSPDR XLC 60.01 0.38 11.9
CnsmrDiscSelSector XLY 147.62 1.06 17.7
CnsStapleSelSector XLP 65.07 0.65 3.3
FinSelSectorSPDR XLF 25.05 1.38 –18.6
FTDJ Internet FDN 183.96 0.72 32.2
GSActiveBetaUSLC GSLC 68.28 1.47 5.6
HealthCareSelSect XLV 106.09 1.43 4.2
IndSelSectorSPDR XLI 78.66 1.35 –3.4
InvscQQQI QQQ 275.16 1.74 29.4
InvscS&P500EW RSP 110.78 1.61 –4.3
iSh3-7YTreasuryBd IEI 133.60 –0.06 6.2
iShCoreDivGrowth DGRO 40.65 1.25 –3.4
iShCoreMSCIEAFE IEFA 61.52 0.52 –5.7
iShCoreMSCIEM IEMG 53.47 1.67 –0.5
iShCoreMSCITotInt IXUS 59.47 0.90 –3.9
iShCoreS&P500 IVV 339.84 1.33 5.1
iShCoreS&PMC IJH 189.18 1.96 –8.1
iShCoreS&PSC IJR 72.21 1.73 –13.9
iShS&PTotlUSStkMkt ITOT 76.19 1.55 4.8
iShCoreUSAggBd AGG 118.38 0.01 5.3
iShSelectDividend DVY 85.37 1.67 –19.2
iShEdgeMSCIMinEAFE EFAV 68.68 0.19 –7.9
iShEdgeMSCIMinUSA USMV 64.50 1.40 –1.7
iShEdgeMSCIUSAMom MTUM 144.67 2.22 15.2
iShEdgeMSCIUSAQual QUAL 104.37 1.31 3.3
iShGoldTr IAU 18.69 0.75 28.9
iShiBoxx$InvGrCpBd LQD 135.71 0.25 6.1
iShiBoxx$HYCpBd HYG 84.36 –0.11 –4.1
iShIntermCorpBd IGIB 61.08 0.03 5.3
iShJPMUSDEmgBd EMB 113.36 0.10 –1.0
iShMBSETF MBB 110.47 ... 2.2
iShMSCIACWI ACWI 80.78 1.23 1.9
iShMSCI EAFE EFA 65.15 0.54 –6.2
iShMSCIEmgMarkets EEM 44.64 1.62 –0.5
iShNatlMuniBd MUB 115.85 –0.08 1.7
iShPfd&Incm PFF 36.47 0.66 –3.0
iShRussell1000Gwth IWF 215.06 1.66 22.2
iShRussell1000 IWB 188.69 1.57 5.8
iShRussell1000Val IWD 121.30 1.41 –11.1
iShRussell2000 IWM 153.08 2.63 –7.6
iShRussellMid-Cap IWR 57.90 1.92 –2.9
iShRussellMCValue IWS 83.25 1.75 –12.2
iShS&P500Growth IVW 231.35 1.33 19.5
iShS&P500Value IVE 115.52 1.26 –11.2
iShShortCpBd IGSB 54.96 –0.02 2.5
iShShortTreaBd SHV 110.70 ... 0.2
iShSilver SLV 25.29 1.57 51.6
iShTIPSBondETF TIP 126.42 –0.06 8.4
iSh1-3YTreasuryBd SHY 86.48 –0.01 2.2

Closing Chg YTD
ETF Symbol Price (%) (%)

Monday, September 14, 2020

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Largest 100 exchange-traded funds, latest session
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from the spring, especially
from families looking for a so-
lution to store their gold.

“Clients go for small but
high-end models that cost

from $400 to $650 and weigh
700 pounds,” he said. “They
keep half of their savings at
the bank and half at home.
That’s what I’m doing too.”

Sources: FactSet (futures); Tullett Prebon (currencies); Institute of International Finance (flows)
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Flows in gold deposits
atTurkish banks, weekly
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Turkish lira’s value
against the U.S. dollar

Istanbul safe-box seller Mustafa Tuzcuoglu saw business surge 50%.
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Europe has missed out on
the wave of initial public of-
ferings of blank-check compa-
nies, one of the drivers of eq-
uity-markets activity in the
U.S. this year. To help address
this dearth, the London Stock
Exchange is reviewing ways to
ignite its market for such of-
ferings, according to a person
familiar with the matter, amid
early signs of renewed inter-
est.

