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GOP
Clears
Path for
Court
Nominee
Romney backs Senate
leaders on proceeding
with filling vacancy
ahead of Trump’s pick

Sources: TAC Index (airfreight rate); IATA, Vasigh (cargo yield)

Note: The two 2020 forecasts were made before and after the coronavirus outbreak, respectively.
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Is There Life After a TikTok Ban?
India Goes Into Withdrawal

i i i

The nation’s shutdown of the popular app

leaves fans bereft; ‘I’m still mourning’

NEW DELHI — American
fans of TikTok have recently
been left pondering a possible
future without their favorite
short-video sharing app. India
knows what that future looks
like, and it isn’t pretty.

“I’m still mourning the
death of TikTok,” said Faizaan
Pathan, an auto rickshaw
driver who transformed him-
self into a TikTok phenom
known as David King, with
dyed blond hair, blue contacts

and flashy clothes. “I’m sad.
My future feels uncertain. I
just sleep in my room all day.”

India ousted the app
months ago, and ever since,
the nation has been in TikTok
withdrawal. Until this summer,
India was TikTok’s biggest
market, with more than 400
million downloads. Wannabe
TikTok stars hoping for their
15 seconds of fame crowded
parks and malls across the
country, shooting videos to
share their Bollywood dance,
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BY ERIC BELLMAN

sumer loyalty. It puts at a dis-
advantage an array of gadget
makers such as Arlo Technol-
ogies Inc. that rely on Ama-
zon’s site for a significant
share of their sales.

The e-commerce giant rou-
tinely lets companies buy ads
that appear inside search re-
sults, including searches for
competing products. Indeed,
search advertising is a lucra-
tive part of the company’s
business. But Amazon won’t
let some of its own large
competitors buy sponsored-
product ads tied to searches
for Amazon’s own devices,

PleaseturntopageA10

Amazon.com Inc. is limit-
ing the ability of some com-
petitors to promote their rival
smart speakers, video door-
bells and other devices on its

dominant e-commerce plat-
form, according to Amazon
employees and executives at
rival companies and advertis-
ing firms.

The strategy gives an edge
to Amazon’s own devices,
which the company regards
as central to building con-

By DanaMattioli,
Patience Haggin

and Shane Shifflett

INSIDE

WASHINGTON—A growing
number of Republicans are
pushing to get a successor to
Supreme Court Justice Ruth
Bader Ginsburg confirmed by
the November elections, after
senators dashed Democrats’ ef-
forts to stop President Trump
from moving ahead with a
nominee.

The speedy time frame could
further energize voters of both
parties and add a new member
to the court in time to consider
a major health-care case.

Democrats’ hopes of stop-
ping or at least slowing down
Mr. Trump’s coming pick
dimmed Tuesday morning when
Sen. Mitt Romney, a Utah Re-
publican, said he supported
moving forward. Only two GOP
senators, Susan Collins of Maine
and Lisa Murkowski of Alaska,
have said they oppose the nomi-
nation effort, which wouldn’t be
enough to derail it given the
GOP’s 53-47 Senate advantage.

Mr. Trump has said he has a
short list of five female judges,
and he has begun meeting with
possible nominees. Federal Ap-
pellate Judge Amy Coney Bar-
rett of the Seventh Circuit in
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The biggest wholesale
mortgage originator in the U.S.
is merging with a special-pur-
pose acquisition company in a
deal that will take the lender
public at a valuation north of
$16 billion, the record for a
type of deal that has become
all the rage on Wall Street.

United Wholesale Mortgage
plans to combine with Gores
Holdings IV Inc., a SPAC that
raised $425 million in a public
listing in January, people fa-

miliar with the matter said.
The deal will make United
Wholesale Mortgage a public
company listed on Nasdaq.

Also known as blank-check
companies, SPACs effectively
turn the traditional model for
initial public offerings on its
head by raising money before
they develop a business. They
use the proceeds to make an
acquisition—usually within a
couple of years—that con-
verts the target into a public
company.

There has been an unex-

pected boom this year in
blank-check deal making,
which has gone in and out of
favor over the years, as start-
ups and other private compa-
nies seek a more expeditious
route to the public markets
and sponsors hunt for oppor-
tunities in the economic dislo-
cation caused by the coronavi-
rus pandemic.

Blank-check companies have
been a key driver of what is
shaping up to be a record year
for IPOs. Issuers have taken in
$91 billion in U.S.-listed IPOs,

exceeding the $84 billion
raised at this point in 2000,
the previous record year, ac-
cording to Dealogic. About
44% of the volume, or $40 bil-
lion, has come from SPACs.
That is more than four times
the volume raised by these ve-
hicles at this point in 2019—
the previous record year.

Everyone from Wall Street
power brokers to Silicon Val-
ley venture capitalists, ath-
letes and former politicians
have jumped on the band-
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BY MAUREEN FARRELL

Mortgage Giant Opts to Merge
In Biggest ‘Blank Check’ Deal

Amazon Restricts
Ad Buying by Rivals
Strategy gives edge to its own devices and
puts other gadget makers at disadvantage

Cargo Gives SomeAirlines a Lift
Cargo shipping is offsetting the decrease in passenger travel
for major airlines in export-heavy South Korea and Taiwan. B1

Oil Market
Flies Blind
Amid Jolts
And Crises
BY JOE WALLACE

� Many voters are unmoved by
court battle................................. A4

Predicting oil demand has
rarely been more challeng-
ing, buffeting prices and
muddying the outlook for
traders, investors and energy
producers.

Energy analysts are map-
ping out the course of the
coronavirus and efforts to
stop the pandemic, including
limits on flights, cruises and
the use of public transporta-
tion.

They are also grappling
with the effects on fuel de-
mand of an economic down-
turn, rising unemployment,
and changing patterns of
work, study and travel.

All this has introduced an
unusual degree of uncertainty
into estimates for how much
oil the world will consume in
the remainder of 2020.

The lack of visibility has
contributed to renewed turbu-
lence in the market after
prices rose over the summer,
buoyed by the return of cars
and trucks to the road.

Brent-crude futures, the in-
ternational energy bench-
mark, ticked up 0.7% to $41.72
a barrel Tuesday. This year,
Brent has moved between a
closing high of $68.91 in early
January and a low of $19.33 in
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� Pipeline firms squeezed by
shale-oil cutbacks.................. B12

FAMILY & TECH
Apps take the stress
out of dinner decisions

if you have picky
eaters. A11

SPORTS
Team USA is likely to
be the biggest virus
challenge at the

Olympic Games. A14

S
TE

P
H
E
N
V
O
S
S
FO

R
W
S
J

CH
A
R
LI
E
R
IE
D
E
L/
A
S
S
O
CI
A
TE

D
P
R
E
S
S

Hidden fees? Not on our watch.
We charge you less so you have more to invest. Find out more on page B14.

ADVERTISEMENT

Trump, Xi Lay Out Clashing Views at U.N. on Trade, Virus
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What’s
News

�A growing number of
Republicans are pushing to
get a successor to Supreme
Court Justice Ginsburg con-
firmed by the November
elections, after senators
dashed Democrats’ efforts
to stop Trump frommoving
ahead with a nominee. A1
�TheHouse passed a short-
term spending bill keeping
the government funded
through Dec. 11, after Dem-
ocrats reached a deal with
the White House over farm
aid and food assistance. A4
�More than 200,000 peo-
ple in the U.S. have died
from Covid-19, a grim mile-
stone as Americans enter
another new season with a
pandemic that continues to
shape every facet of life. A6
� U.S. health regulators
have drafted guidelines that
would require a Covid-19
vaccine to meet rigorous
standards to gain a speedy
clearance for use. A6
� U.K. leader Johnson an-
nounced new coronavirus
restrictions for England as
his government tries to quell
a second wave of infections
while avoiding an economi-
cally damaging lockdown. A8
� The Vatican condemned
the spreading interna-
tional acceptance of eu-
thanasia and assisted sui-
cide, including in some
traditionally Catholic
countries in Europe. A8

The biggest wholesale
mortgage originator in

the U.S. is merging with a
special-purpose acquisition
company in a deal that will
take the lender public at a
valuation north of $16 bil-
lion, the record for a type
of deal that has become all
the rage on Wall Street. A1
� Amazon is limiting the
ability of some competitors
to promote their rival gadgets
on its platform, according to
Amazon employees and ex-
ecutives at rival companies
and advertising firms. A1
� Nikola’s finance chief
defended the firm’s technol-
ogy and business plan, tell-
ing an investor conference
that the startup’s partners
are staying the course. B1
� U.S. stocks gained, with
the S&P 500, Nasdaq and
Dow advancing 1.1%, 1.7%
and 0.5%, respectively. B13
�Home sales rose in Au-
gust for the third consecu-
tive month, fueled by de-
mand for luxury homes and a
pickup in Northeast sales. A2
�Nike’s sales rebounded
in the summer quarter after
slumping earlier during the
pandemic, as rising digital
sales offset declining reve-
nue at traditional stores. B1
� Elon Musk laid out a
plan for Tesla to eventu-
ally use drastically lower-
cost batteries to produce a
$25,000 electric car. B2

Business&Finance

World-Wide

ON TAPE: President Trump and China’s President Xi Jinping addressed the annual U.N. General Assembly meeting on Tuesday in re-
corded video messages, staking out opposing views on several topics, including trade and how to fight the global pandemic. A9
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The RNA of the SARS CoV-2
coronavirus is translated to
yield viral proteins within a hu-
man cell. The viral RNA is then
replicated and packaged into
newly assembled virus parti-
cles. A graphic showing how
SARS CoV-2 multiplies with a
Sept. 8 Page One article about
the coronavirus that causes
Covid-19 incorrectly said that
the virus injects its RNA into
the human cell’s nucleus, and
the illustrations incorrectly
showed the viral RNA inside the
host cell’s nucleus. A corrected
graphic is available at WSJ.com/

Corrections.

Over the past decade,
about 75% of fellows of the
nonprofit Echoing Green have
identified as people of color. A
Personal Journal article Mon-
day about nonprofit organiza-
tions said about 75% of its fel-
lows are people of color,
implying that the figure was
for the current year.

Sequoia Capital Global Eq-
uities co-led the Series A fund-
ing round for Playco Global Inc.
In some editions Tuesday, a

Technology article about the
social-game startup’s funding
round incorrectly said it was
co-led by Sequoia Capital.

The name of furniture re-
tailer Design Within Reach was
given incorrectly in one in-
stance as Design With Reach in
an Off Duty column Saturday
about furniture knockoffs.

Art collector Tiqui Atencio
Demirdjian is the chair of the
Guggenheim’s International Di-
rector’s Council, and she is
chair of the Tate’s Latin Ameri-

can acquisition committee. An
article in Sept. 19’s WSJ. Maga-
zine about Ms. Atencio Demird-
jian’s new book incorrectly said
she also is the chair of the
Guggenheim’s Latin American
acquisition committee.

Notice to readers
Wall Street Journal staff

members are working remotely
during the pandemic. For the
foreseeable future, please send
reader comments only by email
or phone, using the contacts be-
low, 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. NEWS

tors said Tuesday. That built
on a 24.7% surge in July home
sales, which was the strongest
monthly gain ever recorded,
going back to 1968.

Home buyers have returned
in force since late spring, when
lockdowns related to the coro-
navirus pandemic eased, open
houses resumed and ultralow
mortgage rates helped spur
sales. With many Americans
working from home, buyers are

seeking more space and accel-
erating plans to leave cities for
the suburbs or for more rural
areas, real-estate agents say.
Other home buyers have
moved to live closer to family
members.

Economists and housing ex-
perts expect sales to stay
strong through the end of the
year. The Federal Reserve has
signaled it expects to hold
rates near zero for at least

three more years, and mort-
gage rates are also expected to
stay low. Many companies have
indicated that large numbers of
Americans will continue work-
ing from home even after a
coronavirus vaccine is devel-
oped.

“Sales volume could begin
to taper in late 2020, but given
current conditions, it’s unlikely
to diminish too much,” said
Matthew Speakman, economist

at Zillow.
On an annual basis, sales

rose 10.5% in August, putting
this summer’s housing market
well ahead of last year’s sales
levels. The boom in sales was
most pronounced at the upper
end of the market. Sales of
homes priced at more than $1
million rose 44% nationally
and were up 63.1% in the
South.

“The luxury housing sector

is just simply taking off,” said
Lawrence Yun, chief economist
of NAR.

Sales were strongest in the
Northeast during August, in-
creasing 13.8%. That was fol-
lowed by the Midwest, where
total sales rose just 1.4%. The
pickup in parts of the North-
east reflected pent-up buyer
demand after pandemic-related
restrictions began easing in
some markets.

Home sales rose in August
for the third consecutive
month, fueled by robust de-
mand for luxury homes and a
pickup in Northeast sales that
kept the housing market hot.

Sales of previously owned
homes rose 2.4% from a month
earlier to a seasonally adjusted
annual rate of six million, the
National Association of Real-

BY WILL PARKER

Home Sales Were Strong Again Last Month

U.S.WATCH

Twenty-six people have been
killed.

Officials were investigating
the death of a firefighter at an-
other Southern California wild-
fire that erupted earlier this
month from a smoke-generating
pyrotechnic device used by a
couple to reveal their baby’s
gender.

Charles Morton, 39 years old,
died Sept. 17 while battling the
El Dorado Fire in San Bernar-
dino National Forest about 75
miles east of Los Angeles.

Mr. Morton was a 14-year
veteran of the U.S. Forest Ser-
vice and a squad boss with the
Big Bear Interagency Hotshot
Crew of the San Bernardino Na-
tional Forest.

—Associated Press

TEXAS

Beta Downgraded
After Making Landfall

Beta weakened to a tropical
depression Tuesday as it parked
itself over the Texas coast, rais-
ing concerns of extensive flood-
ing in Houston and areas farther
inland.

Beta made landfall late Mon-
day as a tropical storm just
north of Port O’Connor. By Tues-
day afternoon, Beta was 40
miles north of Port O’Connor,
with maximum sustained winds
of 30 miles an hour, the U.S. Na-
tional Hurricane Center said. The
storm was moving east-north-
east at 5 mph and was ex-
pected to crawl inland along the
coast over Texas through
Wednesday.

The National Hurricane Cen-
ter said parts of the Houston
area had seen up to 14 inches of
rain by Tuesday afternoon. One
area in Brazoria County, located
south of Houston along the
coast, got nearly 18 inches of
rain in the past two days.

—Associated Press

NEW YORK

Suspect in Ricin
Mailing Faces Judge

A Canadian woman accused
of mailing ricin to the White
House last week appeared be-
fore a federal magistrate judge
Tuesday in Buffalo to face a
charge of making threats
against President Trump.

Pascale Cecile Veronique Fer-
rier, 53 years old, was arrested
Sunday on the U.S.-Canada bor-
der. U.S. Magistrate Judge H.
Kenneth Schroeder Jr. entered a
not-guilty plea on her behalf and
ordered her detained, after a
federal prosecutor cited serious
flight risk.

Ms. Ferrier’s lawyer, Fonda
Kubiak, didn’t respond to a re-
quest to comment after the
hearing.

On Friday, the Secret Service
alerted the Federal Bureau of In-
vestigation to a letter at the
White House that contained
white powder and a letter that
appeared addressed to Mr.
Trump, calling him an “Ugly Ty-
rant Clown” and saying, “Give up
and remove your application for
this election,” according to an FBI
agent’s affidavit filed in the case.

“So I made a ‘Special Gift’ for
you to make a decision,” the letter
said, according to the affidavit. “If
it doesn’t work, I’ll find better rec-
ipe for another poison, or I might
use my gun when I’ll be able to
come. Enjoy! FREE REBEL SPIRIT.”

The powder tested positive
for ricin, a plant-derived poison
that is extremely toxic, the FBI
agent wrote. During the investi-
gation, the FBI said, it learned of
six other letters received last
week that had been addressed to
penitentiaries and detention cen-
ters in Texas. As with the White
House letter, the Texas letters
bore stamps from Canada and
contained a powdery substance.

—Rebecca Davis O’Brien

MAINE

Court Ruling Allows
Ranked-Choice Voting

Ranked-choice voting will be
used for the first time in a pres-
idential race under a ruling Tues-
day by the Maine Supreme
Court, which concluded a GOP-
led petition drive intended to
prevent its use came up short.

The Supreme Judicial Court
ruled that the Maine Republican
Party failed to reach the thresh-
old of signatures needed for a
“People’s Veto” referendum
aimed at rejecting a state law
that expands ranked-choice vot-

ing to the presidential election.
The court’s decision, just six

weeks before the election, was
issued after the state already
began printing ballots using a
grid-style for ranked elections.

Under the system, voters are
allowed to rank all candidates on
the ballot. If no one wins a major-
ity of first-place votes, then there
are additional tabulations, aided
by computers, in which last-place
finishers are eliminated and votes
reallocated based on those sup-
porters’ second-place choices.
Transporting the ballots to Au-
gusta for additional tabulations
delays results for about a week.

—Associated Press

CALIFORNIA

Wildfire Poses Threat
To Over 1,000 Homes

A wildfire scorching its way
through brush and timber from
the mountains to the desert
northeast of Los Angeles
threatened more than 1,000
homes on Tuesday as crews
across the West battled dozens
of other major blazes.

The Bobcat Fire was advanc-
ing at a mile or two an hour at
times and continued to threaten
the Mojave Desert town of
Pearblossom after burning into
the Antelope Valley foothill area,

on the other side of the San
Gabriel Mountains from Los An-
geles.

Firefighters also battled
flare-ups near Mount Wilson,
which overlooks greater Los An-
geles and has a historic obser-
vatory founded more than a
century ago and numerous
broadcast antennas serving
Southern California.

Nearly 19,000 firefighters in
California are battling 27 major
blazes, Gov. Gavin Newsom said.
At least 7,900 wildfires have
erupted in the state this year,
many during a mid-August bar-
rage of dry lightning that ig-
nited parched vegetation.

HONORING THEIR OWN: U.S. Forest Service and Cal Fire firefighters lined up Tuesday to salute Charles Morton, who died last week battling
the El Dorado Fire in San Bernardino National Forest, one of more than two dozen wildfires now burning in California. He was 39 years old.
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High-frequency data have
enabled analysts to track oil
demand in real time during
this year’s crisis, said Gregory
Shearer, a commodities strat-
egist at JPMorgan Chase.

The data include requests
for driving directions on Al-
phabet Inc.’s Google Maps
app, estimates of traffic con-
gestion by TomTom NV’s nav-
igational tool, and daily
gauges of flight activity.

The near future has be-
come harder to predict, how-
ever.

Forecasts made by the In-
ternational Energy Agency
and the Organization of the
Petroleum Exporting Coun-
tries have varied widely this
year. Their monthly forecasts
of demand in the next calen-
dar quarter have differed by
1.3 million barrels a day on
average, according to calcula-
tions by The Wall Street
Journal.

That is double the average
gap in 2019.

The IEA forecasts demand
by estimating current levels
of consumption and extrapo-
lating into the future based
on the projected speed of
economic growth, according
to Keisuke Sadamori, its di-
rector of energy markets and
security.

Before the pandemic, the
model assumed that demand
for jet fuel would keep grow-
ing, while gasoline sales could
face pressure from improving
auto efficiency.

“Covid-19 broke down all
those common understand-
ings,” Mr. Sadamori said.
“This is an unprecedented sit-
uation, so it’s very hard to
predict what might happen in
the coming years.”

The IEA has adjusted its
forecasting model in re-
sponse, introducing data from
Google and TomTom to cap-
ture shifts in transportation.
The uncertainty has
prompted companies to slash
their investments in oil-and-
gas projects, potentially pav-
ing the way for higher prices
down the line, Mr. Sadamori
added.

“There are so many uncer-
tainties around the pandemic
itself,” said Regina Mayor,
global and U.S. head of en-
ergy and natural resources at
KPMG. “Even without added
lockdowns, spikes in virus
numbers increase and people
grow fearful and limit their
movement again.”

China’s outsize role in the
oil market is another factor
clouding the outlook.

Imports by the world’s sec-

ond-largest economy have
slowed after a buying spree
fueled by the plunge in prices
this spring.

Tankers departing for

China and Myanmar have car-
ried 7.7 million barrels of
crude and condensate daily
this month, according to
cargo-tracking firm Kpler,

down from the all-time high
of 14.1 million barrels a day in
May.

The slowdown in Chinese
buying is one reason why Mr.
Dunand thinks analysts are
overestimating demand for
the final stretch of 2020.

Crude prices grow more ex-
pensive the further out oil is
due to be delivered, Mr. Du-
nand said, a sign the market
is glutted since this encour-
ages traders to place it in
storage.

“We can see at the moment
that a fair amount of crude oil
is going into storage, whether
it’s storage on ships or
whether it’s storage on land,”
he said.

Beyond 2020, oil consump-
tion is even harder to gauge
because of the transition
away from fossil fuels and the
pandemic-triggered economic
downturn.

Past recessions suggest ele-
vated levels of unemployment
will hamper oil sales for sev-
eral years by reducing the
number of miles driven.

It took seven years for U.S.
gasoline demand to recover
after the 2008-09 financial
crisis, Ben Luckock, co-head
of oil trading at Trafigura
Group, said at an industry
event in September.

April. Only twice since 1990
has the price range been
wider.

The last time that the mar-
ket saw such volatility was
during the crash of 2014.

“The oil market, in terms
of being able to predict what
will happen next, is in a very
unique situation,” said Marco
Dunand, chief executive of
commodities trading com-
pany Mercuria Energy Group.
“This has never happened in
history, where people
couldn’t predict with such a
magnitude where the demand
could be in three to four
months’ time.”

Global oil demand has
bounced back from its nadir
in April, when the U.S. and
other regions locked down to
stall the spread of the corona-
virus.

Still, it remains signifi-
cantly below 2019’s record
level.

ContinuedfromPageOne

Oil Market
Flies Blind
Amid Crises

Global oil demand, quarterly
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nancial cushion to ride out the
pandemic, allowing her to save
around $1,200. Now that it has
expired, her feeling of anxiety
is growing.

That benefit, included in a
March stimulus package to help
people, businesses and the
economy, expired at the end of
July, leaving some laid-off
workers trying to make ends
meet six months into a pan-
demic that still doesn’t have an
end.

About 13 million people
were collecting regular state
unemployment benefits—which
cover the majority of work-
ers—at the start of September.
Millions more are collecting
benefits through other federal
and state programs, including
one for gig-economy workers.
The unemployment rate has

declined to 8.4% from a peak
near 15% earlier in the pan-
demic, but it remains well
above a pre-pandemic level of
3.5%.

President Trump’s action
last month put in place an ex-
tra $300 in benefits a week,
but those benefits will last only
six weeks. Congress, mean-
while, has yet to reach an
agreement on a new federal
jobless benefit, and the Su-
preme Court opening created
by the death of Justice Ruth
Bader Ginsburg complicates
those efforts.