The LSE declined to com-
ment.

Blank-check firms are pub-
licly traded shell companies
that use money raised from an
IPO to make an acquisition. In
the U.S., the vehicles, also
known as special-purpose ac-
quisition companies, typically
allow investors to vote on the
SPAC acquisition and redeem
their money if they don’t like
the deal. In some European ju-
risdictions, such as the U.K.,
this isn’t a requirement.

In London, investors are
also prevented from trading a
SPAC’s shares from the time a
deal is announced to approval
of the prospectus. That means
investors can be tied into a
deal that they don’t support

for an indefinite period.
Those differences are key

reasons SPACs have histori-
cally proved more popular in
the U.S., some bankers and in-
vestors say, in part because
they give their investors
greater influence over any
deal. However, the different
rules governing blank-check
offerings are discouraging
these types of IPOs in Europe
more than they have in years.

Europe this year has failed
to attract any SPAC IPOs
through Sept. 10, compared
with a previous low of two in
2015 and a high of 13 in 2017
for the comparable period, ac-
cording to data provider Dea-
logic. By contrast, the number
of U.S. blank-check IPOs has
more than doubled to 94 for
this year through Thursday
from the year-earlier period,
the highest level in six years.

That divergence is also re-
flected in overall IPO activity.
The total value of European
IPOs, comprising those involv-
ing blank-check offerings and
others, is down about 53% to
$6.5 billion. Meanwhile, total
U.S. IPO activity has jumped
about 62% to $78.1 billion,
with SPAC IPOs representing
about 47% of that total, ac-
cording to Dealogic.

The $300 million IPO of
Broadstone Acquisition Corp.
underscores both the drivers
behind the proliferation of
SPACs and the advantages that
U.S. markets offer as listing
venues. Broadstone’s manage-
ment team is based in London,
and the company is targeting
“fundamentally sound but
stressed businesses in the U.K.
and Europe” for an acquisi-
tion, according to its IPO fil-
ing. However, it is a U.S. IPO
that was priced Thursday and
the company is listed on the
New York Stock Exchange.

“The investment base is
deeper and wider in the States
and that, together with inves-
tor confidence in the model,
makes the fundraising on
SPAC IPOs more achievable,”
said Paul Amiss, a London-
based corporate lawyer at
Winston & Strawn LLP, who is
working on the Broadstone
deal.

Still, in an indication that
the market for European SPAC
IPOs is showing renewed signs
of life, Martin Franklin, a well-
known blank-check sponsor,
currently leads a group plan-
ning to raise about $750 mil-
lion in an IPO of such a vehicle
known as Harvester Holdings
Ltd. and list it in London. Mr.
Franklin’s previous blank-
check companies include the
LSE listing of J2 Acquisition
Ltd., which raised $1.25 billion
in an IPO in 2017. About two
years later, it acquired APi
Group for $2.9 billion and ad-
opted the name of the spe-
cialty-services contractor.

BY BEN DUMMETT

Blank
Check
IPOs Rare
In Europe

The number of U.S.
blankcheck
IPOs has more than
doubled this year.

Ramadan holiday to fill or-
ders, according to a Turkish
official.

Turkish exports have
picked up as European econo-
mies reopened while the cen-
tral bank took steps to cool off
the credit boom in August, but
the damage was already done.
The lira has fallen more than
20% this year and hit a record
low Monday, with $1 buying
7.50 lira.

On Friday, Moody’s Inves-
tors Service downgraded Tur-
key’s sovereign debt, pointing
to dwindling central-bank re-
serves and authorities’ inade-
quate responses. “External
vulnerabilities are increasingly
likely to crystallize in a bal-
ance-of-payments crisis,”
Moody’s said.

The central bank has said a
low level of reserves was nor-
mal amid the turbulent global
environment.

Gold plays an outsize role
in Turkey, both in the financial
system and as households’
preferred “under-the-mat-
tress” way to protect their
savings against a weakening
currency and historically high
inflation.

The pile of gold Turks keep
at home is estimated at be-
tween 3,000 and 5,000 metric
tons. That is between $190 bil-
lion and $310 billion at cur-
rent market prices, or between
25% and 40% of Turkey’s
yearly output.

In an effort to lure some of
that dormant resource into
the economy, the central bank
allows lenders to keep up to
15% of their mandatory re-
serves in the form of scrap
gold collected from depositors,
as well as 20% in standard
gold. The Turkish treasury

regularly issues gold bonds
while banks have opened gold
accounts and experimented
with gold credit cards and
gold ATMs.

Gold holdings have in-
creased at the central bank,
with gold among the largest
portion of reserves among any
monetary institution. But
Turkish households have kept
the bulk of their gold savings
at home. As of the end of Au-
gust, residents had around $33
billion in gold deposits at
Turkish banks, according to
data from Turkey’s central
bank.

In the long run, Turkish
people’s bet on gold has been
a wise investment. According
to Turkey’s statistical insti-
tute, the metal yielded the
best returns in the past 10
years, outperforming the dol-
lar, real estate, bonds and eq-
uities.

“Over the past decade or
two, the fact that gold outper-
formed domestic equities and
fixed-income assets ought to
be a sign that there are struc-
tural problems with the Turk-
ish economy,” Erik Meyersson,
senior economist at Swedish
bank Handelsbanken.

A government tax on gold
purchases, which was in-
creased to 1% from 0.2% in
May, pushed much of the buy-
ing to the Grand Bazaar and
other gray markets this sum-
mer, depriving banks of gold
deposits, which they rely on to
meet regulatory requirements.

In Istanbul, Mustafa Tuzc-
uoglu has an idea of where
that gold went.

The maker and distributor
of safe boxes said he recorded
a 50% jump in demand at his
Istanbul shop this summer

a measure of growing popular
defiance toward the Turkish
lira as well as of the country’s
mounting financial problems.

Over the past year, Turkish
authorities implemented a
two-pronged economic policy
deemed unsustainable by most
economists.

On the one hand, President
Recep Tayyip
E r d o g a n
urged the

central bank to keep interest
rates low—which made hold-
ing lira unattractive because
of high inflation—while his
administration instructed
banks to pump up cheap
loans to households and busi-
nesses. On the other hand,
the central bank spent bil-
lions in foreign exchange to
buy lira and keep its price
from plunging further.

When the coronavirus crip-
pled global trade, Turkey’s ex-
ports sank. Meanwhile, flush
with borrowed cash, Turkish
households splurged on im-
ported products, especially
gold, opening gaping holes in
the country’s current account.

Demand for gold was so
strong this summer that the
national mint, which makes
gold coins favored by older
generations—younger Turks
like mini-ingots—asked em-
ployees to work overtime, on
weekends and even during the

ContinuedfrompageB1

Weak Lira
Powers New
Gold Rush

COMMODITIES

Treasury yield from 1.9% at
the start of the year to 0.7% at
the end of June could be seen
as providing a 25% boost to
the S&P 500, according to a
report by Michael Sneyd and
Kaushik Banerjee of BNP
Paribas.

ContinuedfrompageB1

69 cents, or 2.4%, to $29.73.
Gilead Sciences shares rose

$1.44, or 2.2%, to $66.34 after
the pharmaceutical company
said it would pay $21 billion to
buy biotech Immunomedics
and its prized breast-cancer
drug.

Citigroup shares dropped
$2.85, or 5.6%, to $48.15 after
The Wall Street Journal re-
ported that federal regulators
were preparing to reprimand
the bank for failing to improve
its risk-management systems.

Elsewhere, the Stoxx Europe
600 rose 0.1%. At midday Tues-
day in Tokyo, the Nikkei 225
Stock Average was up 0.6%.

feted this month by uncer-
tainty about the presidential
election and worries that the
economic recovery, which ap-
peared vigorous earlier this
summer, could be slowing.

“We’re shifting into an envi-
ronment of lower returns and
higher volatility and this is not
inconsistent with that,” said
James McCormick, global head
of desk strategy at NatWest
Markets. “I think the upside is
going be a bit capped here un-
til we get through some of
these events and risks.”

Investor sentiment was
boosted by the resumption of
clinical trials of AstraZeneca’s
experimental coronavirus vac-
cine in the U.K. Studies were
put on pause globally after a
person who received the vac-
cine had an unexplained ill-
ness. Trials in other countries,
including the U.S., remain on
hold.