Many workers are still wait-
ing for the additional $300
payments to arrive, which
means they are drawing solely
on regular state unemployment
benefits, which have averaged
$326 a week in the year

through July, according to the
Labor Department.

Peter Ganong, a University
of Chicago economist, said the
$300 supplemental benefit
would put about 48% of work-
ers above their previous in-
come levels. Under the $600
supplement, about 76% of
workers eligible for benefits
were making more than their
previous income, Mr. Ganong
and other University of Chicago
researchers estimated. Unem-
ployment-insurance recipients
typically have a higher propen-
sity to spend than the average
person, Mr. Ganong said.

Although the benefit reduc-
tion hasn’t triggered broad cut-
backs in spending across the
economy, data show spending
by unemployment beneficiaries
has weakened.

Debit- and credit-card
spending among unemploy-
ment-benefits recipients slowed
sharply after the extra $600
benefit expired in July, as job-
less Americans cut back on gro-
cery, apparel and restaurant
purchases, according to Car-
dify.ai, a market-research firm.

Some businesses and work-
ers say the extra $600 discour-
aged people from seeking work,
while many economists who
have studied unemployment
benefits say the extra payments
haven’t been a major deterrent
to employment searches. For
those looking for work, job
prospects remain sparse. The
number of job openings im-
proved this summer from ear-
lier in the pandemic but re-
mains well below levels seen
before the virus struck this
spring.

Maria Wanzor, 62, began
looking for work soon after she
was laid off from her interna-
tional-travel consultant job in
March. As she sought out a
new job without success, Ms.
Wanzor collected unemploy-
ment insurance from Georgia’s
labor department.

When the extra $600 bene-
fits ran out, Ms. Wanzor’s
weekly benefit amount dropped
to $365 a week, which barely
covered her mortgage payment.

Ms. Wanzor accepted the
first job offer that came her
way during the pandemic. She
is starting a new position as an
emergency-room technician, a
role that entails an 83-mile
commute and pays $17 an hour,
a fraction of her previous wage.

“I’m back to ground zero
again having to restart a ca-
reer,” Ms. Wanzor said.

When the coronavirus pan-
demic struck the U.S. in March,
Caroline Mongillo lost her part-
time job at a music venue and
struggled to find new work in a
labor market hampered by the
health crisis. But like millions
of other laid-off workers, she
covered expenses with the
$600 a week in extra unem-
ployment benefits provided by
the federal government.

Now those benefits have ex-
pired and been replaced by a
short-term extension at half
the rate. The 22-year-old Grand
Rapids, Mich., resident has
started shopping at the dollar
store for household staples
such as toilet paper and pasta,
tried to abstain from small lux-
uries such as takeout food, and
has spent half of her savings.

Ms. Mongillo, who gradu-
ated from college in June with
a degree in communications
and media, estimated she has
applied for around 50 jobs in
recent weeks, mostly in mar-
keting and advertising. Nothing
has yet come through.

“I don’t have a plan, except
to continue to apply for jobs,”
said Ms. Mongillo, who also is
trying to generate some income
selling sequined hats.

If needed, she said she
would eventually look for retail
jobs. As a fresh graduate who
took out $25,000 in loans to at-
tend college, she said such a
job would be a major blow.
“I’m hoping I can find a job
where I could at least use my
degree a bit,” she said.

She said the $600-a-week
benefit gave her a sufficient fi-

BY TE-PING CHEN
AND SARAH CHANEY

Laid-Off Workers Face Hard Choices After Benefit Cut

and drawn national attention,
with celebrities demanding
justice and urging Attorney
General Daniel Cameron to
bring charges against the offi-
cers involved.

A spokeswoman for Mr.
Cameron declined to comment
on the status of the investiga-
tion. The Louisville Metro Po-
lice Department said it had no
information on the timing of a
statement by Mr. Cameron,
but was taking pre-emptive
action in the event of unrest.

Police placed barricades
around Jefferson Square Park,
where protesters have gath-
ered, and the downtown pe-

rimeter. They also are limiting
vehicle access in the area.

“We are merely taking steps
we feel are necessary to pro-
tect the public, the businesses
and the property in the down-
town area,” said interim Chief
Robert Schroeder at a news
conference Tuesday morning.

Mayor Greg Fischer de-
clared a state of emergency
Tuesday, allowing him to im-
plement curfews and other re-
strictions. “Our goal is ensur-
ing space and opportunity for
potential protesters to gather
and express their First
Amendment rights after the
announcement,” he said in a

news release. “We are prepar-
ing for any eventuality to keep
everyone safe.”

The Louisville police de-
partment’s Professional Stan-
dards Unit is conducting an in-
ternal investigation of six
officers involved in Ms. Tay-
lor’s shooting, according to
the department. The probe is
separate from an investigation
by the department’s Public In-
tegrity Unit, whose findings
were sent to Mr. Cameron.

In June, Chief Schroeder
fired one of the officers in-
volved in Ms. Taylor’s killing.

Last week, the city of Lou-
isville said it would pay $12

million to Ms. Taylor’s estate
as part of a legal settlement
with her family. The agree-
ment also required the city to
implement policy changes, in-
cluding a mandate for police
supervisors to sign off on
search warrants.

Since the settlement, atten-
tion has focused on Mr. Cam-
eron, as protesters and social-
justice groups pressure him to
act. The attorney general is-
sued a statement on the case
earlier this month, saying his
office was seeking “to find the
truth and pursue justice,
wherever that may take us and
however long that may take.”

Louisville police restricted
access to the city’s downtown
ahead of an expected decision
by the Kentucky attorney gen-
eral on whether to bring
charges against police officers
involved in Breonna Taylor’s
killing.

Ms. Taylor, a 26-year-old
Black emergency-room techni-
cian, was fatally shot March 13
by Louisville officers executing
a no-knock warrant, which al-
lows police to raid a home
without first announcing their
presence. The case has
sparked months of protests

BY ARIAN CAMPO-FLORES

Louisville Braces for Decision in Shooting
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Among those who made the
cut, the audit says, were an ap-
plicant who babysat for the col-
league of the former admis-
sions director, another whose
family promised a large dona-
tion, and the child of a promi-
nent alumnus, all of whom
were considered less qualified
than other prospects. Twenty-
two of the 64 students were
admitted with the endorsement
of the athletics department de-
spite having minimal athletic
talent, the audit says.

In one instance, the report
says, a donor-relations admin-
istrator from Berkeley flagged
an applicant with the lowest
possible scores on his or her
application—essentially, a “do
not recommend” stamp—to a
coach, noting the applicant’s fa-

ther had capacity for major
gifts to the school. The coach
identified the applicant as a re-
cruit even though the teen had
played the sport for one year in
high school at a low level.

California State Auditor
Elaine M. Howle said in a letter
to the governor and legislative
leaders: “We conclude that the
university has allowed for im-
proper influence in admissions
decisions, and it has not
treated applicants fairly or con-
sistently.”

UC President Michael V.
Drake said in an email that the
report follows two internal au-
dits that identified many of the
same issues, and the report will
be used to improve the admis-
sions system.

“The University will swiftly

address the concerns the State
Auditor raised,” Dr. Drake said.
“Furthermore, individuals in-
volved in improper activities
will be disciplined appropri-
ately.”

A spokesman for UCLA said
in an email that the athletics-
related incidents happened be-
fore the school adopted addi-
tional safeguards. In addition,
the engineering school “is al-
ready working toward strength-
ening their admissions pro-
cesses.”

The report calls the issue
particularly pervasive at Berke-
ley and recommended the UC
Office of the President oversee
admissions for at least three
years “to ensure that the cam-
pus provides a merit based ad-
missions process that is free of

improper influence.”
The audit also recommended

that beginning with the current
admissions cycle, campuses be
required to verify athletic re-
cruits’ talents and review dona-
tion records for indications of
impropriety.

The audit shows continued
concern over fairness and the
role of money in college admis-
sions in the wake of the Varsity
Blues college-admissions scan-
dal. A UCLA soccer coach
pleaded guilty for his role in
the scheme, in which families
worked with Rick Singer to
bribe coaches and get flagged
as recruited athletes. Another
student whose father pleaded
guilty in the case submitted fal-
sified standardized test scores
to Berkeley.

The University of California
system admitted dozens of ap-
plicants with connections to
donors and employees over
better qualified candidates in
recent years, the state’s auditor
said Tuesday.

Between 2013 and 2018, four
campuses—Berkeley, Los Ange-
les, Santa Barbara and San Di-
ego—admitted 64 students who
were rated lower by admissions
readers than rejected appli-
cants, but who had money or
ties to decision-makers, the au-
dit found.

The majority of those 64
were white and at least half
came from families with aver-
age annual incomes of $150,000
or more.

BY MELISSA KORN

State Audit Faults UC Admissions

Streets have been blocked off in downtown Louisville, as the city awaits a decision on whether police officers will face charges in the death of Breonna Taylor.
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Some 13 million people were getting regular state unemployment benefits at the beginning of September.
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The two top U.S. economic
officials told lawmakers that
emergency loan programs to
support the coronavirus-
stricken economy were largely
working as intended and that
more government spending
would be needed to sustain the
recovery.

Treasury Secretary Steven
Mnuchin said he didn’t antici-
pate further changes that
would ease access to loan pro-
grams established jointly with
the Federal Reserve. “I unfortu-
nately think there’s not much
more we can do,” he told the
House Financial Services Com-
mittee on Tuesday.

Mr. Mnuchin and Fed Chair-
man Jerome Powell faced ques-
tions from lawmakers who
wanted to know why more
couldn’t be done to adapt the
central bank’s emergency loan
programs to help hard-hit busi-
nesses, including the commer-
cial real-estate sector, or city
and state governments.

Their answers suggested
they believed those loan pro-
grams had done what they
could to preserve favorable fi-
nancial conditions for eligible
borrowers and that what many
would-be borrowers need now
are grants, which would require
new funding from Congress, as
opposed to loans from the Fed.

Mr. Powell said the eco-
nomic rebound that began in
May had been sustained in part
with the $2.2 trillion relief
measure Congress approved in
March, which included more
generous unemployment bene-
fits and grants to small busi-
nesses.

“It deserves a lot of credit
for keeping people spending,”
said Mr. Powell. “It is likely
that more fiscal support will be
needed.”

Their testimony came as the
nation marked another grim
milestone with more than
200,000 deaths from the new
coronavirus, and as congressio-
nal Democrats and Republicans
remained at an impasse over
another round of stimulus
spending.

Congress in March autho-
rized $454 billion for the Trea-
sury to backstop losses in Fed
lending programs, and Mr.
Mnuchin authorized $195 bil-
lion for five different lending
programs.

The Treasury secretary said
Tuesday he didn’t see a need to
use the remaining $259 billion
and supported repurposing
$200 billion of those funds for
other spending programs.

The five lending programs
the Fed and Treasury estab-
lished using congressional
funding would theoretically al-
low for nearly $3 trillion in new
borrowing. The Fed has ex-
tended less than $20 billion in
such loans.

In some cases, such as the
$600 billion Main Street Lend-
ing Program for small and mid-
size businesses, low uptake re-
flects complications the Fed
and Treasury encountered
launching the program and en-
ticing banks and borrowers to
use it. For others, lower vol-
umes reflect the success the
mere announcement of the Fed
backstops have had in spurring

private investors to buy assets.
While around half of the 22

million jobs lost in March and
April have been recovered, Mr.
Powell said he was concerned
about the number of Americans
that were likely to remain out
of work until vaccines made it
possible for a complete recov-
ery in sectors most disrupted
by the pandemic.

Mr. Powell also said he
thought the economy would
eventually feel negative effects
of fiscal relief measures that
expired this summer.

The Fed cut rates to near
zero in March and purchased
trillions of dollars of securities.
But with short- and long-term
interest rates at historically low
levels, the Fed could have fewer
tools to spur a recovery than it
did after the 2008 crisis.

BY NICK TIMIRAOS
AND KATE DAVIDSON

Mnuchin,
Powell Say
Lending
Eased Pain

The officials faced
questions from
lawmakers on virus-
relief programs.

.
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House Speaker Nancy Pelosi on Tuesday hailed the extension of a nutrition program with an extra $8 billion to aid children and families.
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with insults. Mr. Trump has de-
nied the report.

“Maybe I shouldn’t say it,
but I’m about to go on one of
these Zooms with John Mc-
Cain’s wife, who is—first time
ever—is endorsing me because
of what he talks about with my
son and [Mr. McCain] who are
heroes, who served their coun-
try,” Mr. Biden said in the Zoom
video call. “You know he said
they’re losers, they’re suckers,”
Mr. Biden said, referring to his
late son Beau Biden, who was
deployed to Iraq, and Mr. Mc-
Cain, who spent more than five
years in captivity as a prisoner
of war in Vietnam. Mr. McCain
died in 2018 and Beau Biden
died in 2015 of brain cancer.

Mrs. McCain was previously
featured in a video during the
Democratic convention.

“She didn’t support Donald
Trump in 2016 either, and he’s
president now,” said Trump
campaign spokesman Tim Mur-
taugh. The McCains in 2016
withdrew their support for Mr.
Trump.

nounced at a campaign rally in
Wisconsin last week. But the
program has traditionally been
used to send out payments es-
tablished under bipartisan farm
bills, some of which the Agri-
culture Department had said
could be subject to delays as
soon as October.

The nutrition assistance in-
cludes a one-year extension of
a program expiring at month’s

end that would provide funding
to families of school-age chil-
dren to buy groceries, replacing
the free or reduced-price meals
they would have received at
school. They also expanded the
program to include children at
child-care centers affected by
the pandemic.

“We have reached an agree-
ment with Republicans…to add
nearly $8 billion in desperately

needed nutrition assistance for
hungry schoolchildren and fam-
ilies,” Mrs. Pelosi said. “We also
increase accountability in the
Commodity Credit Corporation,
preventing funds for farmers
from being misused for a Big
Oil bailout.”

Tuesday night’s deal ended
an intensifying partisan battle
over the farm aid. Democrats
and Republicans had diverged

this week in their assessment
of whether the CCC program
would need to be shored up
early. The program’s annual re-
plenishment typically takes
place in November or Decem-
ber after the CCC submits fi-
nancial forms and is audited,
according to the Congressional
Research Service.

—Jesse Newman
contributed to this article.

WASHINGTON—The House
passed a short-term spending
bill keeping the government
funded through Dec. 11, after
Democrats reached a deal with
the White House over farm aid
and food assistance.

The bipartisan agreement
Tuesday between House
Speaker Nancy Pelosi and Trea-
sury Secretary Steven Mnuchin,
reached just hours before the
vote, is expected to smooth the
bill’s passage in the GOP-con-
trolled Senate and avert a par-
tial shutdown when the govern-
ment’s funding expires at 12:01
a.m. on Oct. 1.

The bill passed in a 359-57
vote in the House. The Senate
is expected to vote on it this
week, aides said.

The agreement between
Mrs. Pelosi (D., Calif.) and Mr.

BY KRISTINA PETERSON
AND LINDSAY WISE

Mnuchin added to the spending
bill $21 billion sought by the
White House for the Commod-
ity Credit Corp., or CCC, a De-
pression-era program designed
to stabilize farm incomes that
permits borrowing as much as
$30 billion from the Treasury
to finance its activities. The
agreement prohibits any pay-
ments from going to fossil fuel
refiners and importers, a con-
cern of Democrats, and includes
roughly $8 billion in additional
nutrition funding.

“Our main goal is to keep
the government funded and
we’re optimistic the principles
outlined here can get us there,”
a White House official said.

The agreement restored pro-
visions that lawmakers had
been discussing including last
week, but left out of the bill in-
troduced Monday. Republicans
lauded the addition of farm-aid
funds, while Democrats high-
lighted the new food assis-
tance.

President Trump has tapped
the CCC program to finance
both trade relief and coronavi-
rus-related aid for farmers, a
second round of which he an-

House Passes
Bill, Shutdown
Likely Averted
Farm aid, nutrition
assistance restored
after Pelosi, Mnuchin
reach an agreement

wagon.
Among them: activist inves-

tor Bill Ackman, former House
speaker Paul Ryan, ex-Gold-
man Sachs Group Inc. execu-
tive and economic aide to
President Trump Gary Cohn,

ContinuedfromPageOne

have stolen two Supreme Court
seats four years apart using
completely contradictory ratio-
nales.” The GOP in 2016 kept
open the seat for which Mr.
Obama nominated Judge Mer-
rick Garland, and Mr. Trump
the next year nominated now-
Justice Neil Gorsuch.

With the election approach-
ing, Democrats have tried to
motivate voters by emphasizing
the changes that a more conser-
vative court could make to U.S.
law on health care and other
hard-fought issues. They said
that Republicans could under-
mine the Affordable Care Act
and its guarantee of coverage
for pre-existing conditions if
they confirmed a Trump nomi-
nee before the Nov. 3 elections.

The ACA case is on the
docket for a week later, Nov.
10. A justice who wasn’t on the
court for oral arguments typi-
cally wouldn’t participate in
the decision.

In that case, the Fifth U.S.
Circuit Court of Appeals in New
Orleans found the ACA’s man-
date to carry health insurance
unconstitutional after Congress
reduced to zero the tax penalty
for failing to carry coverage. A
Texas-led coalition of right-lean-
ing states argues that means the
entire law must fall, including
its expansion of Medicaid cover-
age for lower-income people
and protection for individuals
with pre-existing conditions.

“President Trump & Mitch
McConnell are rushing to vote

on the next Supreme Court
Justice so they can tear the
protections provided by the Af-
fordable Care Act away from
millions of Americans,” House
Speaker Nancy Pelosi (D., Ca-
lif.) wrote on Twitter.

Many Republicans argue
that a Supreme Court fight in
an election year helps conser-
vative candidates. Many say
the fight over Justice Brett Ka-
vanaugh in 2018 helped Repub-
licans expand their Senate
margin in that midterm elec-
tion, though Democrats won a
net 41 House seats that year to
take control of that chamber.

“On balance, I think, if you

were to survey the whole
group and count them up I
think there would be more
people that feel like before
would be better than after,”
said Sen. Kevin Cramer (R.,
N.D.). “Of all the things we
could be talking about and
campaigning on, this is one of
the bigger winners for us.”

White House chief of staff
Mark Meadows played down the
political risks of having vulnera-
ble senators vote on a Supreme

Chicago is believed to be a
leading contender, as is Judge
Barbara Lagoa of the 11th Cir-
cuit in Atlanta, according to a
Republican close to the process.

“I’ve spoken to many and
we are getting close to a deci-
sion,” Mr. Trump, a Republican,
said at the White House Tues-
day, referring to his potential
nominees. He said he would
make public his decision at 5
p.m. ET on Saturday.

The president thanked Mr.
Romney for saying that he
would be willing to vote for a
Supreme Court nominee before
the election. “He was very
good today,” Mr. Trump said
during a campaign rally in
Pittsburgh. “Now I’m happy.”

Sen. Lindsey Graham (R.,
S.C.), chairman of the Judiciary
Committee that would hold
hearings for Mr. Trump’s nomi-
nee, has said he wants to con-
firm the court pick before the
elections.

Senate Majority Leader
Mitch McConnell (R., Ky.) de-
clined on Tuesday to specify
his preferred time frame, say-
ing only that Mr. Graham
would decide the process after
Mr. Trump makes public his
pick this weekend.

Republican aides laid out a
fast timeline. They said the ju-
diciary committee could hold
hearings the week of Oct. 10.
The committee could poten-
tially approve a Trump nomina-
tion by Oct. 22, and a full Sen-
ate vote could happen around
Oct. 26. Election Day is Nov. 3.

As Republicans largely fell in
line, Democrats again criticized
the GOP for not leaving the pick
open for the winner of the pres-
idential election, which they
said was Republicans’ own stan-
dard with an Obama court nom-
inee in 2016. Republicans said
that having control of the White
House and Senate, which Demo-
crats didn’t have four years ago,
gives them the prerogative to
confirm a court nominee.

Sen. Chuck Schumer of New
York, the chamber’s Demo-
cratic leader, said the decision
to consider a Trump nominee
ahead of this election means
the Republican majority “will

ContinuedfromPageOne

GOP Clears
Path for
Nominee

Court nominee in an election
year. The Senate is currently
considered a tossup, with Re-
publicans defending about twice
as many seats as Democrats.

“I have found that when Re-
publicans vote like Republi-
cans, it normally works pretty
well for them,” he said.

At a closed-door lunch Tues-
day among Senate Republicans,
Sen. Tom Cotton of Arkansas
was among those to voice sup-
port for confirming the new
justice before the election, ac-
cording to a person familiar
with the matter.

Sens. Ted Cruz of Texas,
John Thune of South Dakota
and others have also said they
favor confirming a new justice
before the election rather than
during a lame-duck session be-
tween the election and when a
new Congress is seated.

Sen. Susan Collins (R.,
Maine), who opinion polls
show is trailing her Democratic
opponent in the most difficult
re-election bid of her career,
said that she wouldn’t vote to
confirm a Trump nominee be-
fore the elections, clarifying a
position she had detailed over
the weekend, when she had
said that the GOP shouldn’t go
through with the process.

“I did not think there should
be a vote prior to the election,”
she said. “And if there is one, I
would oppose the nominee.”

—Lindsay Wise
and Natalie Andrews

contributed to this article.

Sen. Mitt Romney said Tuesday he supports moving forward with President Trump’s court pick.
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and Oakland Athletics execu-
tive Billy Beane.

Gores Group has been a
trendsetter in the SPAC mar-
ket. The investment fund,
founded by Alec Gores in 1987,
bought Hostess Brands in 2015
through its first SPAC and
subsequently has purchased
three additional companies
using these vehicles ahead of
the United Wholesale Mort-
gage deal.

SPACs have the potential to
create tremendous wealth for
their founders. Typically,
founders—who put in millions
or tens of millions of dollars—

are awarded shares equivalent
to about 25% of what is raised
in the IPO at the time the sub-
sequent merger closes. That
sets them up for a sizable pay-
day—in some cases even if the
shares slump.

But amid the flood of capi-
tal into these vehicles, some of
the targets have pushed SPAC
founders to renegotiate their
own paydays, giving them a
smaller portion of the merged
entities.

The Gores SPAC will take
only a small percentage of the
new company in this deal,
leaving current United Whole-

sale Mortgage owners with a
94% stake.

Questions are also sure to
arise over whether the due-
diligence process in these
transactions is as robust as in
a typical IPO after the founder
of electric-truck maker Nikola
Corp., which went public
through a SPAC in June, re-
signed this week following al-
legations he misled investors,
which he denied.

United Wholesale Mortgage,
based in Michigan, works with
independent brokers around
the U.S. to underwrite and ser-
vice mortgages.

This year, the company is
on track to underwrite nearly
$200 billion of mortgages, up
from about $108 billion in
2019, amid record-low interest
rates as the U.S. Federal Re-
serve takes aggressive steps to
cushion the economy from the
effects of the pandemic.

That, in turn, has catalyzed
a surge in home buying and
mortgage refinancing.

The transaction will infuse
United Wholesale Mortgage
with up to $925 million, in-
cluding $500 million from a
private placement led by Mr.
Gores and including big insti-

tutional investors, the people
said. The money will be used
to build the business and for
transaction expenses.

United Wholesale Mortgage
is following a key competitor
into the public markets.
Rocket Cos., the parent of
Quicken Loans, went public in
August through a traditional
IPO.

Although it had a weaker-
than-expected reception, rais-
ing less at a lower price than
the company had initially tar-
geted, the stock is now trading
about 20% above its IPO price
of $18.

Mortgage
Giant Set
To Merge

Cindy McCain, the wife of
the late GOP Sen. John McCain
of Arizona who was a frequent
critic of President Trump, offi-
cially endorsed Democratic
presidential nominee Joe Biden
Tuesday night.

“My husband John lived by a
code: country first,” Mrs. Mc-
Cain said in a statement and in
a series of tweets. “We are Re-
publicans, yes, but Americans
foremost. There’s only one can-
didate in this race who stands
up for our values as a nation,
and that is Joe Biden.”

Mrs. McCain added that al-
though she and Mr. Biden
didn’t always agree on issues,
“he is a good and honest man.
He will lead us with dignity.”

Ahead of Mrs. McCain’s
statement, Mr. Biden said in a
virtual fundraiser Tuesday
night that Mrs. McCain’s deci-
sion to endorse him came after
the Atlantic reported this
month that Mr. Trump had re-
ferred to those killed in war

BY TARINI PARTI

Cindy McCain
Endorses Biden

As the partisan clash over
replacing the late Supreme
Court Justice Ruth Bader Gins-
burg escalates, many voters
around the country say the va-
cancy isn’t influencing their
choice for president or is just
one of the issues they are
weighing.

Interviews with voters
found supporters of President
Trump, Joe Biden or third-
party options committed to
their candidates, and most of
the few undecided voters re-
luctant to choose sides.

Shelia Merriweather, 29
years old, said the vacancy
hasn’t helped her decide
whom to vote for. She said she
was interested in a number of
policy issues, including educa-
tion reform, and the Supreme
Court vacancy didn’t change
her thinking.

“It really doesn’t,” she said.
“It just depends on, in my re-
search, who do I feel is best.”

Many, like Charles Jones, a
bartender in Daytona Beach,
Fla., have their minds made up
and won’t be guided by the
debate over the court seat.

Mr. Jones said the seat
should be filled after Inaugu-
ration Day. But he thinks it is
a foregone conclusion that
Senate Republicans and Mr.
Trump will fill the seat before
then, so he isn’t calculating
the court into his vote for
president. “Nothing really
changed,” said Mr. Jones, 28.

Alex Matthews, 33, of Cold-
spring, Texas, said the court
conversation was one of a num-
ber of issues he would watch as
he tries to make up his mind. “I
don’t think there’s a good op-
tion either way, and I’m not a
fan of the best of the worst,”
said the project manager who
voted for Mr. Trump in 2016.

BY JOSHUA JAMERSON
AND CATHERINE LUCEY

Court Battle Leaves
Many Voters Unmoved

Republican aides
said a full Senate
vote could happen
around Oct. 26.

.
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Colleges and universities
that reopened for face-to-face
instruction might have caused
tens of thousands of additional
cases of Covid-19 in recent
weeks, according to a new
study conducted by research-
ers at the University of North
Carolina at Greensboro, Indi-
ana University, the University
of Washington and Davidson
College in North Carolina.

The researchers estimated
that an extra 3,200 cases a
day occurred in the U.S. that
likely wouldn’t have happened
had schools kept classes on-
line. The team behind the re-
port included professors of ep-
idemiology, health economics
and higher education. The
manuscript has yet to be peer-
reviewed.

To determine whether col-
lege reopenings influenced
case counts in the larger com-
munity, the researchers used
cellphone GPS tracking data to
look at the movements of peo-
ple—including an influx of stu-
dents—and calculated the in-
fection rates of the
surrounding county from mid-
July to mid-September, before
and after students showed up.

They found little uptick in
case counts for those commu-
nities where students moved
back to be near campus, but
were taking classes online. The
biggest surge came near
schools with in-person instruc-
tion, with particular spikes in
places where students came
from hot-spot zones elsewhere
in the country.

Many institutions grappled
with whether to reopen dorms
and hold classes in person, or
keep lessons online as they
had done in the spring. Some
started back up with limited
testing protocols in place or
minor changes to residence
halls, while others are requir-
ing weekly swabs from even
asymptomatic individuals.

“We’re not saying it was a
terrible mistake to open,” said
Ana Bento, an assistant profes-
sor of infectious diseases at
Indiana University and co-au-
thor of the study. “Just that
the influx of individuals, which
was much greater where there
is face-to-face [instruction], is
correlated with a larger in-
crease in cases.”

The 3,200 figure is the mid-
point of the research group’s
range for estimated increases
in infection, or 2.4 cases per
100,000 residents a day. At the
very least, they correlate the
resumption of in-person classes
with an increase of nearly 1,100
cases a day, or as many as
5,300 in the most extreme in-
terpretation of the data.

BY MELISSA KORN
AND BRIANNA ABBOTT

Study Ties
In-Person
Classes to
Infections

The fatal effects of the pan-
demic have extended beyond
virus victims. Growing evidence
shows fatalities from other
causes of death such as Alzhei-
mer’s disease and heart attacks
have been higher this year.

Health experts say the num-
ber of cases, along with the per-
centage of positive tests, hospi-
talizations and deaths, creates a
sense of how the virus is
spreading through a community.

Data compiled by Johns
Hopkins indicated that 52,000
new cases had been reported
on Monday, though some
21,800 of them came from the
release of backlogged data in
Texas. Daily case counts have
been drifting downward since
late July, when the seven-day
average of new infections hov-
ered above 60,000.

Nationally, the percentage
of tests that are positive,
known as the positivity rate,
has fallen below 5%, according
to Johns Hopkins. That is in
line with what was recorded in
early June, before a surge of
cases across the South and
West pushed it closer to 8%.

At the state level, however,
the picture is very different.
Twenty-eight states and
Puerto Rico have a positivity
rate above 5%. A positivity rate
of 5% or lower is an important
benchmark for safely reopen-
ing schools and businesses, ac-
cording to guidelines from the
World Health Organization.

Officials are bracing for a flu
season which, paired with the
coronavirus, threatens to over-
whelm doctors and hospitals.
Public-health officials have
urged Americans to get flu vac-
cines. But encouraging signs
have emerged in the Southern
Hemisphere, where coronavirus
protocols have led to a lower
number of influenza cases.

More than 200,000 people
in the U.S. have died from
Covid-19, a grim milestone as
Americans enter another new
season with a pandemic that
continues to shape every facet
of life.

The U.S. leads the world in
both total confirmed coronavi-
rus cases and deaths, accord-
ing to Johns Hopkins Univer-
sity data, though the country
doesn’t have the highest per-
centage of fatal cases. More
than 6.8 million cases have
been reported in the U.S. since
the outbreak began.

“It’s a shame,” President
Trump said when asked about
the milestone. He then blamed
China and touted measures the
administration had taken to
combat the virus. “It’s a horrible
thing,” he said. “China let this
happen. Just remember that.”

Michael Lauzardo, deputy
director of the Emerging
Pathogens Institute at the Uni-
versity of Florida, said: “Behind
all those numbers are 200,000
lives, 200,000 families,
200,000 groups of loved ones
and communities. It’s a huge
disaster on so many levels.”

Globally, more than 31 mil-
lion cases have been reported
and more than 966,700 people
have died.

The total number of U.S. fa-
talities eclipses annual influ-
enza-related deaths, which num-
ber between 12,000 and 61,000
each year in the U.S., according
to the Centers for Disease Con-
trol and Prevention. Research
has suggested Covid-19 is dead-
lier than the seasonal flu.

Deaths have risen in several
states where cases surged this
summer, including California
and Texas, where each has
more than 15,000 fatalities,
and Florida, which has more
than 13,000.

The seven-day average of
new deaths remains elevated
in those states compared with
the early days of the pan-
demic. Together, the three
states account for about 40%
of all deaths reported since
the start of September.

New York, which suffered
an early outbreak in the U.S.,
still experienced the highest
number of deaths than any
other state, with more than
33,000 fatalities, followed by
New Jersey, with more than
16,000 deaths.

Broadly speaking, fatalities
across the nation have been
falling since the beginning of
August, when the seven-day
average of new daily deaths
was more than 1,100.

Through Monday, that fig-
ure was 767, according to a
Wall Street Journal analysis of
Johns Hopkins figures. The
seven-day average helps
smooth out anomalies in the
data, including reporting lags.

Since the first week of Au-
gust, the seven-day average has
for the most part trailed the 14-
day average, indicating deaths
were falling, but in recent days

BY JENNIFER CALFAS

U.S. Coronavirus Death Toll Tops 200,000

that trend has reversed, sug-
gesting an uptick in fatalities.

“The choices each of us
make now will help determine
how many more we lose,”
Washington Gov. Jay Inslee
wrote on Twitter, encouraging
residents to wear masks and
socially distance.

A disjointed patchwork of
rules and restrictions over the
summer led to a surge of infec-
tions in many states. Testing
delays and limited resources
hindered the U.S.’s ability to
control the virus’s spread.

Public-health experts say a
unified, national strategy for
combating the fast-spreading
disease could have led to a less
severe outcome and a more sus-
tainable way of living through
the pandemic. The differences
in framing the pandemic by fed-
eral and state leaders in the
spring sowed confusion, exacer-
bating divisiveness over mask-

wearing and reopening plans
and polarizing the response to
the pandemic’s economic im-
pact, experts say.

“For a pandemic that knows
no borders, that just doesn’t
work as well and, in fact, can
be more problematic,” said
Marissa Levine, director of the
Center for Leadership in Pub-
lic Health Practice at the Uni-
versity of South Florida.

Another surge of coronavi-
rus infections could occur this
fall as schools reopen, behav-
iors change with the seasons
and “Covid fatigue” sets in.

“If we let our guard down,
we could see both another
spike, a serious spike in cases,
because we don’t yet have a
vaccine,” said Dr. Levine.
“Even if we do, it will be a
while before there’s an ade-
quate population of people
vaccinated to really prevent
community transmission.”

Covid-19 has disproportion-
ately affected communities of
color in terms of both cases and
deaths. Fatalities related to the
virus also have skewed younger
among many minorities. Black
Americans have died at dispro-
portionately higher rates, and
some Latino communities also
have seen high case rates.

The pandemic has exacer-
bated long-term racial dispari-
ties and inequities in housing,
food security and health care,
said Nadia Abuelezam, an epi-
demiologist and assistant pro-
fessor at Boston College.

“When you start layering
those things into an already
underfunded and underpre-
pared public-health system, it
actually makes sense, unfortu-
nately, that we are where we
are today, especially in terms
of the amount that we have let
down our communities of
color,” Dr. Abuelezam said.
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get a shot— partly out of con-
cerns the administration is
trying to rush out a vaccine.

The White House must sign
off on the plan. The FDA sub-
mitted the draft plan for re-
view last week to Secretary of
Health and Human Services
Alex Azar, according to the
people. The White House Of-
fice of Management and Bud-
get is also reviewing the plan,
the people said.

The draft proposes the
safety and effectiveness stan-

dards that a Covid-19 vaccine
would need to meet for the FDA
to permit use, called an emer-
gency-use authorization be-
cause the agency plans to issue
the decision on an accelerated.

If the Trump administration
signs off on the guidelines, it
would make it difficult for a
vaccine to be authorized for
emergency use before Election
Day, the people said.

The administration could
weaken the requirements,
however, so that a vaccine

could gain emergency-use au-
thorization earlier.

Mr. Azar and other admin-
istration officials didn’t raise
serious objections to the pro-
posals during a meeting Tues-
day, people familiar with the
matter said. It was unclear
when the administration
might sign off on the guide-
lines or call for revisions.

The Washington Post re-
ported that the FDA planned
the tough standards for green-
lighting a Covid-19 vaccine.

Covid-19 vaccines from As-
traZeneca PLC, Moderna Inc.
and Pfizer Inc. are in the final
stage of testing. The trials for
the Moderna and Pfizer vac-
cines could start providing
some key results in late Octo-
ber or early November, ac-
cording to the companies.

Before the vaccines can be
made available to the public, the
FDA must sign off. Normally,
the agency decides whether to
approve a vaccine. Given the ur-
gency of the pandemic, the
agency plans to issue an autho-
rization for emergency use,
which the FDA can do faster.

Fueling concerns of a rushed
vaccine are President Trump’s
own comments, including a re-
cent promise there would be an
FDA-authorized vaccine as early
as October. “We’re going to
have a vaccine very soon,
maybe even before a very spe-
cial date,” he said at a recent
news conference, referring to
Election Day. “You know what
date I’m talking about.”

U.S. health regulators have
drafted guidelines that would
require a Covid-19 vaccine to
meet rigorous standards to gain
a speedy clearance for use, ac-
cording to people familiar with
the matter, an effort to ensure
the shots work safely before
they are widely distributed.

Among the proposed re-
quirements is that a coronavi-
rus shot reduce the rate of in-
fections by 50% compared
with a placebo, which the reg-
ulators have already required
for a regular approval of any
Covid-19 vaccines.

The regulators’ plans have
been caught up in partisan
fighting over the safety and
timing of a Covid-19 vaccine,
and they are unfolding amid
concerns the Trump adminis-
tration is putting politics
ahead of science while inter-
fering in the decisions of fed-
eral health agencies.

The draft requirements in-
dicate the Food and Drug Ad-
ministration wants to hold
Covid-19 vaccines to high stan-
dards similar to what it would
have used for a typical review
of the shots, the people said,
even though the agency plans
to conduct the review more
quickly than normal because
of the urgent need created by
the coronavirus pandemic.

Their strict requirements, if
they hold up, could ease the
concerns of many Americans
who polls show are hesitant to

BY THOMAS M. BURTON

Vaccine Would Require Strict Review

A memorial project in Washington, D.C., honors victims of the virus. The U.S. leads the world in total confirmed cases and deaths.

W
IN

M
CN

A
M
EE

/G
ET

TY
IM

A
G
ES

Vote Is Delayed
On First Rollout

A federal vaccine advisory
committee will put off a vote on
recommending who should get
initial limited doses of any
Covid-19 vaccine in the U.S. until
committee members learn more
about the vaccines that could
become available first, according
to people familiar with the mat-
ter.

The Advisory Committee on
Immunization Practices, a group
of external medical experts that
advises the CDC, was initially
expected to vote Tuesday on a
plan to give priority to initial
doses of any Covid-19 vaccine
that passes muster in clinical
trials.

The ACIP may wait until
government officials authorize a
specific vaccine or vaccines for

use before voting on how to as-
sign priority, one of the people
said. Some information, such as
how effective a vaccine is, may
not become available for several
weeks. Typically, the committee
votes only on recommendations
for the use of vaccines after
they have been cleared by regu-
lators. The next scheduled com-
mittee meeting is in October.

A prioritization plan is likely
to reserve initial doses for front-
line health-care workers, ACIP
members said Tuesday. It may
also place high priority on vacci-
nating workers in essential in-
dustries like food and agricul-
ture, and people at greatest risk
of severe disease and death.

State health officials say the
lack of federal prioritization
plans is among the uncertainties
complicating efforts to set up
their own plans to deliver any
shots that get cleared.

—Peter Loftus

.
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A Texas health-care worker prepared to test a sample for Covid-19 in June.
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Supply shortages are forc-
ing health systems across the
country to limit who gets
tested for Covid-19, hindering
efforts to ramp up testing as
flu season approaches.

The latest testing problems
largely stem from a shortage of
reagents, the chemicals used to
process the tests, medical offi-
cials said. Some hospitals and
other testing operations that
spent months bolstering their
capacity are now reverting to
restricting Covid-19 tests to
the most essential patients, as
they did in the spring.

Mark Steadham, president
and chief executive of Morris
Hospital and Healthcare Cen-
ters, about 55 miles from Chi-
cago, said his facility could now
conduct about a third of the
testing it was doing this sum-
mer. That’s because in recent
weeks, it has been getting only
a third—and sometimes less—of
its previous weekly allocation of
20 Abbott Laboratories rapid-
testing kits due to the reagent
shortage. Each kit runs 24 tests.

An Abbott spokeswoman
said the company was continu-
ing to expand its capacity and
that it was working with cus-
tomers to supply as many
tests as possible.

Beginning in June, Morris
offered widespread community
testing, but it is now limiting
tests to patients who are ad-
mitted or are referred with
Covid-19 symptoms. “We felt
like we were just starting to get
ahead of the virus,” Mr. Stead-
ham said of the testing slow-
down. His facility is the only
provider of tests in surround-
ing Grundy County, and it has
become difficult to assess how
widely the coronavirus is
spreading there, he said.

The overall number of
Covid-19 tests distributed
around the country has grown
from 15.8 million in April to
37.6 million last month, ac-
cording to the Advanced Medi-
cal Technology Association, a
medical-device trade group.

Shortages continue to occur
in reagents and other supplies,
caused by regional increases
in demand when infection
rates rise, schools reopen and
new testing requirements take

effect, medical experts said.
According to a survey last

month by the American Asso-
ciation for Clinical Chemistry,
which represents commercial,
hospital and public-health lab-
oratories, 67% of labs are hav-
ing issues getting both re-
agents and test kits—the
highest level since the group
started querying labs in May.
In late June and early July,

58% of labs struggled to get
enough test kits and 46%
enough reagents, according to
an earlier survey.

Shortages for reagent and
other supplies needed to pro-
cess Covid-19 tests are likely
to persist, pathologists say,
partly because most flu tests
rely on the same components,
equipment and personnel as
the coronavirus tests.

Michael Dacey, president of
Riverside Health System,
which includes five hospitals
and 10 nursing homes in east-
ern Virginia, said his company
had cut the 1,200 weekly tests
it was previously conducting
by about 20% because of a
shortage of testing supplies,
including reagents, and was
focusing on administering the
tests to admitted patients.

Other people suspected of
having Covid-19—but not sick
enough to be admitted—are be-
ing sent home and referred to a
commercial lab that takes
about 48 hours to deliver re-
sults, Dr. Dacey said. Riverside’s
own lab takes eight hours.
“This is a big country, and we
still haven’t been able to settle
the testing issue,” he said.

Companies that make both
the tests and reagents say
they are doing everything they
can to keep up, including di-
verting resources from manu-
facturing tests for some sexu-
ally transmitted diseases.

Last month, Advocate Aurora
Health, which operates 26 hos-
pitals in Illinois and Wisconsin,

temporarily halted its commu-
nity testing programs in Illinois
and suspended testing before
some surgical procedures in
Wisconsin due to supply issues.

To help address the prob-
lem, Advocate Aurora on
Sept. 8 launched “pooled test-
ing,” which involves screening
multiple patient samples via a
single test to conserve re-
agent, said Dr. Jeffrey Bahr,
chief medical group officer.

Community testing pro-
grams have been affected by
the latest shortages because
some health systems have
opted to limit or shut them
down to conserve supplies.

Eric Young, director of labo-
ratory services for Sentara
Healthcare, a network of 12 hos-
pitals in Virginia and North Car-
olina, said the reagent shortage
forced it to shut down a testing
program in low-income areas.
The program, which was oper-
ating for two months, hasn’t
been restarted because of the
supply scarcity, Mr. Young said.

—Jim Carlton
and Deanna Paul

contributed to this article.

BY DAN FROSCH

Supply Shortages
Hamper Covid Testing

said Christian Whitchurch, hu-
man systems director at the
Defense Department’s Defense
Innovation Unit. “When some-
thing goes wrong, you’re told
to go see the mechanic.”

Among the markers of
someone who is an asymptom-
atic carrier of Covid-19 might
be small changes in blood oxy-
gen levels or heartbeat and re-
spiratory patterns, said John
Hannan, a top official at the
Defense Threat Reduction
Agency, which is part of the
Defense Department.

“There are subtle changes
in physiology that aren’t easy
to detect under regular clinical
means. You can see these
changes before they become
symptomatic,” said Joseph
Frassica, head of Philips re-
search in the Americas.

There are limitations to the
data collection because troops
are younger and healthier than
the general population. As of
Monday, there have been
43,419 Covid-19 cases among
U.S. service members, accord-
ing to the Pentagon, and seven
related deaths.

It isn’t clear whether the
demographics of the study
participants could alter how
the detection technology
should be used with the gen-
eral population.

About 1,000 troops have al-
ready begun wearing smart
rings or smartwatches con-
nected to the Philips RATE
system, which tracks key bio-
markers and compares them
to millions of cases of patients
who have been monitored pre-
viously. Troops send real-time
biodata to the RATE system—
which is in use in some hospi-
tals—and are told if their bod-
ies show signs of illness that
require consultation with a
physician.

Defense officials said this
pilot study has flagged multi-
ple cases where troops later
tested positive for Covid-19.

Thousands of Defense De-
partment personnel are slated
to take part in a Covid-19
early-detection study that
looks to identify troops with
barely perceptible symptoms
and quarantine them early.

If successful, the study,
which will collect data on the
troops, could point the way to
a widely used, noninvasive
method of detecting Covid-19
symptoms even before a pa-
tient feels sick. Researchers
said they hope to learn more
through the study about what
it means to be asymptomatic.

Officials plan for more than
5,000 largely U.S.-based troops
in coming weeks to join a joint
study between the Defense De-
partment and Koninklijke
Philips NV, a global health-
technology company, to use
bio-measuring devices like
smartwatches that identify
people infected with Covid-19,
quarantine them and treat the
illness.

For more than two years,
Department of Defense re-
search units have been collab-
orating on software developed
by Philips that closely moni-
tors biomarkers like pulse,
temperature and oxygen satu-
ration to look for barely recog-
nizable symptoms of illness,
sometimes before a person
sees any changes.

The research began as a
way to noninvasively monitor
troops to see when they might
be coming down with some-
thing like seasonal flu and to
quarantine them before they
get the rest of their team or
platoon sick. The program has
been fast-tracked in light of
the coronavirus pandemic.

The program can’t diagnose
an illness, but it can show that
there might be a problem.