“There’s a bit more positiv-
ity as regards vaccines,” said
Robert Carnell, head of re-
search for Asia-Pacific at ING
Groep. “The resumption of As-
traZeneca trials will be seen in
that light.”

Gains were broad Monday,
with all 11 of the S&P 500’s
sectors advancing. The tech
sector was among the biggest
gainers, with a 2.1% climb.

Oracle shares rose $2.46, or
4.3%, to $59.46 after it beat
Microsoft in the race for Tik-
Tok, according to people famil-
iar with the matter. Nvidia

shares gained $28.31, or 5.8%,
to $514.89 after it agreed to
buy Arm Holdings for more
than $40 billion from SoftBank
Group Corp.

Investors welcomed news
that ViacomCBS is selling
CNET Media Group to Red Ven-
tures, pushing Class B shares
in the entertainment giant up

Microsoft

DowJones
Industrial Average

S&P 500

Nasdaq Composite

S&P 500
Technology sector

Apple

Oracle

Nvidia

0 2 4 6%

Share-price and index performance,Monday

Source: FactSet

MARKETS

A rebound in technology
shares helped major stock in-
dexes recover after last week’s
pullback.

Deal activity at software gi-
ant Oracle and chip maker
Nvidia contributed to the
bounce in tech stocks. Both
companies’ shares rallied more
than 4% after Oracle won the

bidding for the
U.S. operations
of video-shar-
ing app TikTok

and Nvidia agreed to buy Brit-
ish chip designer Arm Holdings
in a potentially transformative
deal.

The tech-heavy Nasdaq
Composite jumped 203.11
points, or 1.9%, to 11056.65 af-
ter last week suffering its big-
gest one-week decline since
the March market crisis.

The Dow Jones Industrial
Average climbed 327.69 points,
or 1.2%, to 27993.33, while the
S&P 500 advanced 42.57
points, or 1.3%, to 3383.54.

The advance extends a spell
of outsize moves in both direc-
tions for U.S. stock indexes,
much of it driven by shares of
large technology companies
that have powered the mar-
ket’s recovery since the spring.

Stocks like Apple and Mi-
crosoft had soared in recent
months, with investors betting
tech companies were better
positioned to handle the
Covid-19 pandemic than more
traditional industries. Rock-
bottom interest rates also
pushed investors into riskier
assets. But the tech rally
abruptly lost steam this
month. Even with Monday’s
gains, the Nasdaq remains
more than 8% below the re-
cords it reached in early Sep-
tember.

Mike Dowdall, a portfolio
manager at BMO Global Asset
Management, said he was be-
ing cautious on tech stocks be-
cause of their lofty valuations.
“Even though the economic
story is really strong, it’s hard
to step into that trade at the
moment,” he said.

Stocks have been also buf-

BY ALEXANDER OSIPOVICH
AND JOE WALLACE

Tech Stocks Lead Index Rebound

MONDAY’S
MARKETS

AUCTIONRESULTS
Here are the results ofMonday'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.

13-Week 26-Week
Applications $172,732,893,600 $170,189,719,800
Accepted bids $58,313,812,700 $55,074,060,800
" noncomp $794,657,600 $485,338,200
" foreign noncomp $400,000,000 $188,000,000
Auction price (rate) 99.972194 99.939333

(0.110%) (0.120%)
0.112% 0.122%

Bids at clearing yield accepted 41.66% 33.90%
9127963K3 9127964N6

Both issues are datedSept. 17, 2020. The 13-week bills
mature onDec. 17, 2020; the 26-week billsmature on
March 18, 2021.

Nvidia shares gained 5.8% after the chip company agreed to acquire Arm Holdings from SoftBank. Nvidia’s CEO, Jensen Huang.
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The effect of falling real
yields on stock prices should
be similar, the authors said in
an interview.

One of the most obvious
consequences of the drop in
real yields has been the weak-
ening dollar. More often than
not, when real yields have de-
clined recently, the dollar has
dropped with them.

With currencies, it isn’t just
U.S. yields that matter but
how they compare with the
government bond yields of
other countries, as investors
tend to favor currencies that
offer a better risk-free return.

Thus, the decline in U.S. real

yields relative to German real
yields has helped strengthen
the euro against the dollar.

Like bonds, gold is an asset
that investors turn to for safety.
So it benefits when government
bonds offer lower returns.

It also tends to climb when
inflation accelerates, because
it then takes more dollars to
purchase the same amount of
the precious metal.

According to BNP, 72% of
gold’s price changes have his-
torically been explained by
moves in real yields while an-
other 21% has been attribut-
able to shifting global inflation
expectations.

Bond
Yields Spur
Risk Takers

20%

–20

Darker shades indicate
overlapping dots.
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Sources: FactSet (S&P 500); Federal Reserve Bank of St. Louis (TIPS yields)

Weekly changes in the S&P 500 and
10-year inflation-protectedTreasury yields

March 20
Stocks fell 15%
Yields rose 0.5 pt.
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Week ended
March 27
Stocks rose 10.3%
Yields fell 0.5 pt.
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No TikTok Spoils for Oracle
Winning ‘bid’ looksmore like a cloud-hosting deal with political baggage

Nvidia Arms Up
For Chip Action,

But Trouble Is Near
Acquisition of SoftBank unit will bring scrutiny

from governments and competitors

Forty billion dollars will buy
Nvidia a world-class semiconduc-
tor research and licensing busi-
ness. It might also buy the rapidly
ascending chip maker a whole new
kind of trouble.

Nvidia confirmed Sunday that it
would pay $40 billion to acquire
Arm Holdings from SoftBank. The
deal, which has been churning
through the rumor mill for several
weeks, is Nvidia’s largest by miles,
nearly six times as large as last
year’s acquisition of Mellanox. For-
tunately, Nvidia’s gravity-defying
stock makes for valuable currency.
The company is kicking in only $12
billion in cash, just a little above
what was on its balance sheet as
of two months ago.

But the risk to this deal was
never financial. U.K.-based Arm
provides the basic designs for the
low-power central processor chips
that form the brains of devices
such as smartphones and tablets.
Companies including Apple, Sam-
sung and Qualcomm license those
designs for their own chips. The
upshot is nearly every company
that makes processors for mobile
devices and other types of chips
has a licensing relationship with
Arm. And a lot of those are chip

Share-price performance this year

Source: FactSet
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First reported
interest in TikTok

Many industrial companies as-
pire to reinvent themselves as
technology businesses. Siemens
has done more than most, but the
job is far from complete.

Once viewed as General Electric’s
clumsy European rival, the German
conglomerate’s departing Chief Ex-
ecutive Officer Joe Kaeser has spent
the past seven years overhauling
the company’s structure. He will de-
liver another milestone at the end
of this month: Siemens Energy will
be spun out of the wider group.

It is the third major business unit
to be parceled off. This sounds like
the kind of shareholder-friendly
strategy an activist investor might
push, but in some ways it has in-
creased complexity. Siemens has a
number of separately listed subsid-
iaries that it supports and influ-
ences through board appointments.

The medical-equipment division,
Siemens Healthineers, was spun
out in 2018. The parent still owns
more than 70% and has five of nine
members on the supervisory board.
The group’s wind-turbine division
went into creating Siemens
Gamesa, the leader in offshore
wind, as part of a 2017 merger with
a Spanish rival. Siemens initially re-
tained 59% of the shares before rais-
ing its stake to 67% this year.

The latest creation, Siemens En-
ergy, is also complicated. It pairs gas
and power operations with the par-
ent’s stake in Gamesa, thus combin-
ing a fossil-fuel market with green
energy. Overall, it plans to deliver
revenue growth of between 0% and
3% and cut costs. The combination
is reminiscent of the European oil
majors’ unexciting transition plans.

Siemens now describes itself as
a technology company focused on
electrification, automation and dig-
itization. It will consist of three
wholly owned units in addition to
the semi-independent stakes. Its

flagship “Digital Industries” divi-
sion, which dominates the business
of selling automation equipment
and software to industrial custom-
ers, fits the bill best. “Smart Infra-
structure,” which connects power
systems, can also pass for tech.

“Mobility” is more of a stretch.
The unit makes trains, railway-sig-
nals and commercial vehicles. Mr.
Kaeser tried unsuccessfully to
merge it with France’s Alstom. Its
long-term future is now uncertain.

Mr. Kaeser hands over a much
leaner company than the one he in-
herited to current Deputy CEO Ro-
land Busch, who will start to take
the reins next month. Investors have
more granular information about
Siemens’s listed subsidiaries and a
better idea how they can be valued.