“We compare it to the
check-engine light in your car,”

BY BEN KESLING
AND NANCY A. YOUSSEF

Troops to Take Part in
Early-Detection Study

A lack of reagents is
forcing health
systems to limit who
can get tested.
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ROME—The Vatican con-
demned the spreading interna-
tional acceptance of euthanasia
and assisted suicide, including
in some traditionally Catholic
countries in Europe, in a
strongly worded document that
reasserts traditional teaching.

“Euthanasia is an act of ho-
micide that no end can justify
and that does not tolerate any
form of complicity or active or
passive collaboration,” the Vat-
ican’s doctrinal office said in a
document published Tuesday
and approved by Pope Francis.
“It is gravely unjust to enact
laws that legalize euthanasia or
justify and support suicide.”

Spain’s Parliament is consid-
ering a law that would make the
country the fourth in Europe to
legalize euthanasia, after the
Netherlands, Belgium and Lux-
embourg. Legislators in Portu-
gal are considering similar pro-
posals. In February, Germany’s
highest court overturned a law
banning assisted suicide.

Euthanasia is the painless
killing of a patient suffering
from a physical or mental dis-
ease. In assisted suicide, pa-
tients administer lethal drugs
to themselves under medical
supervision. Euthanasia is le-
gal in Colombia, Canada and
part of Australia. Assisted sui-
cide is legal in Switzerland,
Germany and several U.S.
states including California,
Washington and New Jersey.

The doctrinal office ex-
pressed sympathy for patients
who choose euthanasia or as-
sisted suicide, stating that “in
these cases the guilt of the in-
dividual may be reduced, or
completely absent.”

The new document states
that Catholic health-care insti-
tutions that deviate from
church teaching on the matter
will jeopardize their right to
identify themselves as Catholic.

BY FRANCIS X. ROCCA

Vatican
Assails
Spread of
Euthanasia

week to warn that if behavior
didn’t improve, the virus could
spread rapidly. They predicted
that if nothing were done, the
U.K.’s daily death rate could soar
to 200 by mid-October, from
low double digits in recent days.

“There is the potential for
this to move very fast,” said
Patrick Vallance, U.K. govern-
ment chief scientific adviser.
Positive tests numbered more
than 4,900 on Tuesday. He said
this could rise to 50,000 by mid-
October without action, he said.

Mr. Johnson said the num-
ber of new cases was growing
fastest among the 20-29 age
group, but evidence showed it
was spreading to other more
vulnerable age groups, as it
has in France and Spain.

He said daily hospital admis-
sions in England had more than
doubled in the past two weeks.
Official statistics show around
200 admissions in England on
Saturday, compared with more
than 3,000 at the peak in early
April. Thirty-seven new deaths
were reported on Tuesday.

Mr. Johnson said he ex-
pected the curbs announced on
Tuesday to last for six months.
However, around 13 million peo-
ple, or one in five of the popula-
tion, are already living under
more stringent local restric-

tions, including bans on hosting
or visiting other households.

Under the new rules in Eng-
land, which will take effect
over the coming days, people
will have to wear face masks
while riding taxis, and wed-
dings will be limited to 15 peo-
ple. Pubs and restaurants will
close at 10 p.m., with only ta-
ble service allowed and serv-
ers required to wear masks.
Mr. Johnson urged people to
work from home if they could.
A plan to allow people to
watch live sporting events
from Oct. 1 was called off.

Mr. Johnson said the military
could be drafted to free up po-
lice officers to enforce the rules.

The announcement is an-
other change in tack for the
government, which spent most
of the summer nudging people
to return to normal working
and spending habits. It intro-
duced a policy to subsidize
restaurant meals that
prompted millions of Britons
to flock back to eateries across
the country. Mr. Johnson said

people should return to their of-
fices as long as they followed
social-distancing guidelines.

Some questioned whether
the British government went
too far in reopening the econ-
omy over the summer. “The
U.K. appears to have overshot
the equilibrium,” Bank of
America economists wrote in a
note. The reopening of
schools, returns from vaca-
tions and the taxpayer-subsi-
dized visits to restaurants
were blamed for a rise in in-
fections, some analysts said.

Meanwhile, the economic
recovery still looks shaky. The
Confederation of British Indus-
try, a business lobby, said that
in September there was no im-
provement in manufacturing-
order books, with levels re-
maining far weaker than their
long-run averages. In a sign of
the pain rippling through the
economy, restaurant and hotel
company Whitbread PLC on
Tuesday said it was consulting
on cutting up to 6,000 job cuts,
or 18% of its workforce.

LONDON—British Prime
Minister Boris Johnson an-
nounced new coronavirus re-
strictions for England, includ-
ing earlier pub-closing times,
as his government tries to
quell a second wave of infec-
tions while avoiding another
economically damaging na-
tionwide lockdown.

In an address to Parliament,
Mr. Johnson unveiled both
tightening and tougher enforce-
ment of social-distancing rules,
with fines of up to £10,000
($12,800) for businesses that
fail to adhere to them.

The government, however,
has so far held off on banning
people from visiting other
households or ordering them
to stay home, worried about
the effects on the economy.

“As in Spain and France and
many other counties, we have
reached a perilous turning
point,” Mr. Johnson said. “We
reserve the right to deploy
greater firepower.…I fervently
want to avoid taking this step.”

The conundrum Mr. John-
son faces is one that is playing
out across Europe as a wave of
infections takes hold. So far,
European governments have
largely avoided imposing new
wide-scale lockdowns. Chas-
tened by the first wave of
Covid-19, which left the U.K.
with the highest death rate and
the biggest economic slump in
Europe, Mr. Johnson’s govern-
ment is again trying to strike a
balance between taming the vi-
rus and reviving the economy.

Britain is seeing fewer new
cases as a proportion of its
population than countries like
France, Spain, Belgium and the
Netherlands, but more than
Germany and Italy, according
to the European Center for Dis-
ease Prevention and Control.

Britain’s top scientific advis-
ers addressed the nation this

BY MAX COLCHESTER

U.K. Reimposes Virus Restrictions
Johnson aims to stop
a second wave while
trying to avoid another
economic downturn

Prime Minister Boris Johnson unveiled tougher social-distancing rules, affecting homes and workplaces, including pubs and restaurants.
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WORLDWATCH

CHINA

Xi Critic Sentenced
To 18 Years in Prison

A Beijing court sentenced an
influential businessman known for
his outspoken criticism of China’s
leader, Xi Jinping, to 18 years in
prison—meting out harsh punish-
ment in a corruption case that is
likely to chill dissent within the
Chinese political elite.

Ren Zhiqiang, 69 years old,
was sentenced Tuesday after be-
ing convicted of corruption, receiv-
ing bribes, embezzlement and
abuse of power, the Beijing No. 2
Intermediate People’s Court said
in an online notice. Mr. Ren, a
well-connected member of Bei-
jing’s political and business circles,
also was fined the equivalent of
about $619,000.

The verdict came two months
after the Communist Party ex-
pelled the retired real-estate mo-
gul over allegations of political
disloyalty and corruption. Friends
say Mr. Ren disappeared in mid-
March soon after writing an es-
say that appeared to excoriate
Mr. Xi as an imperious clown for
his handling of the pandemic.

The court said Mr. Ren con-
fessed to all charges and declined
to appeal. He couldn’t be reached
to comment. A friend of Mr. Ren’s
said he was represented by a
government-appointed lawyer.

Mr. Ren has been the most
prominent target in a crackdown
on dissent in China this year.

—Chun Han Wong

LEBANON

Explosion Rattles
Hezbollah Stronghold

A large explosion shook a
Hezbollah stronghold in southern
Lebanon on Tuesday, weeks af-
ter a deadly Beirut blast devas-
tated parts of the capital.

Smoke was seen rising from
the area surrounding the towns
of Ain Qana and Kafarfila, the
state-run National News Agency
reported. The agency said there
had been intensive Israeli flights
over the area in the morning,
but didn’t elaborate.

Neither the cause of the blast
nor whether there were casual-
ties was immediately clear. The
incident comes after security
lapses led to the Aug. 4 explo-
sion at Beirut’s port, which killed
nearly 200 people, injured more
than 6,000.

Tuesday’s blast occurred in an
area controlled by Hezbollah, the
powerful, Iranian-backed Shiite
political party and militia that in
recent years has become a
strong force in Lebanon. An offi-
cial with Hezbollah’s media unit
said no casualties were recorded.

—Nazih Osseiran

AUSTRALIA

Roughly 270 Whales
Stranded, Dozens Die

Around one-third of an esti-
mated 270 pilot whales that be-
came stranded on Australia’s is-

land state of Tasmania have
died, with rescuers returning 25
to the sea in a continuing opera-
tion, officials said Tuesday.

The whales were discovered
Monday on a beach and two
sandbars near the west coast
town of Strahan. Authorities
don’t know why the whales be-
came stranded.

—Associated Press

INDIA

Talks With China
Progress, Delhi Says

Senior Indian and Chinese mil-
itary commanders have agreed
to stop the further buildup of
troops along their fast-militariz-
ing disputed border in the moun-
tainous Ladakh region where the
countries have for months been
locked in a standoff, the Indian
military said Tuesday.

The talks came after the two
nations’ foreign ministers met on
Sept. 10 and agreed that their
troops should disengage from
the border faceoff, maintain
proper distance and ease ten-
sions. The foreign ministers
didn’t set a timeline.

On Tuesday, India’s defense
ministry, which called it a “joint”
statement by India and China,
said the two sides have agreed
to “stop sending more troops to
the front-line.” It said the two
countries will hold a seventh
round of military commander-
level talks “as soon as possible.”

—Associated Press

A member of a rescue crew stands with a stranded whale off the coast of Australia’s island state of
Tasmania on Tuesday. About 60 people have joined the effort to save the pilot whales, officials said.
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“Only when you take care of
your own citizens will you find
a true basis for cooperation.”

Minutes later, Mr. Xi ex-
pressed the opposite view.
“We should stay true to multi-
lateralism and safeguard the
international system with the
U.N. at the core,” Mr. Xi said.
“Major countries should act
like major countries,” he
added, and also “live up to
people’s expectations.”

Mr. Xi countered Mr. Trump’s
pollution criticism by saying
China, the world’s biggest emit-
ter of carbon dioxide, will strive
to reach carbon neutrality by
2060 and reach its peak carbon
emissions in 10 years, a pledge
that drew approval from some
environmental groups.

The rising tensions are
leaving other countries caught
in the middle as the tradi-
tional alliances and interna-
tional groupings increasingly
are in flux.

“When elephants fight, it is
the grass that gets trampled
flat,” President Rodrigo Du-
terte of the Philippines said in
his address.

Messrs. Trump and Xi and
Russian President Vladimir Pu-
tin all touted progress in their
countries toward a coronavirus
vaccine. Yet other leaders wor-
ried smaller countries could be
left behind, depending on the
cost and timing of vaccine
doses in coming months.

“Major powers, instead of
squaring off against one another
on economic and health issues,
should be at the forefront of the
fight against this global pan-

demic, as well as at the fore-
front of the fight to overcome
the recession it has brought in
its wake—rather than allowing a
glaring and alarming leadership
vacuum to fester, as we’ve seen
today,” said Chilean President
Sebastián Piñera.

The U.N. General Assembly
speeches offer world leaders a
platform for announcing their
priorities to their peers, tout-
ing achievements at home for
domestic audiences and, for

democratically elected leaders,
preparing for coming elections
at home. The heads of state—
including Messrs. Trump and
Xi—are unlikely to highlight
actions that are controversial
at home or abroad.

The mostly virtual gather-
ing began with announce-
ments at U.N. headquarters
that diplomats were to stay
about 6 feet apart, wear masks
and avoid handshakes. Only
one diplomat was permitted

per country, leaving the large
assembly hall largely empty.

Delegates for each country—
usually its ambassador to the
U.N.—introduced the head of
state or other leader, who spoke
via a prerecorded video. The
whole event was easily viewable
on the web, preventing the type
of large gathering that normally
snarls New York City traffic ev-
ery fall. Nearly 200 leaders are
scheduled to address the world
body through next Tuesday.

In the U.S., many Democrats
blame Mr. Trump for isolating
the U.S. and diluting American
influence in the WHO or other
bodies. For Mr. Trump, the
threat of withdrawal is often
used as leverage to influence
partner countries or get allies
to pay more for shared de-
fense.

Joe Biden, Mr. Trump’s 2020
election rival, has criticized the
president for going easy on
China while seeking a “phase
one” trade deal, and the former
vice president has promised, if
elected, to renew U.S. alliances
as a way of putting maximum
pressure on China.

WORLD NEWS

World leaders sounded
alarms over the widening rift
between the U.S. and China,
warning that a lack of cooper-
ation could worsen the coro-
navirus pandemic, slow a
global economic recovery or
even lead to outright conflict.

“We must do everything to
avoid a new Cold War,” United
Nations Secretary-General
António Guterres said in open-
ing the annual U.N. General
Assembly meeting on Tuesday.
“A technological and economic
divide risks inevitably turning
into a geostrategic and mili-
tary divide.”

Chinese leader Xi Jinping,
appearing at the U.N. like other
leaders via video message, said
Beijing has “no intention to
fight either a cold war or a hot
one with any country.” Yet the
growing U.S.-China divide was
on display as President Trump
slammed Beijing for allowing
the coronavirus to spread and
took aim at China’s environ-
mental and trade record.

The two leaders, who
fought a bitter trade war end-
ing in an uncertain truce this
year, disagreed about the role
of U.N. agencies and other
global organizations as a way
to grapple with the virus and
other global problems.

The two governments have
also clashed over the South
China Sea, India, Hong Kong
and Taiwan, where China flexed
its military muscle with flights
into its airspace after a U.S.
State Department official in re-
cent days visited what Beijing
considers a renegade province.

In his prerecorded U.N.
speech, Mr. Trump reiterated
his “America first” position,
criticizing the World Health
Organization and urging other
heads of state to get their do-
mestic houses in order as a
way of helping the world.

BY WILLIAM MAULDIN
AND JAMES T. AREDDY

U.S.-China Divide Clouds U.N. Summit
As president, Xi scrap
remotely, world leaders
express concern about
virus, economic risks

Diplomats at the United Nations General Assembly—one per country—on Tuesday were instructed to stay about 6 feet apart, wear masks and avoid handshakes.
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Trump and Rouhani
Trade Virtual Barbs

The U.S. and Iranian presi-
dents on Tuesday took their
nations’ dispute to the virtual
world stage, trading attacks
over the 2015 multilateral nu-
clear deal, the U.S. “maximum
pressure” campaign, Iran’s role
in regional security and the U.S.
killing of a prominent Iranian
military commander in January.

The prerecorded remarks

played at the United Nations
General Assembly came a day
after the U.S. unveiled new
measures intended to prevent
Iran from engaging in weapons
trade with China, Russia or
nonstate actors, announcing
new penalties as part of a
“snapback” of U.N. sanctions to
which no other nations have
said they would adhere.

President Trump listed
among what he considers his
administration’s foreign-policy ac-
complishments, including the
2018 withdrawal from “the terri-

ble Iran nuclear deal” and the im-
position of “crippling sanctions”
on Tehran. He touted the U.S.
military strike that killed Maj.
Gen. Qassem Soleimani, com-
mander of Iran’s Islamic Revolu-
tionary Guard Corps’ Quds Force.

Iranian President Hassan
Rouhani dedicated most of his
speech to criticizing the U.S.,
condemning the Trump admin-
istration for withdrawing from
the nuclear agreement, reim-
posing economic sanctions on
Iran and killing Gen. Soleimani.

—Courtney McBride
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Famed illustrator. Magazine cover.
Classic Americana. This original oil
by J.C. Leyendecker was painted for the
September 23, 1916, cover of Collier’s
Magazine. Aptly titled The Reluctant Golfer,
the humorous composition displays
Leyendecker’s ability to convey a story
through a single scene. This talent reveals
why he is considered one of the two
greatest illustrators of all time, alongside
his protégé Norman Rockwell. Canvas:
251/2”h x 21”w; Frame: 387/8”h x 30”w. #31-1689
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create competing Amazon-
branded products.

Amazon has had success
selling its own hardware, in-
cluding Kindle e-readers, Echo
smart speakers and Fire TV
streaming devices. Amazon em-
ployees involved in advertising
decisions said the policies for
dealing with competing device
makers are a deliberate part of
Amazon’s strategy for promot-
ing its own products.

Sponsored ads
Like many platforms, Ama-

zon allows bidders to buy ad-
vertising to try to ensure their
products appear at the top of
search results. This includes
purchasing the right to appear
in search results for the prod-
ucts of rivals, a standard indus-
try practice. When a company
purchases such ads on Amazon,
the products appear in the
search results and are labeled
as “Sponsored.”

In the case of competing de-
vice makers, Amazon’s devices
team flagged some of the big-
gest to its advertising team to
restrict them from buying ads
tied to keywords for Amazon-
branded products, according to
the employees involved in ad-
vertising decisions. Amazon’s
largest rivals in certain catego-
ries, which it calls “Tier 1 Com-
petitors,” are unable to buy
Amazon-specific keywords,
those people said, while lesser
competitors are allowed to buy
the keywords.

When the devices team
launches a new product, part
of its strategy for bringing it
to market is to determine
which keywords to suppress in
advertising, the people said.
Employees are told to mark
any discussion of this practice
internally at Amazon with
“privileged and confidential”
in the subject line of emails so
that regulators cannot access
them, the people said.

An Amazon spokesman said
that employees are instructed
to mark emails as privileged
only when seeking legal coun-
sel.

Documents released after
July’s congressional hearing in-
dicate that Amazon told Apple
Inc. that it gives its own de-
vices favorable treatment. The
documents said Amazon’s own
products have “competing ads
removed from search,” product

detail pages and checkout
pages. As part of negotiations
with Apple, Amazon offered it
“content, search and navigation
equivalent to what Amazon has
for its own products,” the docu-
ments said.

An Amazon spokesman said
advertisers can bid on or buy
Amazon keywords.

Roku, based in San Jose,
Calif., is the biggest maker of
streaming-media players in the
U.S., according to research
firm Strategy Analytics. As a
device maker and a platform
for streaming content, it com-
petes directly with Amazon’s
Fire TV devices. Amazon is the
second-largest streaming-de-
vice maker with its line of Fire
TV products.

Roku has been blocked from
buying sponsored product ad-
vertisements on Amazon for
years, although resellers of
Roku products are able to buy
Roku keywords for such ads,
according to people familiar
with the matter and documents
reviewed by the Journal.

In Journal searches con-
ducted in August for “Roku Ul-
tra,” a streaming box with
headphones the company was
then selling for $89.88, the top
result was a sponsored ad
from TiVo, a rival streaming-
device maker.

Two other sponsored results
followed. One listing was from

our brands” on the first page of
search results, which generally
show about 20 to 25 results.
The Fire TV products showed
up twice more on the first page
of results.

By comparison, a search for
“Fire TV” at around the same
time showed an Amazon “Fire
TV” banner across the site’s
search results, with the Ama-
zon logo followed by three Am-
azon products sold by Amazon.
There were no sponsored re-
sults in that search, the analy-
sis showed.

Amazon limits competitors’
advertisements by using up to
five of the 12 spaces typically
sold as advertisements to high-
light its own offerings, accord-
ing to a Journal analysis of
search results. For six days, the
Journal downloaded search re-
sults for 67 keywords describ-
ing Amazon products and those
by competing brands including
Google, Roku and Arlo.

Buying keywords
Netgear Inc., based in San

Jose, is able to buy the key-
words of rival makers of Wi-Fi
routers on Amazon. For the
past year and a half, the com-
pany hasn’t been able to buy
search ads keyed to “eero,” Am-
azon’s own brand of router,
that appear on the first page of
results, according to people fa-
miliar with the matter. Amazon
bought eero in early 2019.

Facebook hadn’t been able to
buy sponsored ads using Ama-
zon Echo-related keywords for
some time, according to a per-
son familiar with the matter.
The social-media company
makes a device called Facebook
Portal that competes directly
with Amazon’s Echo Show de-
vice. Facebook has been able to
buy keywords for other com-
petitors, the person said.

An Amazon spokesman said
that for some keywords related
to Amazon devices, Amazon
may offer more limited ad in-
ventory.

Amazon started its advertis-
ing unit in 2012, allowing sell-
ers on its site to bid on key-
words used in search queries.
With more than a million sell-
ers competing on Amazon,
many selling similar or identi-
cal items, its sponsored-prod-
uct advertisements business
became an important way for
sellers to ensure that their

a seller called “AMAZING
WAREHOUSE DEAL” that was
selling the Ultra for $119.99.
The other, from seller iPuzzle
Online, bundled the Ultra with
a 6-foot HDMI cable for $165.

To purchase a Roku Ultra
from Roku, a buyer would have
had to scroll down to the
fourth result, where it sold for
$89.88, according to the Jour-
nal review.

In another search by the
Journal on Amazon for “Roku
Streaming Stick,” Amazon fea-
tured its Fire TV products four
times under “Featured from

Revenue fromAmazon unit
that includes advertising

Source: company filings

Note: Primarily includes sales of advertising
services, as well as sales related to Amazon's
other service offerings.

$14

0

2

4

6

8

10

12

billion

2014 ’15 ’16 ’17 ’18 ’19

such as Fire TV, Echo Show and
Ring Doorbell, according to
some Amazon employees and
others familiar with the policy.

Roku Inc., which makes de-
vices that stream content to
TVs, can’t even buy such Ama-
zon ads tied to its own prod-
ucts, some of these people
said. In some cases, Amazon
has barred competitors from
selling certain devices on its
site entirely.

The policies show the con-
flicts between Amazon’s large
e-commerce platform for sell-
ers and its role as a product
manufacturer in its own right.
While traditional retailers buy
inventory from manufacturers
and resell it to consumers, lim-
iting the number of vendors
they can work with, Amazon’s
platform has more than a mil-
lion businesses and entrepre-
neurs selling directly to Ama-
zon’s shoppers. Amazon
accounts for 38% of online
shopping in the U.S. and
roughly half of all online shop-
ping searches in the U.S. start
on Amazon.com.

Amazon’s digital-advertising
business, moreover, ranks be-
hind only that of Google and
Facebook Inc. That first page of
search results can make or
break a seller, with the majority
of Amazon shoppers buying
from the company’s first page
of search results.

In response to a request for
comment, Amazon didn’t di-
rectly address the question of
whether or not it hobbles ri-
vals’ marketing. Instead, it said
that it is common practice
among retailers to choose
which products they promote
on their websites.

“News flash: retailers pro-
mote their own products and
often don’t sell products of
competitors,” said Amazon
spokesman Drew Herdener in a
written statement. “Walmart
refuses to sell [Amazon brands]
Kindle, Fire TV, and Echo.
Shocker. In the Journal’s next
story they will uncover gam-
bling in Las Vegas.”

But the restrictions Amazon
has put in place mean that
products sold directly by Roku
often don’t appear atop search
results for Roku’s own prod-
ucts. In tests conducted by The
Wall Street Journal in August,
searches for Roku products fre-
quently displayed sponsored
product advertisements for
Roku competitors, and Rokus
offered by resellers. Many of
the searches displayed Ama-
zon’s Fire TV product atop the
results, with a banner saying
“Featured from our brands.”

Amazon already is facing
scrutiny over its treatment of
competing sellers on its site. In
July, CEO Jeff Bezos testified to
Congress about Amazon’s busi-
ness practices and the tactics
of its private-label brands. The
Federal Trade Commission,
Justice Department, European
Union and Canadian regulators
are also looking into Amazon’s
business practices.

In April, the Journal re-
ported that Amazon’s private-
label employees used data from
its third-party merchants to

ContinuedfromPageOne

comedy and lip-syncing skills.
In just a couple of years from
launch, TikTok was getting
more downloads every month
in India than Facebook, Twit-
ter and Instagram.

Its climb to the top ended
abruptly in late June when
New Delhi banned it along
with dozens of other Chinese
apps, saying it was a security
threat. ByteDance Ltd., the
company that runs TikTok, de-
nies the charge.

President Trump had
threatened to ban the app in
the U.S. as well. He has since
agreed to a tentative deal be-
tween TikTok’s parent com-
pany and Walmart and Oracle
that would effectively make it
a majority American-owned
company.

Some Indian users are hop-
ing that if the deal goes
through, New Delhi could lift
its ban.

“I’ve been praying every

ContinuedfromPageOne

day for TikTok to come back
to us,” said Kundan Negi, an
unemployed carpenter in the
Himalayan state of Uttara-
khand who used to have
200,000 followers on TikTok.
“Mr. Trump could be our sal-
vation. We will give him bless-
ings and pray that he gets re-
elected.”

Asha Limbu used to post
more than five videos a day on
TikTok. She didn’t have a de-
vice that could store the vid-
eos, so she lost them all when
the app was suddenly blocked
on June 30. She had friends
she could reach only through
TikTok messages, and now
they’re gone, too. Losing Tik-
Tok has been tougher than
breaking up with her boy-
friend last year, she said.

“I got over that in less than
a month,” she said, but she
still can’t top thinking about
TikTok months later. “The
breakup with TikTok has bro-
ken not just my heart but also
my strength and spirit. It was
my favorite hobby, my passion,
my love.”

To get around the ban, some
fans have posted videos on
how to use virtual private net-
works to mask a phone’s loca-
tion. Without the constant flow
of fresh content from India,
though, it isn’t the same. Oth-

ers scroll through old TikTok
videos posted on YouTube.

Many apps have stepped up
to try to fill the void, includ-
ing homegrown versions with
names like Tik India, TikTalk
and Tictik-Tok. Big Indian con-
tent companies are pushing
their short-video-sharing apps
as well. A front-runner has yet
to emerge.

TikTok fans say the alterna-

tives still don’t have the user
base, technology, content or
the interface that made TikTok
so addictive.

TikTok was a job for Shi-
vani Kapila, who had more
than 10 million followers for
her posts about relationships,
fashion and music. She had
multiple brand sponsorships.
It paid enough to support her
family as well as staff to help

with her posts.
She hadn’t imagined TikTok

could be a casualty of tensions
between India and China so
she hadn’t backed up her mas-
sive library of content. The
moment she realized it was all
gone, she said, she felt like she
was having a heart attack.

She has been posting on In-
stagram and YouTube, but
most of her audience and

sponsors haven’t followed.
“Two years of hard work

are gone. I don’t have the vid-
eos. I can’t see my account, I
can’t see anything,” she said.
“It’s made a huge dent in my
revenue.”

Mr. Pathan, the former rick-
shaw driver, had hundreds of
thousands of followers on Tik-
Tok when it was shut down.
He had hoped he could start
getting paying sponsors once
he reached one million, he
said.

He had given up driving
and was making videos all day,
every day. Crowds would
gather when he made his re-
cordings. His biggest clip, at
more than 13 million views,
showed him doing a dance
with a 10-year-old.

When TikTok was blocked,
he lost access to the nearly
800 videos he had posted. He
was so shocked, he said, he
couldn’t eat for two days. Mr.
Pathan has tried three other
apps but gained fewer than
2,000 followers.

“They are all useless. Noth-
ing is as great as TikTok,” he
said. “India still buys all sorts
of Chinese products so why
can’t it allow TikTok? I can’t
break this habit.”

—Vibhuti Agarwal
contributed to this article.

items got to the top of the first
page of search results.

Last year, the Amazon unit
that includes its advertising
business brought in $14.1 bil-
lion in revenue. Amazon will
capture 17.1% of the $54.37 bil-
lion U.S. search-ad market, re-
search firm eMarketer esti-
mated in June 2020.

According to Amazon’s ad-
vertising website, any seller is
eligible to buy keywords for its
sponsored-search advertise-
ments. Some types of products
are prohibited from being ad-
vertised in sponsored products,
its website says. Amazon’s own
products aren’t on the list of
keywords or categories re-
stricted for sponsored-product
advertisements.

Amazon blocked Google
from selling its Chromecast
streaming devices, which com-
pete with Fire TV, for more
than a year, the people said.
Google said in December 2017
that it was pulling its YouTube
online-video service from some
Amazon devices in retaliation
for Amazon refusing to sell
many Google products. In 2019,
Google reversed course.

Amazon’s device business
has been a priority for Mr. Be-
zos. “When somebody buys an
Amazon device, they become a
better Amazon customer,” said
Dave Limp, head of the com-
pany’s devices business, in an
interview last year. Amazon can
build services attached to those
devices, he explained, enabling
it to sell the gadgets at a low
price. “We don’t have to make
money when we sell you the
device,” he said.

Amazon’s acquisition of Ring
shows how its ownership can
change a device-maker’s for-
tunes on its site.

Before that deal, Arlo Tech-
nologies, which makes smart
security products and door-
bells, was the market leader for
smart security devices. Emails
in 2017 between Amazon’s
management team discussing a
potential acquisition of Ring
referenced Arlo’s top position
at the time. Ring held the sec-
ond sales position, followed by
Google Nest and startup Blink,
according to the emails, which
were disclosed as part of a con-
gressional hearing.

“To be clear, my view here is
that we’re buying market posi-
tion—not technology,” Mr. Be-
zos wrote that Dec. 15. “And
that market position and mo-
mentum is very valuable.” Am-
azon bought smart camera and
doorbell startup Blink in late
2017 and purchased Ring a few
months later in early 2018.

Since then, Arlo has been
unable to buy keywords on Am-
azon’s sponsored product ad-
vertisements for Ring products,
said people familiar with the
matter. Amazon’s Ring devices,
though, have appeared at the
top of the search results for
“Arlo,” in banner placements
touting “Featured from our
brands” showing a suite of Ring
Doorbell devices.

Arlo’s team raised this issue
with Amazon’s advertising
team, the people said. Arlo
was concerned that it could
buy keywords for competitors
like Eufy and Wyze, but not for
Amazon’s own brands such as
Ring and Blink, the people
said. The advertising team
apologized to Arlo executives,
and said that there was noth-
ing they could do about the is-
sue, the people said.

—Jeff Horwitz
contributed to this article.

Amazon
Restricts
Rivals’ Ads

TikTok Ban
Hits Fans
In India
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A group films a TikTok video in Mumbai last November.
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Amazon, whose Seattle headquarters is pictured above, has had success in recent years selling its own hardware. CEO Jeff Bezos,
below, testified to Congress in July about Amazon’s business practices and the tactics of its private-label brands.
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concerned that online classes
with as many as 68 students
could become common amid a
teacher shortage and make it
harder for students to learn.

Mayor Bill de Blasio’s sudden
decision on Thursday to push
back the in-person reopening is
coinciding with a growing exo-
dus from in-person classes. The
New York City Department of
Education released a report
Monday that shows 46% of city
students have opted out of re-
turning to school buildings in
favor of fully remote learning,
up from an expectation of 26%
in August.

The DOE confirmed that re-
mote classes could be twice the
contractual maximum size for

in-person classes, but the
agency has encouraged teachers
to offer small online breakout
groups and provided specialized
materials that help them em-
ploy the best teaching practices.
The tools include a master
Google classroom for teachers
“that has dozens of resources
about how to set up and im-
prove live instruction,” said DOE
spokeswoman Miranda Barbot.

In a Sept. 15 briefing, Mr. de
Blasio said the city wants “to
do the very best we can for
children who are all remote.”

“But the truth is, remote
teaching just isn’t in any way as
good for children as in-person
teaching,” he said. “And so, you
can make it better, but you can’t

In-house self-winding movement, 40mm steel case

make it as good as in-person.”
Michael Frank, who teaches

history at the High School for
Environmental Studies in Man-
hattan, said the number of stu-
dents opting to go fully remote
at his school shot from 55% in
early September to “65 or even
70%” in recent days. Large on-
line classes will be a crushing
workload for teachers, he said.

“A lot of our job moving
forward will be outreach to the
children, and we all teach five
classes,” Mr. Frank said. “So if
classes end up being 50 or 60
children, 50 to 60 times five is
250 people. Just the amount of
phone calls home—to get the
children engaged and to keep
them on track—250 would be
completely unmanageable.”

The nation’s largest school
district is offering its one mil-
lion students the option of
fully-remote learning or a hy-
brid of some in-person in-
struction and remote classes.
Both options were supposed to
start Sept. 21. Instead, in-per-
son instruction is being
phased in. Preschool children
started Monday, along with
special-needs students in pro-
grams known as District 75.

Mr. de Blasio said teacher
shortages were the key factor
that led to the decision to de-
lay reopening. The shortage
has been exacerbated by re-
quirements for smaller classes
to allow for social distancing
to prevent the spread of the

coronavirus.
Moreover, after negotia-

tions with the teachers union,
the city told principals to try
to have three sets of teachers:
one set for students in school,
another for the same children
when they are home, and an-
other for those choosing to
learn remotely full time.

Leonie Haimson, executive
director of Class Size Matters,
a nonprofit that advocates for
smaller classes, said she ex-
pects larger class sizes to hurt
learning.

“If you want that online in-
struction to be meaningful,
they have to keep class sizes
to a reasonable level,” she
said. “It’s going to be very dis-
illusioning and alienating.”

Najib Craig, a senior at
Manhattan Early College for
Advertising, said he had online
classes last semester with
more than 50 students, but “it
was easy” because they were
split into sections if students
had questions.

“If you had a question you
could turn on your micro-
phone or you could message
them and they would just go
over the work, or put up a
video for clarification. Things
like that,” he said.

But his mother, Tasha
Mack-Craig, said she hopes
those class sizes won’t be the
norm. “How do they expect to
reach every child, with 60
children?” she asked.

GREATER NEW YORK

ise to close the city’s outdated
Rikers Island jail facility, has
worked for years on a plan to
open borough-based pretrial
detention centers in Manhat-
tan, Queens, the Bronx and
Brooklyn.

Those efforts have encoun-
tered legal challenges in the
Bronx, Queens and Manhat-
tan, where residents are
against the creation of new
jails.

On Monday, Manhattan Su-
preme Court Justice John Kel-
ley sided with a group of resi-
dents who oppose the new
jail, ordering the city to stop
efforts in the creation of the
planned Chinatown facility.

In his decision, Justice Kel-
ley nullified land-use approv-
als issued in 2019 by the City
Planning Commission and the
City Council relating to a new
jail on White Street near Ca-
nal Street in Chinatown.

He cited several issues in-
cluding the city’s efforts to
get community input and ad-
dress potential health con-
cerns stemming form the
planned development.

“The City Council’s ap-
proval resolutions, along with
all other involved agencies’
approvals, must be annulled,”
Justice Kelley wrote in his de-
cision in the case brought by
a community group called

Neighbors United Below Canal
and others.

New York City Law Depart-
ment spokeswoman Kimberly
Joyce said the city would ap-
peal Justice Kelley’s decision.
Court cases over sites for
planned new jails in the Bronx
and Queens are ongoing.

Chinatown resident Jan
Lee, who is named as a plain-
tiff in the Manhattan suit and
is a co-founder of Neighbors
United Below Canal, said in an
interview Tuesday that Jus-
tice Kelley’s decision repre-
sents a victory for his neigh-
borhood and others.

“We never believed this ad-
ministration could create

these four new jails simulta-
neously with the closure of
Rikers Island,” Mr. Lee said.
“It’s just an unbelievable fan-
tasy at the end of the day.”

An official for the mayor’s
Office of Criminal Justice said
Tuesday the city would pro-
ceed with its plans to close
Rikers Island and create four
borough-based jails by 2026.

A number of detention fa-
cilities on Rikers Island al-
ready have been closed per-
manently, the official said.

The city has made some re-
forms at Rikers Island includ-
ing shrinking the population
from roughly 11,500 people in
2014, to about 4,300 now.

A Manhattan judge sided
with residents who want to
block the construction of a
new jail in Chinatown, poten-
tially dealing a blow to Mayor
Bill de Blasio’s plan to replace
the Rikers Island jail complex
with smaller detention cen-
ters in four boroughs.

Mr. de Blasio, who cam-
paigned for office on a prom-

BY BEN CHAPMAN

Rikers Jail Plan Hits Legal Hurdle
Judge rules in favor of
residents who oppose
newManhattan facility;
city vows to appeal

The New York City Council
is considering several bills
that would aid restaurants as
they try to recover from the
economic hit brought on by
the coronavirus pandemic, in-
cluding one that would make
sidewalk and curbside street
dining permanent.

Mayor Bill de Blasio an-
nounced in July that the Open
Restaurants program, a key
feature of the city’s effort to
support establishments finan-
cially during the pandemic,
would be extended until Oct.
31. The program allows restau-
rants and bars to expand out-
door seating in sidewalks, city
streets and parking lots to in-
crease revenue while maintain-
ing social-distancing guidelines
to stem the spread of the virus.

As part of the legislation
introduced by Councilman An-
tonio Reynoso, restaurants
and bars would be allowed to
use propane heaters, which
are banned in New York City.

The Department of Trans-
portation also would be re-
quired to set up an online ap-
plication process that could be
used by restaurateurs to cer-
tify their establishments for
outdoor dining.

Mr. Reynoso said in an in-
terview that an outdoor heat-
ing system would help restau-
rants adhere to safety
measures in colder months if
they aren’t able to expand in-
door dining to full capacity.
“We wouldn’t have to feel
pressured to expand capacity
indoors and risk the general
public’s health if we can main-
tain outdoor dining,” he said.

Currently, the city only al-
lows pickup and outdoor din-
ing at restaurants. Gov. An-
drew Cuomo said earlier this
month that restaurants could
resume indoor dining at 25%
capacity starting Sept. 30.

Mr. Reynoso, a Democrat
who represents neighborhoods
in Brooklyn and Queens, said it
is unclear how the safety of the
propane heaters would be reg-
ulated, but the City Council will
discuss details during a hearing
on the bill next Wednesday.

“What we don’t want is
businesses waiting for the Fire
Department of New York to
show up and approve a permit
for the heating, which could
take several months,” Mr. Rey-
noso said. “We want every-
thing ready to go before Oct.
31 so that there’s no suspen-
sion of business while we’re
trying to figure it out.”

Last week, the City Council
approved legislation that
would allow restaurants to
add a 10% Covid-19 relief fee
to diners’ bills. Mr. de Blasio
has said he would sign it.

Councilman Ben Kallos on
Wednesday is expected to in-
troduce two additional bills in-
tended to support small busi-
nesses during the pandemic.
The first one would streamline
the process for restaurants to
obtain a sidewalk-cafe license
or renew one. It also would al-
low for licenses to be trans-
ferred if the establishment un-
dergoes a change of ownership.

Jake Dell, the owner of
Katz’s Delicatessen on Man-
hattan’s Lower East Side, said
that a permanent outdoor-din-
ing program would help res-
taurants with optimal outdoor
seating space, but that isn’t
the case for all eateries.

“Making outdoor dining
permanent is nice, but when
we get to winter it’s not going
to help anyone,” Mr. Dell said.
“Do you as a consumer want
to eat outside when it’s 20 de-
grees and snowing?”

BY EMMA TUCKER

Bills Look
To Assist
Restaurant
Industry

Ruth Bader Ginsburg Is Remembered in Her Native Brooklyn

HONORING RBG: A memorial has sprung up outside the childhood home in Midwood of the Supreme Court associate justice, who died Friday at age 87. Mayor Bill de
Blasio said Tuesday that the Brooklyn Municipal Building will be renamed in honor of Justice Ginsburg. Her death is ‘personal for all of us as New Yorkers,’ he said.
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New York Public Schools
teacher Kirk Schneider is
teaching six online geometry
classes, each meeting twice a
week. He’s also teaching a re-
mote social emotional learning
class three times a week,
which helps students address
personal challenges during the
pandemic, with about 25 chil-
dren in each class.

When in-person high-school
classes start on Oct. 1, the num-
ber of students in his classroom
likely will be in line with the
expected average of nine to 12
socially-distanced students. But
if more parents keep their chil-
dren home to take classes
solely remotely, Mr. Schneider
expects his online sessions
would balloon. The city Depart-
ment of Education’s negotiated
contract with the teachers
union allows for remote classes
to be as much as double the 34
student maximum for in-person
high-school classes.

“I can handle a class of 25
children online, but as it starts
pushing to more and more, it
becomes less manageable,” said
Mr. Schneider, who teaches at
Urban Assembly Gateway
School for Technology in Man-
hattan. “But they’re moving the
goal posts every time we get
within field goal range.”

Mr. Schneider and other
teachers, parents, students
and education advocates are

BY LEE HAWKINS

Online Class Sizes Could Reach Nearly 70

On Monday, Lydia Hassebroek attended her first day at I.S. 318 in
the Williamsburg section of Brooklyn, remotely from her home.
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business that yellow taxis
rely on—Manhattan street
hails and airport runs—has
all but dried up. Uber and
Lyft were traditionally stron-
ger in the outer boroughs
and never took street hails.

W hile cab trips
jumped 30% after
Labor Day weekend,

compared with August’s av-
erage, according to Curb, the
taxi industry is still flailing.
Will upfront pricing give
cabdrivers a new advantage?

It might if their fares
were lower. But in the admit-
tedly unscientific 20-sample
price comparison I ran last
week, I found that while
Curb’s fares were typically
lower than Uber’s, they were
roughly comparable to Lyft’s.

Curb offered the lowest
price in 10 of the samples,
compared with nine for Lyft.

When I shared my results,
Mr. Gross said Curb’s upfront

rates are designed to mimic
what a customer would pay
if the ride were priced by a
city-regulated taxi meter,
taking both time and dis-
tance into consideration. It
will most often offer the
lowest price in periods of
peak demand. “There’s no
surge pricing,” he says.

I took a few test rides on
Curb in Brooklyn and Man-
hattan and found reception
among drivers was mixed.
Nasser Alabsi said the up-
front fares often weren’t
worth taking. “All the way to
East Flatbush for $11? It’s an
insult to us,” he said.

Others said the upgrade
has encouraged more riders
to summon a cab via app in a
time when few are hailing
taxis. Indeed, Curb reports
that e-hails account for 30%
of all cab rides compared with
15% before the pandemic.

So what’s the best e-hail
bet for riders these days? I’d

go with Lyft. I like knowing
that even if the fare is low,
the driver will still be earn-
ing the city’s mandated
$17.22 an hour after expenses
that applies only to the larg-
est ride-hail companies. This
also is the case with Uber,
but I found Uber’s fares are
typically higher. (Curb isn’t
subject to drivers’ minimum-
wage requirements.)

I also like that the Lyft
app provides public
transportation routes,

fares and schedules along
with the ability to locate, un-
lock and rent the nearest Citi
Bike from the company’s
1,000-plus station locations
around the five boroughs.

Another unique Lyft fea-
ture—the new Wait & Save
option. On a recent weekday,
for example, the upfront fare
for a trip from Brooklyn
Heights to Wall Street was
$18.27 with a one-minute ETA

METRO MONEY | By Anne Kadet

Taxis, Ride-Hailing Firms Jockey for Low Fares
With the

weather cool-
ing and pan-
demic num-
bers dropping,
New York City

is slowly getting back in ac-
tion—and that means people
are hopping back into taxis,
Ubers and Lyfts. But as riders
are discovering, a lot changed
in the for-hire ride scene dur-
ing the lockdown. Some may
want to rethink their habits.

With the number of taxis
on the road still down more
than 50% from pre-pandemic
levels, for example, it has
gotten harder to hail a cab on
the street. Pooling to save on
fares is no longer an option
on any ride-hailing platform.

On the upside, one ride-
hailing app started offering
discounts to those willing to
wait a bit longer for their
wheels. And thanks to a new
app feature rolled out by the
taxi guys earlier this month,
you can get a guaranteed flat
fare upfront when e-hailing a
cab.

Curb Mobility, the Queens-
based company behind the
taxi e-hail Curb app, says
that while in years past,
Uber and Lyft fares were typ-
ically lower than cab rates,
New Yorkers now will find
the reverse. “We’re about
10% cheaper than Uber or
Lyft,” says Curb’s vice presi-
dent of mobile, Jason Gross.

I was happy to see this
last development. I’m always
rooting for the city’s cabdriv-
ers, and they were hit espe-
cially hard by the lockdown.

According to the city’s
Taxi and Limousine Commis-
sion, the number of trips a
day recorded by ride-hailing
companies such as Uber and
Lyft was 54% lower in July
than a year earlier. Yellow
cabs reported an even
steeper decline of 87%. Taxi
drivers who stayed on the
road also saw a big year-
over-year drop in average
gross weekly earnings, to
roughly $800 from about
$1,300. That is because the

to be picked up. With Wait &
Save, the fare was reduced to
$17.03, with an arrival guar-
anteed within 15 minutes.

Uber, which has far more
vehicles on the road than its
rivals, may be a good choice
for those who just want
speedy service. Uber says its
average wait time is less
than the five minutes re-
ported by Curb. And if one’s
sole concern is simply get-
ting the lowest price, it is
best to compare Lyft and
Curb before booking a ride.
Frequently, one offers a fare
more than 20% lower than
the other.

So will New Yorkers
bother to download yet an-
other app to compare fares?
That’s about as easy to pre-
dict as anything else these
days. “It’s a good question,”
said Mr. Gross. “Something
we’re going to find out.”

anne.kadet@wsj.com
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Lennon’s Killer Says
He Sought Glory

The man who killed John Len-
non in 1980 says he was seek-
ing glory and deserved the death
penalty for a “despicable” act.

Mark David Chapman made
the comments in response to
questions last month from a pa-
role board, which denied him pa-
role for an 11th time. The now
65-year-old inmate expressed re-
morse for gunning down the for-
mer Beatle outside the musician’s
Manhattan apartment building.