Ultimately, though, Siemens is
still a conglomerate. This brings
some diversification benefits, but it
also means the company’s shares
continue to sell at a discount to
European industrial and technology
indexes. Mr. Busch will have to do
plenty of work before that changes.

—Rochelle Toplensky

Ebitamargin for
most recent quarter*

Source: the companies

*Earnings before interest, tax and amortization
†Excludes purchase price amortization
and integration and restructuring costs

–10% 0 10 20
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Siemens:Mobility

SiemensGroup total

SiemensHealthineers

Siemens-Gamesa†

Taking SoftBank private may
sound nice to its flamboyant
founder Masayoshi Son. But carry-
ing it out won’t be easy.

Mr. Son’s erratic investment style
has never fit well with the scrutiny
he has received as the chairman of
a publicly listed company. The lat-
est case in point: SoftBank’s shares
fell 10% in three days last week af-
ter reports revealing the company’s
massive option bets on tech stocks.
Making SoftBank a private company
would remove such visible volatility,
especially since Mr. Son has long
complained that the market has un-
dervalued the company. The rumors
of a management buyout have come
up from time to time over the past
few years though an actual buyout
has never materialized.

Such rumors have resurfaced
again: SMBC Nikko Securities, for
example, said delisting SoftBank
via a management buyout is a pos-
sibility in a research note last
week. The company’s recent asset

still need to put up around $100 bil-
lion, assuming a 25% takeover pre-
mium. Part of that could be reduced
with SoftBank’s cash, but Mr. Son
will likely need help from banks or
private-equity investors.

Low interest rates may make fi-
nancing cheaper—though making
SoftBank less disciplined in its in-
vestments could give lenders pause.
Similarly, private-equity funds may
salivate at SoftBank’s discount to its
net assets, but that would require
them to have bigger say over asset
sales, which contradicts the reason
for the company to go private.

There is an easier way to boost
SoftBank’s share price. The market
loved its decision in March to sell or
monetize 4.5 trillion yen, equivalent
to $42.39 billion, of assets to buy
back shares and redeem debt, before
its option bets unnerved investors.

More generous payouts would
be an simpler—and perhaps more
realistic—way to buy goodwill
from shareholders. —Jacky Wong

sales lend some credence to the
theory. SoftBank just announced a
$40 billion deal to sell its chip unit
Arm Holdings to Nvidia and priced
its $10 billion sale of a 22% stake
in its domestic telecom unit. Soft-
Bank’s shares jumped 7.9% Monday.

A private SoftBank would let Mr.
Son carry out his sometimes baf-
fling investment ideas more freely,
but making it happen would require
an enormous sum. SoftBank has a
market value of $113 billion—not in-
cluding its Treasury shares—after
Monday’s surge. Excluding Mr. Son’s
nearly 30% stake, the buyer would

Rumors of amanagement
buyout have come up
from time to time over
the past few years.

The details of the proposal haven’t been made public. A restaurant in Beijing with a TikTok logo on Monday.
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Much remains unknown about
exactly what Oracle is getting for
its winning “bid” for TikTok’s U.S.
operations, but it appears to fall
well short of what was originally
envisioned.

Oracle confirmed Monday morn-
ing that it is part of a proposal
submitted by TikTok’s Chinese
owner ByteDance to the Treasury
Department. That follows Micro-
soft’s announcement Sunday night
that ByteDance turned down its of-
fer to acquire the U.S. operations
of the popular social-networking
service. The details of Oracle’s pro-
posal haven’t been made public,
though it doesn’t appear to be an
outright sale. The company’s two-
sentence statement Monday—un-
usually terse by its standards—
said only that Oracle would serve
as “the trusted technology pro-
vider.” The Treasury-led Commit-
tee on Foreign Investment in the
U.S., or Cfius, will review the pro-
posal this week.

Unlike many of its fellow tech
behemoths, highly acquisitive Ora-
cle has never shown much interest
in consumer technology. But its
yearning for TikTok probably isn’t
the exception that it seems. Oracle
was reportedly eager to score an-
other marquee name for the cloud-
computing business that the com-
pany is aggressively building up in
an attempt to challenge Ama-
zon.com and Microsoft, the two
most dominant names in that in-

dustry. On the other hand, Citi-
group analyst Walter Pritchard
wrote Monday morning that even
an exclusive arrangement with Tik-
Tok “isn’t likely to change the com-
petitiveness of Oracle in cloud.”