“I assassinated him…because
he was very, very, very famous
and that’s the only reason and I
was very, very, very, very much
seeking self-glory,” Chapman
said, according to a transcript re-
leased by the state Monday. He
said he thinks all the time about
the pain he inflicted on Lennon’s
wife, Yoko Ono.

Chapman is serving a 20-
years-to-life sentence at Wende
Correctional Facility, east of Buf-
falo. In denying him parole, the
board said they found his state-
ment that “infamy brings you
glory” disturbing.

—Associated Press

CONNECTICUT

Gunman Wounds 2
Outside Workplace

A shooter opened fire and
wounded two people outside a
Connecticut business Tuesday be-
fore being taken into custody on a
highway in Massachusetts, police
said. Both victims were treated at
a hospital and discharged.

One of the victims called 911
at about 8:45 a.m. to report a
shooting in the parking lot of a
South Windsor industrial building,
police Sgt. Mark Cleverdon said.
The shooting stemmed from an
argument between two employ-
ees, one of whom was the
shooter, of a trucking-logistics
company, Sgt. Cleverdon said.
The targeted victim had gunshot
wounds to his leg and arm,
while another man appeared to
have been hit by shrapnel.

—Associated Press

GREATER NEW YORK
NY
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T
he most challenging
question of the day in
many homes is: “What’s
for dinner?” When you
have picky eaters or chil-
dren with food allergies,

the nightly decision-making can
be fraught.

One option is to make separate
meals for everyone, which no one
wants to do. Another is to make
one meal for everyone and hope
the kids will take at least a few
bites. If they don’t, do you send
them to bed hungry? If you’re like
me, you cave and whip up some
mac and cheese.

I queried parents about their
mealtime struggles and discovered
apps, meal-prep sites and sub-
scription services that strive to
solve the picky-eater problem.

Anjali Bindra Patel, a lawyer in
Gainesville, Va., was at her wit’s
end. Her family doesn’t eat meat
but her three children don’t like
vegetables—which left them sub-
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have to be offered a new food as
many as 15 times before they will
eat it. Dr. Verduin said there’s no
empirical evidence behind that
number. “What’s more important
is how you present food,” he said.

Prep + Rally is a service aimed
at making meals easier and giving
kids more say over what they eat.
Meal plans and grocery lists re-
volve around repurposing ingredi-
ents and introducing new flavors
and textures, without having to
make multiple different meals. If
children won’t touch roasted cauli-
flower, there are tips on mashing
it or making it into rice. If they
don’t like rotisserie chicken, they
might try it shredded in a wrap.

Battles over food often are re-
ally battles over control, Dr. Ver-
duin said. “What they put in their
mouths is one of the few things
kids can control.”

sisting largely on carbs. After they
had some allergic reactions, she
encouraged them to be extra cau-
tious when eating outside the
home. “I swung the pendulum too
far and discouraged them from
trying anything new because I
wanted to keep them safe,” said
Ms. Bindra Patel.

Her mother in Cleveland would
ship frozen homemade Indian flat-
bread roti with squash, carrots
and pumpkin mixed in. The kids
loved it, but didn’t know they were
being tricked into eating vegeta-
bles. “I finally told them,” she said.
“They weren’t thrilled.”

A friend suggested an app called
Food Explorer Club, which incentiv-
izes kids to expand their palates.
They earn badges for trying new
foods, for eating all the food on the
plate and—for ultra-picky kids—for
agreeing to let different ingredients
touch each other on the plate. Par-
ents can decide how many points to
assign for trying new things and
customize the rewards.

The app, launched last fall, was
designed by Birmingham, Ala., par-
ents Kassady and David Gibson,
who were struggling with their
own picky eaters. It is free, with no
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Apps Take Stress
Out of Feeding
Picky Eaters

When Catherine Dorman
packed up her Chicago
apartment to start a remote

job in Washington, D.C., in May, it
was hard to make friends. Nearly
everyone the 25-year-old knew who
lived there had left the city to be
with their families. Bars, gyms and
art classes weren’t options any-
more. Most of the face-to-face in-
teractions she’s had in the past four
months have been with her two res-
cue cats, Stevie and Louise.

“I just don’t even know where to
begin because of how locked down
everything is,” Ms. Dorman says.

Twenty-two percent of U.S.
adults said that they either moved
or know someone who did due to
the pandemic, according to a Pew
Research Center survey released in
July. As employees relocate for
work and some schools reopen
campuses for the fall semester,
finding and making friends can be
harder than usual.

“Everyone seems to be cocoon-
ing themselves at home and every-
one is fearful of going out, so a lot
of the more natural, organic ways
that we might meet people have
been reduced,” clinical psycholo-
gist Dr. Miriam Kirmayer says.

At a time when many are keep-
ing their distance, having friends
can offset the negative conse-
quences of loneliness, including
depression and anxiety, says Dr.
Kirmayer, whose studies focus on
friendship and connection. Here’s
how you can make friends these
days when you don’t know anyone.

Make the first move
Teresa Powers knew that when she
moved to Los Angeles from Port-
land, Ore., for her student teaching
job with Teach For America, she

Ms. Kuhn found comfort in be-
ing surrounded by other law stu-
dents at a socially distanced happy
hour in a park playing a game of
Never Have I Ever. It was a less
daunting way to meet people than
at class, where students sit more
than 6 feet away from one another,
masks on.

Join a group, or create one
Micro-communities are another way
to find new friends while also doing
activities that you love. Have a pen-
chant for gardening or volunteer
work? Groups like that still exist—
just browse social media or your lo-
cal newspaper, Ms. Post says.

Can’t find your dream group?
Now’s a good time to start it your-
self. “When we make that first step,
people are so relieved to learn that
somebody else is doing that work
and will jump on board,” Dr. Kir-
mayer says.

This includes social club mem-
berships. The Lounge, a project by
Washington, D.C.-based newsletter
Girls’ Night In, launched in July
with a goal to help women make
friends over book-club meetings,
craft tutorials and other events
for a price of $130 a year. The
group has 10 hubs across the U.S.
and Canada.

Halah Flynn, a 26-year-old D.C.-
based marketing writer, led a pick-
ling class to a group of 10 mem-
bers over Zoom in August. Pickling
pros and beginners poured vine-
gar, garlic and other ingredients
into Mason jars, keeping them
busy in the virtual common space.
“Having something to do during
the meeting takes away from any
social anxiety,” Ms. Flynn says.

The friends she made from that
event still keep up with each other.
A socially distanced picnic is al-
ready in the works.

BY CORDILIA JAMES

wouldn’t know anyone there.
In her first virtual training ses-

sion, she got good vibes from some-
one else in the group and decided
to “shoot her friendship shot.”

“I was like, you know what? I
want to be friends with this girl.
This isn’t how adult friendships
usually start, but desperate times
call for desperate measures, so
we’re making it happen,” says Ms.
Powers, 23. She sent a message
telling her that she thought she
was cool. Now, they’re roommates.

Emotional intimacy is how we
build trust and closeness in our
friendships over time, Dr. Kir-
mayer says. It’s important to build
a new friendship with an eye to
when Covid-19 is less central in
our lives. “Ideally, the connections
that we’re building and the friend-

ships that we’re making will be
stable and will exist outside of
what’s going on right now,” Dr.
Kirmayer says.

Set clear boundaries
Claire Marie Kuhn took a photo of
a reservoir in her Boston neigh-
borhood after moving there from
Pittsburgh in August for law
school. She posted the photo to In-
stagram during her first week of
classes and quickly received mes-
sages from fellow University of
Notre Dame alums who were in
the same neighborhood, asking to
grab coffee some time. “That’s one
way I think I’ll be meeting people,
which is not something that I’m
used to,” says Ms. Kuhn, 23.

Social media can make it easier
to set boundaries ahead of time by

giving people a chance to voice
their comfort levels while getting to
know each other. “It’s funny how
much it’s very similar to dating, ex-
cept it’s probably not going to lead
to romance and sex,” says Lizzie
Post, etiquette author and co-presi-
dent of the Emily Post Institute.

Striking up a spontaneous
friendship with someone you meet
in person, however, can give you
an idea of how the other person is
handling the pandemic upfront.
Ask yourself: Are they wearing a
mask properly? Are they keeping
their distance? Hearing each
other’s pandemic ground rules be-
fore meetups is generally your
best bet. Let the person know that
you want to find some time to dis-
cuss the topic in depth so you
both can think it over.

Make New Friends? It’s Still Possible.
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ads or in-app purchases. “It’s not
monetized at all,” Ms. Gibson said.
“We just wanted to help people.”

“I was skeptical, to be honest,”
Ms. Bindra Patel said. The chil-
dren, ages 8, 11 and 12, have taken
an interest in the stock market, so
Ms. Bindra Patel decided to give
them either money to invest or ex-
tra time on their tablets if they
earned enough points each week.

She also bought an air fryer,
which she said makes the vegeta-
bles tastier. She sets the food out
buffet-style and lets the kids
choose what to eat.

Timothy Verduin, a clinical psy-
chologist at NYU Langone Health,
said up to 30% of families report
dealing with significant picky eat-
ing at some point. Even families
who don’t call it a major problem
have dealt with stress-inducing
picky eating occasionally.

He helped develop an app called
When to Wonder: Picky Eating, as
part of a study with colleagues.
People who download the free app
have to agree to take part in the
study, which aims to understand
how pervasive picky eating is and
how it correlates with mental-
health issues. He said there’s clini-
cal research on the 1% to 3% of
children for whom severe picky
eating results in malnourishment,
but not much is known about the
more common cases.

To help encourage parents and
kids to discuss food, Dr. Verduin
and his team created an in-app
game they call “Tinder for cauli-
flower.” Kids swipe right on foods
they like and left on foods they
dislike. Parents also choose foods
they think their kids do or don’t
like. Then they compare results.

Many nutritionists say children

Families like the Patels, of Gainesville, Va., have found apps and other tools
to help picky eaters try new foods with fewer mealtime battles.

eMeals: Several moms recom-
mended this meal-prep service
offering kid-friendly meal plans
and recipes tailored to various
dietary restrictions. Subscribers
can have a shopping list sent
directly to online grocers.

Little Spoon: The maker of
direct-to-consumer organic
baby food just launched
Plates, a line of $5 microwave
meals for young children that
have hidden vegetables but
no preservatives or added
sugar. Demand has been high;
there’s a wait list.

The Kids’ Table: A Chicago
kids’ cooking school offers vir-
tual weekly classes for chil-
dren ages 2 to 14. Most
classes are one hour; a new,
two-hour course, Supper Club,
puts kids in charge of dinner.

Raddish: A subscription pro-
gram aims to develop kids’ in-
terest in food by enlisting them
in meal-making. A monthly kit
has recipes, a new kitchen tool
and a grocery list.

Veggie Buds Club: This sub-
scription service focuses
on getting young children to
love vegetables. Monthly reci-
pes, crafts, growing projects
and activities center around
a different member of the
produce aisle.

KEEP CALMAND
HAVE DINNER

.
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feelings of all family members to
make sure everyone is OK, says
Dr. McCracken. During the pan-
demic, daughters, who are often
better at expressing their feelings,
felt more lonely and many moth-
ers responded by trying to lift
their spirits and keep them
company.

Boys, who can be harder to en-
gage, often went to their bed-
rooms and basements and played
video games, and were less likely
to report feeling lonely, Dr. Mc-
Cracken says. “They had a built-in
social network that took them out
of the family center and made
them less visible.”

The falling away of work com-
mutes and cancellations of kids’
activities have increased connec-
tion all around for many. “I spent
more time with all three of them,”
says Kerry Searle Grannis, of An-
nandale, Va., who has two sons
and a daughter. On a typical pre-
pandemic Saturday, she would be
driving one son to diving classes,

another to Latin competition and
her daughter to art classes. “If
you are home and not as dis-
tracted, you can examine relation-
ships and patterns more intention-
ally and notice things you didn’t
see before,” says Ms. Searle Gran-
nis, deputy executive vice presi-
dent at the Brookings Institution.

The pandemic can amplify con-
ditions that already existed, says
Julia Munson, a Denver-based psy-
chotherapist and life coach. If the
mother-daughter relationship was
strong before the pandemic, it
tends to get stronger, she says. “If

it was rocky before it hit, power
struggles can become even more
intense.” One young woman who
couldn’t wait to leave home for
college had to return to her mom’s
home and rules. “It only lasted a
week,” says Ms. Munson, who con-
ducts workshops for mothers and
daughters. “She couldn’t stand it,
and her mother couldn’t stand it.”
The daughter moved in with her
father and stepmother.

Age can make a difference in
tightening bonds. Ms. Cook-Litt-
man says Ava, at 15, was ready for
a closer relationship. “She could
process what was going on and
express her feelings,” she says.

Ava missed grandparents, aunts
and uncles who live nearby. “She
told me how she felt in a way she
never did before,” says Ms. Cook-
Littman. Ava saw friends in video
chats, “but I think there were
times when she needed her mom.”

When Ava said she wanted to
eat healthier foods and exercise
more, her mom gave her cooking
tips in their Fairfield, Conn., home
and suggested taking walks. “We
did little things together,” Ava
says. “When she would ask who
wants to come to the farmers
market with her, normally I would

be the only one to go with her.”
During those times together,

Ava heard new family history. Her
mother attended the same high
school, and described what it was
like then. Ava also found out that
her mother as a child went to the
same beach house where they
spent time this summer. “If things
weren’t the way they were, we
wouldn’t have talked as much
about random stuff,” she says.

Karen Lee Petrovich, an in-
home caregiver for older adults in
Pittsburgh, watched the pandemic
eclipse some of the biggest mo-
ments in her daughter Julia’s
young life: her 18th birthday, her
last high school musical, her
prom, and graduation. By mid
summer, Julia had packed all her
boxes for college and was ready to
go when she received word from
Edinboro University that in-person
classes were cancelled.

“It was the final blow,” says Ms.
Petrovich, adding that she cried
more than her daughter did.
Knowing how much these mile-
stones meant to her when she was
a high-school senior, she went out
of her way to cheer her up, orga-
nizing family walks and special
dinners. For Julia’s 18th birthday,
she ordered balloons and a favor-
ite almond torte cake. When Julia
and her 16-year-old sister, Sarah,
found recipes on Pinterest for
strawberry brownies and Big Mac
sliders, they gathered in the
kitchen.

“I feel like I spent a lot of time
with Julia, more so than Sarah,
because of all the things going on
in Julia’s life,” says Ms. Petrovich.
“Sarah wanted to help me keep
Julia’s spirits up. We’re all closer.”

Julia is grateful. “I have friends
who didn’t know what to do and
feel because their parents were
not as supportive,” she says. “It
hit them a lot harder.”

Ms. Petrovich feels sad that her
daughter couldn’t go away to col-
lege. “Selfishly though, it gave me
a little more time to spend with
her,” she says. “I have her here in-
stead of on Facetime.”

INSTEAD OF GOING to summer
camp this year, Ava Littman hiked
on trails with her mother, Tara
Cook-Littman, listening to stories
about her mom’s childhood and
opening up about how much she
missed her friends.

“We got so much closer.” says
Ms. Cook-Littman. With her days
free of driving to school and
sporting events and doing advo-
cacy work, she had time to teach
15-year-old Ava how to make
smoothies and watch movies like
“Pretty in Pink” with her.

Ava shares similar feelings:
“I’ve learned a lot more about
her,” she says of her mother.

The pandemic has tightened
ties within many families that, like
it or not, have been confined to
the same house for months. Of the
parent-child relationships, a deep-
ening of the bond between moth-
ers and daughters during this time
stands out, according to recent re-
search involving a survey of 500
mothers with children ages 10-20.

More than 60% of the mothers
surveyed said relationships with
their daughters were flourishing
during the pandemic. Only 18%
identified the mother-son rela-
tionship as the one thriving
the most.

“At the heart of the Covid-19
experience is a shift in the Ameri-
can family, especially in the rela-
tionship between mothers and
daughters,” says Grant McCracken,
an anthropologist and consultant
who specializes in American cul-
ture and conducted the research.

As part of his project, which
hasn’t been published, Dr. Mc-
Cracken, interviewed 50 parents,
mainly mothers, over an eight-week
period this summer and then fol-
lowed up with the broader online
survey. In the interviews, mothers
talked about having a second
chance with college-age daughters
who had returned home, and “feel-
ing less clueless” as teen daughters
invited them into the world of Tik-
Tok videos. “I listen so much bet-
ter,” said one.

Even though daughters often
rebel in their teens and pull away
when they go to college, they
want to be close to their moms,
says SuEllen Hamkins, a psychia-
trist who counsels college stu-
dents and specializes in mother-
daughter relationships.

“In some ways, we’re seeing the
return to the kind of closeness
one might expect between two
people who really love each other
and are in close proximity,” says
Dr. Hamkins, who works at the
University of Massachusetts- Am-
herst. “It doesn’t mean every sin-
gle second is great. They all get
sick of it.”

Mothers tend to monitor theFR
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Matt Farah, 38, co-creator of the
automotive-enthusiast podcast and
YouTube channel The Smoking Tire
and owner of Westside Collector
Car Storage in Los Angeles, on his
1988 Lamborghini Countach 5000
QV, as told to A.J. Baime.

I am of the generation that grew
up thinking that the Lamborghini
Countach is the supercar of super-
cars. I had the poster on my wall.
The Countach created the whole
idea of supercars in the 1970s.
I didn’t go seeking a Countach. It

found me. I had driven this car for a
video for my YouTube channel, and,
in 2018, the owner called to ask if
I’d help him sell it. The car never
made it past me. I decided then I
wanted to buy it. The most impor-

tant thing to me was that the car
was not going to be a static sculp-
ture. I drive this car all the time.
Getting in and out is a little awk-

ward, but the car is delightful to
drive. It is more than a straight-line
missile and a style statement. The
builders cared about ride quality. It
fires right up. Idles smoothly. The
AC works. The year before this car

was built, Road & Track published a
story on the world’s fastest cars,
and a Countach hit 179 mph. For
me, I jump on the highway, stick it
at 80 mph, and it is so smooth.
Seeing out the back is tricky, but it
does feel like a premium experience.
I believe I am the fourth owner.

According to my research, the car
was sold new to somebody in Penn-EM
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MY RIDE | A.J. BAIME

This Classic
Lamborghini
Should Get a
Talent Agent

sylvania, who put these
aftermarket door actua-
tors on it. I can stand
across the street, push
a button, and the scis-
sor doors pop open. I
have never seen any
other Lamborghini that
could do that. It’s so
gangster.
For many years, the

owner before me rented
out this car to fashion
shoots, television com-
mercials and music vid-
eos. So anytime you see
a red Countach from
about 2005 to when I
bought it in 2018 on TV
or in an ad, there’s de-
cent odds it is this car.
It was in two shoots

with Cindy Crawford—a
video with her and James Corden [a
spoof of a Pepsi ad Ms. Crawford
made in 1992 with a different Lam-
borghini], and a fashion shoot. (I
have behind the scenes photos that
clearly show that it is my car.) It was
shot with Diddy for GQ magazine
and in a video for the band Muse.
I make no bones about the fact

that the car is an investment piece

that is likely to gain value. Only
about 2,000 Countachs were ever
made, from model years 1974 to
1990. For me, it represents the pin-
nacle of collector cars for my gener-
ation of enthusiasts. I don’t drive it
to show off. That’s sort of an unin-
tentional side effect of having a
Countach. But every time I drive it,
somebody comes up and says, “I’ve
never seen one of these in person
before.” And in a place like Los Ange-
les, the car culture hub of America,
that’s cool. That makes me happy.

Matt Farah calls his 1988
Lamborghini Countach ‘the
pinnacle of collector cars for my
generation of enthusiasts.’

63%

18

8

12

Source: Grant McCracken, 551 U.S. mothers with with a
daughter living at home ages 10 -20, conducted online
June 2020.

Which relationship inmy family is
flourishing themost?

Note: Figures do not add to 100% due to rounding

In a survey during the pandemic, a
strengthening of bonds between
mothers and daughters stood out.

ASpecial Relationship

Mother and daughter

Mother and son

Father and son

Father and daughter

BY CLARE ANSBERRY

Tips for mothers and their older
daughters from Julia Munson, a
Denver-based psychotherapist and
life coach

n Be responsible: Both mothers and
daughters are responsible for healthy
relationships. Eliminate blame.

n Appreciate: Healthy relationships
thrive when there is a ratio of 5:1—
five appreciations for every one criti-
cism or complaint.

n Listen generously: Eliminate fil-
ters, such as “I am listening to fix
you as opposed to listening to un-
derstand you.”

n Set boundaries: Clarify what top-
ics are off limits, what levels of pri-
vacy each require and how to re-
spond each other’s personal space.

n Request, not complain: Behind
every complaint is something that a
person hasn’t asked for.

n Build trust: Do what you say you
will do.

LIFE LESSONS FOR
STRONGER BONDS

In Lockdown,Mother-Daughter Ties Grow

Above, Tara Cook-Littman and her daughter Ava have spent more time
together during the pandemic; below, Karen Lee Petrovich and daughter Julia.

PERSONAL JOURNAL. | FAMILY & RELATIONSHIPS
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T
he only concrete conclu-
sion reached by the en-
grossing/frustrating “A
Wilderness of Error” is
that even a guilty man
can be deprived of a fair

trial. And that when a crime de-
fies logic, the search for the abso-
lute truth about it is, at best,
quixotic.

A deep dive into the oft-revis-
ited Jeffrey MacDonald murder
case, this five-part FX series will
have viewers rapt, partly because
they’re hoping for something
solid, rather than the blood-spat-
tered Jell-O mold that the Mac-
Donald story has always been.

Based on the 2012 book by Oscar-
winning documentarian Errol
Morris (“The Fog of War”), the se-
ries takes a less confrontational
approach than Mr. Morris did
when he challenged the investiga-
tions into the 1970 murders of
MacDonald’s wife and two young
daughters, crimes for which the
former doctor and Green Beret
has been imprisoned since 1982.
But unlike the 1983 Joe McGinniss
bestseller and subsequent NBC
miniseries “Fatal Vision”—or
Janet Malcolm’s “The Journalist
and the Murderer” (1990), which
accused McGinniss of betraying
his onetime confidant Mac-

Donald—“A Wilderness of Error”
is half sordid true crime, half Pla-
tonic metaphysics and in its
dreamy visual way re-creates the
hazy history of an appalling event
with no reliable witnesses.

In the early morning hours of
Feb. 17, 1970, military police at
Fort Bragg responded to reports
of a disturbance at the MacDonald
home. There, they found the preg-
nant Colette MacDonald, age 25,
and daughters Kimberly, 5, and
Kristen, 2, dead of multiple stab
wounds. Then-Capt. MacDonald
was lying next to his wife, superfi-
cially wounded and unconscious.
He later would claim that drug-

crazed hippies—three men and a
“girl in a floppy hat” (the title of
episode 1)—had invaded the home
and committed the homicides. In-
vestigators would come to differ-
ent conclusions.

The wild card in the Mac-
Donald case has always been Hel-
ena Stoeckley, a Fayetteville, N.C.,
“townie” and drug abuser who
claimed and denied—and claimed
and denied—that she was in the
MacDonald home during the kill-
ings, which followed by mere
months the notorious Manson
murders (that event, it has often
been suggested, inspired Mac-
Donald’s story). Much of “Wilder-

TELEVISION REVIEW | JOHN ANDERSON

The Absence of Absolutes
A nuanced docuseries revisits the tangled history of the Jeffrey MacDonald murder case

ARTS IN REVIEW

ness” is devoted to Stoeckley (she
died in 1983) and whether she
was coerced into changing her
testimony by prosecutors in
North Carolina; whether the judge
in MacDonald’s 1979 trial commit-
ted malpractice by barring hear-
say evidence about Stoeckley’s
multiple claims about the killings;
and whether such treatments as
“Fatal Vision” had precluded Mac-
Donald from ever getting a fair
trial. “What happens when a nar-
rative takes the place of reality?”
asks Mr. Morris, who appears
throughout. “My gripe with Joe
McGinniss isn’t that he lied to
Jeffrey MacDonald. It’s that he
took something horribly complex
and turned it into something in-
credibly simple.”

Mr. Morris has traced the arc of
justice before, most notably with
his film “The Thin Blue Line,”
which resulted in Death Row in-
mate Randall Dale Adams being
freed from a Texas prison. “Would
I like to do it again?” a smiling
Mr. Morris says to “Wilderness”
director Marc Smerling. “Sure I
would.” But the author-director—
whose meta-subject is the elusive-
ness of objective truth, especially
when the “evidence” is filtered
through media (see his Abu
Ghraib documentary “Standard
Operating Procedure”)—seems
well aware that the MacDonald
case is the kind of intellectual
rat’s nest that invites inspection
while delivering very little satis-
faction. “It’s almost as if nothing
really happened in history unless
it has been recorded in a movie,”
Mr. Morris says. “Or in a televi-
sion series,” he adds, with a wink
toward Mr. Smerling, who has
taken something horribly complex
and rendered it appropriately
complex.

A Wilderness of Error
Begins Friday, 8 p.m., FX

A scene from ‘A Wilderness of
Errors,’ left; Colette, Kimberly and
Jeffrey MacDonald, above

FX
(2
)

IF YOU LONG TO OWN a canvas
by Jackson Pollock and have $18
million—assuming the bidding
doesn’t go even higher—to spare,
Christie’s is putting one on the
block in New York two weeks from
now. One can only imagine the
number of super-rich collectors
who are salivating at the chance to
buy “Red Composition (Painting
1946),” which is not only a compact
(just under two feet wide), vividly
colored epitome of Abstract Expres-
sionism but a work of high histori-
cal significance, Pollock’s second
drip canvas ever.

Should you plan to bid on it,
though, you’d better brace yourself
for controversy. The painting’s im-
pending sale has already triggered
a 10-alarm art-world scandal.

“Red Composition” is owned not
by another wealthy collector but by
the Everson Museum of Art in Syra-
cuse, N.Y. It is by far the most im-
portant painting in the Everson, a
small regional institution that spe-
cializes in American art.
None of the other modern
pieces in its permanent
collection is remotely as
significant, or as beauti-
ful. Given the price tag,
to sell “Red Composition”
at auction almost cer-
tainly means that it will
pass into private hands
and never again be seen
by the public.

Like other museums
that have lately “deacces-
sioned” such pieces, most
notably the Baltimore
Museum of Art and the
San Francisco Museum of
Modern Art, the Everson
has a politically attractive
reason for doing so. According to
the museum’s press release, it plans
to use the proceeds to “establish a
fund for acquiring works created by
artists of color, women artists, and
other under-represented contempo-
rary and mid-career artists.” This
is, needless to say, a wholly admira-
ble goal, especially since the popu-

lation of Syracuse is more than 50%
nonwhite or Latino. But to seek to
diversify the Everson by selling off
the jewel of its collection flies in
the face of a fundamental tenet of
museum governance: An art mu-
seum is a public trust. In return for
its special tax status and similar
privileges, it is expected to treat its
holdings with that fact firmly in
mind.

Is deaccessioning ever permissi-
ble? Yes, but only under very spe-
cific circumstances. According to
the Association of Art Museum Di-
rectors, “The decision to deacces-
sion is made solely to improve the
quality, scope, and appropriateness
of the collection, and to support the
mission and long-term goals of the
museum.” Now consider the case of
“Red Composition.” Not only is it
the Everson’s sole destination
piece, a work sufficiently important
to merit paying a visit to an out-of-
the-way art museum of no particu-
lar distinction, but it is the very

embodiment of the Everson’s his-
toric mission: In 1911, it became the
first museum anywhere to dedicate
itself to the collection of American
art. How, then, is it possible for the
museum to justify selling the only
truly great painting in its modest
collection?

The answer is that it can’t, which

SIGHTINGS | TERRY TEACHOUT

An Art Museum
Sells Its Soul

is undoubtedly why the
Everson quietly an-
nounced the sale on
Sept. 3, just before La-
bor Day and only a
month before the auc-
tion. The trustees knew
that once the word was
out, the result would be
art-world outrage—and
that’s just what has
happened. Christopher
Knight, the art critic of
the Los Angeles Times,
led the charge by pub-

lishing an explosive column last
week calling the sale “inexcusable”
and “a tragedy….A key public asset
is being privatized.”

How should museums like the
Everson seek to diversify their col-
lections? They need to work hand
in hand with board members and
donors to create long-term plans

for funding the acquisition of first-
rate pieces by minority and women
artists without ripping irreparable
holes in their existing collections.
And those who care about the
health of America’s museums must
be more vigilant than ever about
exposing such acts of carnage. The
temptation to monetize big-ticket
works of art is one to which mu-
seum administrators are eternally
subject. Given the financial havoc
that the coronavirus pandemic is
wreaking on arts organizations of
all kinds, we can expect many more
such attempted fire sales in the fu-
ture, not a few of which will, like
this one, be speciously justified by
the seductive-sounding goal of
wider racial representation.

It is, alas, too late to stop the
Everson from committing the self-
devastating move of selling “Red
Composition.” But there is an alter-

native to letting the painting disap-
pear into a private collection: The
one American museum that defi-
nitely has the financial resources to
buy it is Arkansas’ Crystal Bridges
Museum of American Art, founded
in 2011 by Walmart heiress Alice
Walton. Not only is it already a mu-
seum of the very first rank, but
“Red Composition” would cap its
existing collection of five Pollock
prints (plus two major paintings,
both of them promised gifts). Un-
like the feckless trustees of the
Everson, Ms. Walton understands
that her museum exists to serve the
art-loving public. Now is her chance
to do that public a great and price-
less service.

Mr. Teachout, the Journal’s drama
critic, is the author of “Satchmo at
the Waldorf.” Write to him at
tteachout@wsj.com.
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Jackson Pollock’s ‘Red Composition (Painting 1946),’ above, is the crown jewel of the collection of the
Everson Museum of Art, left; the work will soon be auctioned off by Christie’s

.
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the Games, Finnoff said.
He also said Team USA could

reduce the number of accompany-
ing support staff, which could as-
suage fears about the size of their
delegation as well as the outsize
risk that it might be considered to
pose.

Some of these ideas could be
imposed by the hosts, he said. Or-
ganizers might require certain
countries to quarantine, or all of
them.

“When you go through all the
different scenarios and how they
might do it and how we might do
it, from our standpoint, we want
to keep our athletes as safe as
possible,” he said. Depending on
what the Tokyo situation is, “we
might need to create a bubble
within a bubble,” in which Team
USA athletes’ accommodation is
separate from other nations’ ath-
letes.

Finnoff is also advising the re-
turn-to-training and pre-Olympic
competition plans of athletes al-
ready on or aiming to make the
U.S. team. Earlier this month he
published a detailed set of recom-
mendations that even suggested
athletes, where possible, be as-
signed specific bathroom stalls
during training.

Such efforts might send the
message that the USOPC, for its
part, is taking the virus seriously.

T
he U.S. has won more
medals than any other
nation in Olympic his-
tory. It usually has the
largest contingent of

athletes at the Summer Games.
And it’s the highest-value single
market for Olympic broadcast
rights, the International Olympic
Committee’s primary source of rev-
enue.

It’s also, by coronavirus metrics,
the least desirable guest at any
party. The U.S. leads the world in
confirmed cases of the virus and in
confirmed deaths from the disease.
Only 15 countries currently wel-
come U.S. visitors without qualifi-
cation, according to the online tool
Covid Controls.

That creates a thorny hospitality
dilemma for Tokyo, as the host of
the rescheduled 2021 Summer
Olympics—one that Team USA is
keenly aware of and already seek-
ing ways to defuse, U.S. Olympic
officials say.

Japan has been anxious enough
about the virus to bar admission to
citizens of 160 countries, including
the U.S., to date, the Tokyo 2020
organizing committee said. While
Olympic organizers would have to
get that lifted for the Games any-
way, the 500 or more athletes of
Team USA, plus their coaches, sup-
port staff, officials and leaders, are
coming from a particularly fright-
ening nation. At the same time,
there’s seemingly little way to hold
an Olympics without hosting the
Americans.

“I think that from a worldview
standpoint, we are struggling more
than the vast majority of countries,
and therefore people are more con-
cerned,” said Dr. Jonathan Finnoff,
chief medical officer for the U.S.
Olympic & Paralympic Committee,
in an interview. “And there are
travel restrictions for our athletes
that are not imposed on other ath-
letes. That is currently happening.”

As the European Union and
other countries relax entry restric-
tions for noncitizens to include
residents of Australia, Canada,
China, Japan and South Korea, the
U.S. is not on anyone’s eager-to-ad-
mit list. Athletes can qualify for an
exemption, but already, Team USA
members trying to get to events
overseas are encountering more
regulations and longer wait times,
acknowledged Desiree Filippone,
the USOPC’s vice president for gov-
ernment relations, in an interview.

Other countries that have em-
braced lengthy and near-universal
shutdowns and masks have also
looked askance at the patchwork
nature of the American response to
Covid-19. In addition, athletes have
balked at coming to the U.S. for
competition, even as Trump ad-
ministration officials have all but
rolled out a red carpet for them.

The International Olympic Com-
mittee hasn’t said which specific

BY RACHEL BACHMAN
AND LOUISE RADNOFSKY

Olympics’ Biggest Virus Challenge—TeamUSA
Americans are usually the largest Games squad and the biggest winners. The U.S. is also a leader in Covid-19 infections.
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SEIZEPOWER | By Mike Shenk
Across
1 Cake recipe
instruction

5 Censor of ancient
Rome

9 Condiment aisle
jarfuls

14 Cry of despair

15 Congresswoman
Ilhan

16 Conspicuous

17 Curt response to
“Wanna relax
with us?”

19 Connect anew

20 Commonplace
phrase

21 Confines for a
pet penguin?

23 Cologne article

24 Cart puller

26 Colleague of
Trinity and
Morpheus

27 Calder Memorial
Trophy winner
Perreault

28 Cloth scrap

29 Complication

31 Complains

33 Chris Isaak
does it

35 Casual greetings

36 Cell inhabitant
trying on a new
prison uniform?

39 Chow at a luau

40 Chain units

41 Calgary’s country

44 “Coming ___ to a
theater near you”

45 Create clothes

48 Connections

49 Commotion

51 Call’s
counterpart

52 Clay, later

53 Coat of arms
featuring mice
and a bowl of
milk?

56 Crushing tool

58 Concertedly, in
the past

59 Component of
a recliner’s box
spring?

61 “Commedia”
writer

62 Crackerjack

63 Career grand
slam leader,
familiarly

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 65 66

Previous Puzzle’s Solution

s

Solve this puzzle online and discuss it atWSJ.com/Puzzles.
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S E R A G O R P M I T T Y
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64 Colorful
perennial

65 Carpets

66 Comedy club
offerings

Down
1 Cristiano
Ronaldo’s
specialty

2 Comedy Muse

3 Comerica Park
period

4 Campus drill
org.

5 Clingy quality

6 Cannes crony

7 Cloud in a
bathroom,
perhaps

8 Cashmere
alternative

9 Cursed land
ruled by Sauron
in Middle-earth

10 Con, across the
Pyrenees

11 Continually,
perhaps

12 Commencements

13 Carnegie’s
products

18 Concentrated
spot of spiritual
power

22 Calf’s place

25 Canoodles, in
Canterbury

30 Comes together

32 Cries of surprise

33 Covering of a
sprouting pet

34 Curious sort

36 Ceaseless

37 Celebrity
followers

38 Core

39 Chapeaus for
hot weather

41 Cyclical buzzer

42 Closer of a sock
hole

43 Citrus drink
suffix

45 Contemplation
goal, perhaps

46 Cass of the
Mamas and the
Papas

47 Commands, as
power

50 Cinematic
trophy

54 Commend
officially

55 Commandments
pronoun

57 Cut cover

60 “Crouching Tiger,
Hidden Dragon”
director Lee

measures it might take to mitigate
the spread of the coronavirus at
the Tokyo Games, which were post-
poned last March 24, exactly four
months before they were scheduled
to begin. They’re now set for July
23, 2021.

The idea of a scaled-back event,
with fewer competitions or fewer
participants, has been floated as
both the local organizing commit-
tee and the Swiss-headquartered
IOC continue to wrestle with how
to hold the Games if a coronavirus
vaccine isn’t widely available.

“I don’t know what the Par-
cheesi board looks like either in
Tokyo or in Lausanne at this
point,” said Dick Pound, a longtime
IOC member, in an interview. “At
what point is it a self-reducing
scheme? For example, if Country X
is inundated with the virus, then
perhaps, public-health authorities
will not allow teams from that
country to go to Tokyo….But at
some point you have to say, ‘How
small can these things get and still
be Olympic Games?’ ”

The IOC’s approach to the
Games should come into sharper
focus by November, Pound said.
Somewhere between March and

Above, Team USA during the opening
ceremony of the 2016 Rio Games.
Right, the Olympic Rings monument
near the National Stadium in Tokyo.

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 45 c 55 47 c
Atlanta 73 59 c 68 63 r
Austin 82 64 c 83 60 s
Baltimore 80 56 s 79 58 c
Boise 83 60 pc 75 52 pc
Boston 77 58 pc 76 58 c
Burlington 71 53 pc 73 55 pc
Charlotte 77 59 s 73 60 c
Chicago 80 60 s 80 60 pc
Cleveland 75 59 s 76 57 pc
Dallas 75 63 c 80 61 pc
Denver 85 55 s 89 58 s
Detroit 80 56 s 78 57 c
Honolulu 87 77 pc 89 76 pc
Houston 77 67 r 82 65 pc
Indianapolis 78 57 s 78 57 pc
Kansas City 76 57 pc 80 61 pc
Las Vegas 98 73 s 100 73 s
Little Rock 68 59 r 74 59 c
Los Angeles 85 63 pc 84 62 pc
Miami 87 78 pc 87 78 pc
Milwaukee 79 60 pc 76 60 pc
Minneapolis 82 62 pc 73 59 t
Nashville 74 59 pc 73 63 r
New Orleans 84 74 t 84 74 r
New York City 79 62 s 78 64 pc
Oklahoma City 75 57 c 81 59 s

Omaha 81 62 s 85 62 s
Orlando 86 71 pc 88 74 pc
Philadelphia 80 59 s 79 60 s
Phoenix 103 79 s 105 78 s
Pittsburgh 76 54 s 76 53 c
Portland, Maine 76 53 pc 74 53 c
Portland, Ore. 70 58 r 65 57 r
Sacramento 87 58 s 86 56 s
St. Louis 77 59 c 78 59 pc
Salt Lake City 85 61 pc 89 59 s
San Francisco 76 61 pc 74 58 pc
Santa Fe 82 48 s 84 50 s
Seattle 65 56 r 63 55 r
Sioux Falls 86 59 pc 81 59 s
Wash., D.C. 81 60 s 80 60 c

Amsterdam 70 53 r 62 49 sh
Athens 84 71 s 86 69 pc
Baghdad 107 75 pc 105 73 pc
Bangkok 91 76 t 89 78 r
Beijing 70 61 r 76 58 pc
Berlin 79 58 pc 74 57 pc
Brussels 72 50 r 63 46 sh
Buenos Aires 68 57 pc 68 61 pc
Dubai 105 85 pc 105 84 pc
Dublin 54 43 pc 50 42 r
Edinburgh 53 40 pc 51 39 r

Frankfurt 77 58 pc 69 52 pc
Geneva 71 56 t 66 48 r
Havana 87 73 t 88 74 t
Hong Kong 89 78 sh 89 78 pc
Istanbul 78 66 s 80 67 s
Jakarta 93 77 t 92 76 t
Jerusalem 82 67 s 81 65 s
Johannesburg 76 53 s 82 57 s
London 66 48 sh 59 47 sh
Madrid 75 60 pc 73 50 r
Manila 90 79 t 90 79 t
Melbourne 59 44 c 57 46 c
Mexico City 74 56 t 72 55 t
Milan 76 61 t 74 61 t
Moscow 69 51 s 71 50 pc
Mumbai 86 80 r 88 80 t
Paris 72 49 t 63 48 sh
Rio de Janeiro 73 70 sh 77 70 pc
Riyadh 107 78 pc 106 78 pc
Rome 78 67 t 80 68 t
San Juan 91 79 t 89 80 t
Seoul 77 57 pc 78 58 pc
Shanghai 77 66 sh 81 66 pc
Singapore 89 76 c 87 76 t
Sydney 76 54 s 72 54 s
Taipei City 89 76 c 85 76 t
Tokyo 74 70 r 77 70 r
Toronto 76 53 s 75 57 pc
Vancouver 63 55 r 63 54 r
Warsaw 80 56 s 76 57 t
Zurich 70 54 sh 71 50 sh

Today Tomorrow

U.S. Forecasts

International

City Hi Lo W Hi Lo W

s...sunny; pc... partly cloudy; c...cloudy; sh...showers;
t...t’storms; r...rain; sf...snow flurries; sn...snow; i...ice
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June, organizers will have to make
a call about whether the Games
can go forward.

Without knowing what the IOC
or Tokyo 2020 organizers will de-
mand, Team USA’s Finnoff is offer-
ing to take additional measures in
order to ensure that Americans are
admissible—and safe. “If we need
to go above and beyond what they
have in place, then we will do so,”
he said.

One option for teams, he noted,
is quarantining athletes for 14
days before they travel, to ensure
that they are free from the virus.

Teams could take steps to secure
negative Covid tests for athletes
before they board a plane, and
again upon their arrival.

Teams could go even further
and charter their own flights in
and out of Japan rather than trav-
eling commercially, to avoid
greater exposure to the virus, as
well as creating a layer of reassur-
ance for the outside world.

Also on the table is having ath-
letes arrive closer to the time of
their competition, or leaving right
after it, rather than staying in the
Olympic Village for the duration of

SPORTS

.
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Seas
Of Unrest
The Bloody Flag
By Niklas Frykman
(California, 285 pages, $32.95)

BOOKSHELF | By A. Roger Ekirch

T he 1789 mutiny aboard the Bounty in the course of its
scientific expedition in the South Pacific remains the
most famous maritime uprising of its era, and perhaps

of all time. But in “The Bloody Flag: Mutiny in the Age of
Atlantic Revolution,” Niklas Frykman portrays an era of
lower-deck turbulence of far greater magnitude. In the midst
of the French Revolutionary Wars (1792-1802), mutiny was a
constant threat to the British, French and Dutch fleets of the
North Atlantic and the Caribbean. Mr. Frykman, an assistant
professor of history at the University of Pittsburgh, estimates
that by the early 1800s, from one-third to one-half of seamen
in the North Atlantic had been involved in at least one mutiny.

Most uprisings, according to this slender, informative
volume, embodied a radical maritime culture that would not
again arise on such a spectacular scale until the 20th-century
revolts in Kiel and Sevastopol. More than 150 single-ship
mutinies erupted at the close of the 18th century, plus
multiple fleet-wide insurrections. (A comprehensive appendix
with information for each revolt would have been a useful
addition.) Most sensational were the Great Fleet mutinies off
southern England in the spring of 1797, first at Spithead,
near Portsmouth, followed shortly afterward by a more
extreme uprising—the so-called “floating republic”—at the
Nore, an anchorage at the mouth of the Thames.

Seamen’s grievances
abounded: On top of grueling
labor, disease, flogging, poor
pay, inadequate shore leave and
cramped quarters, numerous
sailors were forcibly impressed
into naval service. So dilapidated
were some French ships that
they were called by their own
crewmen “drowners.” As if all
this weren’t bad enough, Mr.
Frykman emphasizes the
damaging shift in paternalistic
relations between officers and
seaman underway by the 1790s,
particularly in the British navy.

“Where previously there had been
at the core of the shipboard social order a close bond between
the officer corps and the most highly skilled men on the lower
deck,” he observes, “after several decades of reform to make
the navy a more efficient, centralized, and authoritarian
institution, that close connection had eroded.”

Meanwhile, the French Revolution loomed in the
imagination of sailors and admirals alike, whether as a
celebration of liberty or a nightmare of mob rule. In “Billy
Budd,” Herman Melville captured the emotions that underlay
the Great Fleet mutinies: “Reasonable discontent growing
out of practical grievances in the fleet had been ignited into
irrational combustion as by live cinders blown across the
Channel from France in flames.”

Mr. Frykman acknowledges that shipboard casualties
during the unrest of the 1790s were typically slight, with
many mutinies more akin to strikes than to revolts. They
lasted from a day or two to several months, such as when
ships in French ports refused to weigh anchor. Most,
moreover, were failures, frequently followed by the execution
of hard-liners. That uprisings often occurred on ships at sea
in time of war raised the stakes for naval superiors. The
Spithead mutiny ended peaceably as the Admiralty made
concessions on pay. The Nore mutineers, however, took on a
more radical cast, and the most militant sailors threatened
to seek haven in French ports. Out of several thousand
mutineers, more than 25 were hanged, including Richard
Parker, the elected “president.” Otherwise, class war rarely
“replaced the war between nations,” with “only few instances
of crews refusing to enter combat” against enemy fleets.