Winning TikTok does give Ora-
cle the satisfaction of besting one
of those cloud rivals, one with
which it has had a long and bitter
rivalry. But winning is unlikely to
derail Microsoft’s considerable mo-
mentum in the cloud business. And
victory in this case still puts Oracle
into the middle of a geopolitical
war over technology that already
has taken some odd turns—includ-
ing the appearance of a sale bro-
kered by the president of the U.S.,

who controversially demanded a
cut for the U.S. Treasury in return.
The prize might ultimately turn
out to be little more than a glori-
fied web-hosting arrangement.

For this, investors bid up Ora-
cle’s stock price more than 4%
Monday, adding to gains of 6%
since the company’s name first
surfaced as a TikTok bidder in
mid-August. Granted, the stock has
underperformed most of its soft-
ware peers this year and carries a
relatively cheap multiple of 14
times forward earnings. But it is
still a risky play. Estimating the
benefit of owning TikTok is as
confusing as the bidding process.

—Dan Gallagher

makers that either compete with
Nvidia, or are likely to in the future.

As such, Nvidia will need to
strike a delicate balance between
running its own chip business and
allowing Arm’s a certain degree of
independence—all while trying to
fully realize the value of its $40
billion outlay. Both companies re-
alize this. Nvidia Chief Executive
Jensen Huang said Sunday that he
plans to fully maintain Arm’s
“open licensing and neutrality,”
while Arm CEO Simon Segars
added it would be “value destruc-
tive to do anything else.”

But that is easier said than
done. Qualcomm’s efforts to run
both a chipset and licensing busi-
ness have enmeshed it for years in
lawsuits and battles with regula-
tors. And Nvidia’s strength in arti-
ficial-intelligence computing that
has made the company a Wall
Street darling makes it the name
to beat for others targeting this
lucrative field. In a note to clients
Sunday night, Stacy Rasgon of
Bernstein said Nvidia’s “dominance
will be extended into virtually ev-
ery important compute domain” if
it can complete this deal.

Therefore, even completing the
deal is a big “if.” The acquisition
will need the approval of regula-
tors across the globe. That in-
cludes the U.S. and China, where
semiconductors have become a
battleground in an escalating trade
and technology war. It took Nvidia
more than a year to push through
its relatively uncontroversial ac-
quisition of Mellanox. Mr. Huang
wouldn’t even put a rough guess
on how long it would take to get
the necessary signoffs for buying
Arm. The chance of a long, drawn-
out battle for approvals is high.

And the real risk for Nvidia is
that getting the world’s biggest
governments on board may turn
out to be the easy part. If the com-
pany can’t find the right balance
between reassuring Arm’s licens-
ees and making the most of its in-
vestment, the real winners from
this deal could be the lawyers.

—Dan Gallagher

Siemens Halfheartedly
Becomes a Tech Company

A Private SoftBank Seems Unlikely

Share-price and index
performance this year

Source: FactSet
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OVERHEARD
Monday morning quarterbacks

had as much to say about the
National Football League’s ratings
as the passing and rushing yards
of their favorite teams.

The season opener Thursday
pitting the Kansas City Chiefs
against the Houston Texans
should have been hugely popular
for a sports-starved nation. But
viewership was down by 12%
from last year’s opener.

Many blamed social activism.
And while the Black Lives Matter
movement may not be popular
with certain segments of the
NFL’s fan base, past threats to
tune out games have proven hol-
low. A 2016 Rasmussen poll found

32% of respondents said they were
less likely to watch the NFL on TV
because of political demonstrations.
Ratings fell 8% that year, but mainly
during the presidential campaign,
which drew viewers to cable news.

A likely culprit for Thursday’s light
audience was the fact that the NBA
and NHL playoffs were on that
night, in addition to baseball, college
football and the U.S. Open semifi-
nals. Another Covid-19 effect, the
lack of an NFL preseason, sapped
hype. Finally, unlike last year’s
opener, the game quickly became
lopsided, with the Chiefs up 31-7. It
still was the most watched sporting
event since the Super Bowl, and dig-
ital viewership broke records.
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Chiefs players on Thursday.
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