Despite demonstrations of “solidarity,” discord flared
within mutinous crews, sometimes reflecting Irish-English
animosity. A few conspiracies, owing to leaks, died at birth.
In an odd twist, French warships, following the outbreak of
the Revolution in 1789, occasionally refused to implement
government decrees. It was no small irony that Robespierre
and his fellow Jacobins, insisting upon complete submission,
incurred the ire of ever more radical crews determined to
preserve popular sovereignty at sea. The butcher’s bill for
such defiance was steep. In early January 1794, four muti-
neers from the French warship America, after being seized
and convicted of a “counter-revolutionary crime,” were
executed aboard a floating guillotine before the entire fleet
anchored at Brest.

One mutiny, aboard HMS Hermione in 1797, draws Mr.
Frykman’s special attention. Occurring off western Puerto
Rico on the night of Sept. 21, it arose in large part, the author
contends, because of the collapse of the Great Fleet mutinies
and smaller revolts. “The crew of the Hermione had had
enough,” he writes. “They decided to answer violence with
violence, and judicial terror with treason.” In a crescendo of
maritime radicalism, the ill-fated ship suffered the most
violent revolt in the chronicles of the Royal Navy. In addition
to the captain, the inexperienced and sadistic Hugh Pigot,
nine officers were murdered with cutlasses, axes and toma-
hawks before being launched overboard. One marine lieu-
tenant, “out of his mind in a Fever,” was carried from his cot
in a sheet and cast over the side. Although the author
inexplicably discerns in this orgy of bloodletting a semblance
of due process, only the fate of the master, with valuable
navigational skills, was put to the crew and his life spared.

With a majority of the crew, upward of a hundred or more,
eluding capture, the Hermione revolt stands as one of the
most consequential and successful mutinies in naval history.
An indeterminate number fled to the United States, of whom
one, Thomas Nash, was extradited to the British with the
unthinking approval of President John Adams. Such was the
outrage among Americans, already incensed by the impress-
ment of the country’s seamen, that this fresh act of British
“tyranny” helped Thomas Jefferson win the tumultuous
election of 1800. Nash’s subsequent execution also led directly
to America’s adoption of political asylum for European
fugitives. In addition to a handful of liberal reforms imple-
mented by the Royal Navy, the prospect of finding refuge in
the United States—mutineers included—was arguably the most
noteworthy legacy of this chaotic age of naval turbulence.

Mr. Ekirch is a professor at Virginia Tech and the author, most
recently, of “American Sanctuary: Mutiny, Martyrdom, and
National Identity in the Age of Revolution.”

In the fraught late 18th century, mutiny was a
constant threat to the British, French andDutch
fleets of the North Atlantic and the Caribbean.

Stand on Precedent. That’s a Good Boy!

Among the portraits of
former justices that
hang in the Missouri Su-

preme Court building in Jef-
ferson City stands the bust of
a hound dog named Old Drum.
The sculpture isn’t meant as a
homage to a canine. Rather, it
is a tribute to a lawyer.

Old Drum was shot to
death 150 years ago in John-
son County, Mo. His owner,
Charles Burden, filed a lawsuit
against Leonidas Hornsby, his
neighbor and brother-in-law,
whom he suspected of orches-
trating the killing. Hornsby
had lost numerous sheep to
dog attacks and promised to
kill the first stray that ap-
peared on his property.
George Graham Vest, a 39-
year-old lawyer, represented
Burden.

On Sept. 23, 1870, Vest de-
livered one of the most endur-

ing arguments ever performed
in a courtroom. The speech is
notable for what it is lacking:
any mention of Old Drum or
the violent act that led to his
death. Instead, Vest delivered
a eulogy to all dogs.

He told jurors that “the
one absolutely unselfish
friend that a man can have in
this selfish world, the one

that never deserts him and
the one that never proves un-
grateful or treacherous is his
dog. A man’s dog stands by
him in prosperity and in pov-
erty, in health and in sickness.
He will sleep on the cold
ground . . . if only he may be
near his master’s side. He will

kiss the hand that has no food
to offer.”

The jury awarded Burden
$50 for the loss of his hunting
companion, the maximum al-
lowed by law. Missouri’s high-
est court affirmed.

Ronald Reagan portrayed
George Vest in a 1964 episode
of “Death Valley Days” and
delivered his famous summa-
tion. You’ll find it. Have a tis-
sue ready. Vest’s oration, re-
ferred to as “Tribute to a
Dog,” is revered by judges and
lawyers.

In Repin v. State (2017), a
Washington appeals court
concluded that under existing
law a dog owner could not re-
cover emotional-distress dam-
ages from a veterinarian who
allegedly clumsily carried out
a euthanasia procedure that
prolonged the dog’s suffering.
The judge advocated for a
change in the law and quoted
extensively from Vest’s dis-

course to make his point.
The Missouri appeals court

in State v. Stacy (1962) con-
cluded that a prosecutor im-
permissibly appealed to emo-
tion when invoking Vest’s
argument in a trial for killing
a dog. The court reversed a
conviction.

Vest, who would go on to
represent Missourians for 24
years as a U.S. Senator, con-
cluded his speech by remind-
ing the jurors that a dog re-
mains loyal to the end. Even
after his master’s funeral, and
all others have left the ceme-
tery, Vest said, “There by his
graveside will the noble dog
be found, his head between
his paws, his eyes sad but
open in alert watchfulness.”

Mr. Maniloff is an attorney
at White & Williams LLP in
Philadelphia and an adjunct
professor at Temple Univer-
sity’s Beasley School of Law.

By Randy Maniloff

In 1870 a Missouri
lawyer delivered ‘A
Tribute to a Dog.’

OPINION

The fight over
replacing Jus-
tice Ruth
Bader Gins-
burg has
added fuel to
a raging polit-
ical fire. Pres-
ident Trump
evidently be-
lieves that
swiftly an-

nouncing his choice and push-
ing for a vote will improve his
re-election prospects; the
opening is deflecting public
attention from the Covid-19
pandemic. Senate Majority
Leader Mitch McConnell, who
regards a transformed federal
judiciary as his principal leg-
acy, is equally committed to
replacing Justice Ginsburg.

At this moment of intense
partisan polarization, argu-
ments on the merits have lit-
tle impact. For the actors in
this drama, political calcula-
tion will guide behavior. The
question is whether long-term
self-interest will have any im-
pact on short-term decisions.

For Mr. Trump, the answer
is clearly no. Barring a con-
tested election result, his po-
litical fate will be determined
in six weeks. Before Gins-
burg’s death, public opinion
had stabilized against him,
and he wasn’t likely to win
playing the hand he held. Why
not try to shuffle the deck and
get a new deal?

The available evidence
casts doubt on this strategy.
Yes, the base of the Republi-

Republicans Play With Fire on the Court
can Party cares passionately
about the judiciary. But these
voters are highly mobilized.
Before Ginsburg’s death,
swing state voters reported
more confidence in Joe Biden
than in Mr. Trump to select
the next justice.

In four surveys—of adults,
registered voters and likely
voters—conducted after Gins-
burg died, majorities of re-
spondents nationally and in
swing states said that the
winner of the presidential
election should nominate her
successor. The president’s
commitment to make his
choice public by the end of
the week may not play well
with voters outside his base,
especially if he pushes for a
vote before the election. And
it may energize Democrats on
the issue as never before.

It is not clear that raising
the electoral salience of the
Supreme Court will work to
the president’s advantage.
While 25% of Americans say
that Ginsburg’s death will
make them more likely to vote
for Mr. Trump, even
more—30%—say that it will
make them more likely to vote
for Mr. Biden.

Mr. McConnell faces a dif-
ferent calculus. His own re-
election seems assured, but
his cherished position as ma-
jority leader hangs in the bal-
ance. Forcing vulnerable mem-
bers of his caucus to cast their
votes ahead of the election
could end up costing him the
majority. Why not wait? Even

if Mark Kelly defeats Sen.
Martha McSally in Arizona,
state law probably wouldn’t
permit him to be sworn in as
her replacement before the
end of November. Mr. McCon-
nell would have nearly four
weeks after the election to
move the president’s nominee
through the Senate as cur-
rently constituted.

In addition, the nomination
will move through the Senate
Judiciary Committee, where
three Republican members—
including Chairman Lindsey
Graham—are in surprisingly
tight re-election contests. The
most recent survey showed
Sen. Graham tied with his
challenger; the average of all
polls taken since the begin-
ning of August gives him a
one-point edge. Iowa’s Sen.
Joni Ernst is trailing her chal-
lenger by a point, and North
Carolina’s Sen. Thom Tillis is
down by four. No one knows
how contentious hearings
would play in these races, and
Mr. McConnell may be reluc-
tant to roll the dice.

For now, Democrats are on
the sidelines. There is nothing
they can do to stop or even
slow the confirmation process

without help from at least
four Republican senators.

But next year is another
matter. If Democrats retake
the Senate and Mr. Biden en-
ters the Oval Office, they can
abolish the filibuster on legis-
lation and expand the Su-
preme Court. Mr. Biden is on
record opposing these steps.
But if Messrs. Trump and
McConnell push their nominee
through the process, despite
having lost the presidency and
control of the Senate, irate
Democrats could force the
new president’s hand.

There is a slim chance of
stopping the spiral of parti-
sanship—a grand bargain first
proposed by the American En-
terprise Institute’s Adam
White. Republicans would
agree to let the voters decide
who determines the fate of
the president’s nominee. If Mr.
Trump wins re-election, the
Senate would vote on her. If
he loses, his nominee would
be set aside without a vote. In
return, Democrats would
promise not to expand the Su-
preme Court beyond its cur-
rent nine members.

As for the filibuster, Mr. Bi-
den has reportedly told confi-
dants that he prefers to begin
his presidency with legislation
on issues—such as infrastruc-
ture—that should command
bipartisan support. If Republi-
cans are prepared to meet him
in a spirit of compromise, the
filibuster would remain. If
not, he may lose the power to
restrain his party.

Most voters want the
next president to fill
the seat and may
punish GOP senators.

POLITICS
& IDEAS
By William
A. Galston

Time is
needed to
e x c h a n g e
pieces of pa-
per through
the mail, as
Congress un-
derstood in
the Credit
Card Act of
2009. It set a
21-day grace

period before interest accrues
to your account. It set clear
rules for when your payment
is complete: when received,
not when postmarked. Even so
one voting-like risk doesn’t
exist: None of us is ever likely
to be victimized by a stranger
paying off our credit-card bill
in our name.

Alas, the likelihood of mil-
lions of November ballots be-
coming disputed only begins
with the possibility of a late
or missing postmark. Pressies
amuse themselves by invent-
ing behavior by Donald Trump

as the source of every prob-
lem, but any election, involv-
ing any two candidates, would
descend into legal chaos if the
margin is significantly less
than the number of rejected
ballots (never mind the thorn-
ier question of ballots that
should have been rejected).

Mail-in ballots raise an ob-
vious chain-of-custody chal-
lenge—how do we know who
truly voted?—against which
states have erected various
barriers involving signature-
matching and witnesses. Now
these are being rewritten on

Patriots Vote in Person
the fly. Judges will sec-
ond-guess rejected bal-
lots. They will second-
guess unrejected ballots
and may even demand
an accounting for unso-
licited ballot forms sent
out but never returned
by a voter.

In a normal election,
0.01% of in-person bal-
lots are disqualified,
and about 100 times as
many—or 1%—of mail-
in ballots. In the Wis-
consin Democratic pri-
mary in April, 2.5% of
ballots were disallowed,
the equivalent of three
times Donald Trump’s
victory margin in 2016. In the
last presidential race, 134,000
Wisconsinites voted by mail.
This fall, it’s expected to be 1.8
million.

When the oregano hits the
fan, our only avenue is to fall
back on the letter of the law.
When America heard Hillary
Clinton say Joe Biden should
“not concede under any cir-
cumstances,” many of us men-
tally reserved an unspoken
clause on Mrs. Clinton’s be-
half: “unless Donald Trump
has clearly won.” We may
have given her too much
credit. If Americans take to
the streets amid weeks of le-
gal wrangling, none can be en-
tirely confident of an orderly,
constitutional outcome. If the
outcome is a replay of 2016,
with Mr. Trump winning an
Electoral College victory and
losing the popular vote, do
you think antifa will say, “OK,
fair is fair”?

We arrive at this cultural
moment not despite the main-
stream media, not despite the
Democratic worship of iden-
tity politics, not despite the
enlistment of many institu-
tions in the anti-Trump “resis-
tance.” Donald Trump is not

so sui generis that he sprang
on the world as an uncaused
cause. Indeed, a wonderment
is how fluidly Democrats be-
came more Trump-like than
Trump, in mendacity and con-
spiracy theorizing.

Here’s a thought to give
anyone pause, no matter what
you make of it: Would the
election even be competitive if
not for Covid-19? A once-a-
century pandemic has been
practically a favor to Demo-
crats from the universe to res-
cue a critique of Mr. Trump
that many Americans (who
can see his faults for what
they are) rejected as two-
thirds insane. I’ve always said
the most universal press bias
is the propensity to inflate
claims beyond their natural
deserts. Using Mr. Trump’s
nonconformity and bombast
to turn him into the Anti-
christ, to bleat about a threat
to the republic, to call him a
proto-dictator, takes the cake.
It’s the purest ninnyism. And
don’t kid yourself: It’s as much
a product of cynical incentive
by desperate media outlets as
it is the innocent groupthink
of on-air simpletons.

Mr. Trump will always fail

this column’s Eisen-
hower test: The first
job of any president is
to lean against the
country’s too-ready
penchant for hysteria.
Unfortunately, the
same is true of Presi-
dent Obama given his
recent fomenting of
the post-office con-
spiracy theory. But one
thing Mr. Obama said
should be taken to
heart: If you want your
vote to count, make a
plan, do your home-
work, bother to under-
stand your state’s
mail-in ballot rules.

I would add my own ad-
vice: Think about the battle
for the U.S. Senate and the
benefits of divided govern-
ment in the coming period. In
a Trump win, a Republican
Senate would spare the coun-
try an immediate Democratic
rush to impeach. If Mr. Biden
wins, it would spare him be-
coming road kill in his own
administration. A Democratic
sweep might negate every-
thing that made Mr. Biden at-
tractive to millions of voters
if left-wing activists stam-
pede through an unsustain-
able and damaging policy
agenda that Americans would
simply undo in two years
anyway.

Even the ordeal of postelec-
tion chaos would be lessened
if it were clear that total
power for one party is not at
hand no matter how the presi-
dential count comes out: With
your Senate vote, you can
lower the stakes of the presi-
dential outcome.

One more thing: Vote in
person. It’s not more danger-
ous than going to the grocery
store and will help reduce the
scope for November-December
chaos.

Your Senate vote can
lower the stakes of a
presidential recount
however long it takes.

BUSINESS
WORLD
By Holman W.
Jenkins, Jr.

Early voters in Fairfax, Va., Sept. 18.
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Getting the Census Right: A Bipartisan Issue
Your editorial “The Next Census

Brawl” (Sept. 14) implies that Demo-
crats are the only ones concerned
with a shortened Census count, but
the Census Bureau itself has indi-
cated there is the potential for “seri-
ous errors” in the data if it is forced
to deliver its findings by Dec. 31.

The House Oversight Committee,
of which I am a member, recently
released an internal presentation
from President Trump’s handpicked
Secretary of Commerce, Wilbur
Ross, which exposes the risks of the
“[h]ighly compressed schedule” and
warns that data products “will be
negatively impacted under this re-
vised plan.” It cautions that “elimi-
nated activities” will “reduce accu-
racy,” that the schedule “creates risk
for serious errors not being discov-
ered in the data” and that such er-
rors “may not be fixed—due to lack
of time to research and understand
the root cause.”

Despite your assertion that Demo-
crats haven’t negotiated in good

faith with Republicans, we have
worked across the aisle to extend
the Census deadline. Just last week,
Rep. Ruben Gallego (D., Ariz.) and
Rep. Don Young (R., Ark.) intro-
duced stand-alone legislation to re-
store the data collection deadline to
Oct. 31.

An accurate Census count doesn’t
end with a number. It generates
data that informs countless critical
decisions like where to put hospi-
tals, schools and fire stations. It en-
sures federal funding is available
for programs like CHIP, which pro-
vides health insurance for millions
of children. The Census underpins
all Americans’ equal representation
in Congress. This isn’t a matter of
partisan politics or political
“brawls.” House Democrats will
continue to pursue our fact-based
concerns about an inaccurate count
and the harmful consequences that
will ensue.

REP. STEPHEN F. LYNCH (D., MASS.)
Boston

LETTERS TO THE EDITOR

“How do you feel about backstab-
bing? It’s all the rage around here.”

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.

Aluminum Tariff Hurt U.S. Manufacturing
Your editorial “An Aluminum Tar-

iff Reprieve” (Sept. 17) makes good
note of the political motives of the
U.S. Trade Representative’s substitu-
tion of the highly unpopular alumi-
num tariffs on Canada with arbitrary
quotas that will not impact Ameri-
cans until after Election Day. How-
ever, while the USTR’s announcement
may have kicked the political can fur-
ther down the road, the notion that
the “tariff reprieve spares manufac-
turers and consumers for now,” un-
fortunately neglects the long-term ef-
fects the tariffs have already inflicted
on U.S. manufacturers. Aluminum
from Canada is critically important
to U.S. manufacturing and defense
capabilities, as the U.S. doesn’t have
the domestic production capacity to
fulfill demand, especially during a
global pandemic that has strained
supply chains.

Aluminum is the single largest in-
put cost for American brewers, who
use more than 36 billion cans a year.
Each tariff volley between the U.S.

and Canadian governments has
raised the price of the Midwest Pre-
mium, an opaque system which dic-
tates how much everyone pays for
aluminum. As a result, brewers are
paying the same price for recycled
aluminum that is already in the U.S.
and imported aluminum, and their
total aluminum costs have risen by
millions of dollars—regardless if they
are buying American or foreign
metal.

American brewers, and the 2.1 mil-
lion jobs supported by the beer in-
dustry, need a fair and transparent
pricing system for aluminum that re-
acts to market principles—not politi-
cal posturing. The Beer Institute sup-
ports the permanent repeal of
aluminum tariffs and quotas and ap-
preciates the bipartisan collaboration
by members of Congress to investi-
gate the aluminum market.

JIM MCGREEVY
President and CEO

Beer Institute
Washington

Rittenhouse, Facebook and President Trump
Regarding your editorial “Face-

book’s Rittenhouse Mistake” (Sept.
5): By tweeting his thoughts on guilt
versus innocence in the Kyle Ritten-
house case, the president of our un-
United States has done more to tam-
per with potential jury pools than
Facebook ever could by censoring
content about the case.

Facebook is a private enterprise
and has no obligation to protect the
First Amendment rights of its users.
Conservatives cheered when religious
bakers wanted to discriminate
against gay people, insisting that pri-
vate businesses have a right to
choose whom they serve and don’t
serve. Why shouldn’t the same stan-
dard apply to Facebook?

President Trump has proposed

putting forth legislation that would
hold platforms like Facebook liable
for the content that users post on its
sites. Assuming President Trump’s
assertions that Facebook is full of
fake news and slam pieces, why
shouldn’t Facebook be actively work-
ing on its censorship algorithms and
policies?

Please don’t read this as a defense
of Facebook. Facebook’s engagement
algorithms encourage the sharing of
divisive, inflammatory, clickbait-type
content. Facebook is right to censor
information about the Rittenhouse
case, lest it wants to further its posi-
tion as the go-to platform for orga-
nized political violence.

CHRIS BECKER
Lakewood, Colo.

Pepper ...
And Salt

Remote Classes Need Good Internet Service
The lack of broadband internet ac-

cess in West Virginia is a microcosm
of a global issue (“Online Classes Are
Offline for Many,” U.S. News, Sept.
14). Almost half of the world’s popu-
lation lacks access to the internet,
but many people are unaware of the
extent of the digital divide.

The Covid-19 pandemic has under-
scored that the internet is an indis-
pensable tool for keeping us con-
nected, informed, working,
innovating and learning. Improving

access is paramount because when
people are connected to the internet,
they are connected to opportunity.
At the Internet Society, we work
with local communities in remote,
underserved and indigenous areas
around the world to extend internet
access using low-cost wireless tech-
nologies and equipment. These “com-
munity networks” are built by and
for locals and have connected com-
munities in such varied places as the
heart of Baltimore and indigenous
communities in Canada and Hawaii
by working with on-the-ground ex-
perts, advocates, engineers and ser-
vice providers.

Community Networks can serve as
a viable solution for expanding inter-
net access in the U.S. and around the
world. Innovative approaches and
working with communities to identify
and solve their own access needs are
needed if we want to ensure that the
internet is available to everyone.

KATIE WATSON JORDAN
Internet Society

Reston, Va.

Stock Valuation Tool Loses
Accuracy at Very Low Rates

“Bond Yields Encourage Risk Tak-
ing” (Business & Finance, Sept. 15)
says that one reason for the stock
rally is that “in formulas used to esti-
mate what stock prices should be,
lower yields help pull down the so-
called discount rate . . . [which]
makes future corporate earnings
more valuable.”

One problem with this formula is
that at extremely low rates it pro-
duces absurd results. As the capital-
ization/discount rate approaches
zero, the present value approaches
infinity. At a capitalization rate of
zero, the present value of a penny a
year is infinite. Even with the risk
premium, capitalization/discount
rates are low. If the formula breaks
down completely at extremely low
rates, it may become unreliable at
low rates.

EM. PROF. WILLIAM K.S. WANG
University of California Hastings

College of Law
San Francisco

Biden and the Court

‘T he voters of this country should be
heard,” Joe Biden said this weekend
as he exhorted Senate Republicans to

block a vote on President
Trump’s Supreme Court nomi-
nee. Thatmight be clevermes-
saging—who doesn’t want
voters to be heard? But there’s
one problem: Unlike Mr.
Trump and Senate Republi-
cans, Mr. Biden has given so few details about
his Supreme Court vision that voters are left
guessing at what a vote for him means for the
judiciary.

Start with appointments. Mr. Biden has re-
sisted naming individuals he’d consider for the
Supreme Court, saying it would subject them
to undue criticism. Fair enough—Mr. Trump’s
practice of making his short-list public is not
required of other candidates. But the absence
of specifics raises a fair suspicion that he
doesn’t want voters to know that his nominees
would be well left of center.

Mr. Biden’s chief stated requirement for a
Supreme Court appointee is based on race and
gender, not judicial philosophy or qualifica-
tions. His website says he would appoint the
first African-American woman to the Supreme
Court. That’s his prerogative, but it doesn’t help
voters concerned about the impact of the Court
on their lives; race and gender are not a proxy
for views of the law.

Given those requirements, legal observers
have speculated that two women top his list:
44-year-old Justice Leondra Kruger of the Cali-
fornia Supreme Court and 50-year-old federal
district court Judge Ketanji Brown Jackson,
whom President Obama reportedly vetted for
Justice Scalia’s vacancy. Both have significant
records, but by avoiding names Mr. Biden can
please his basewith race and gender symbolism
and avoid a debate on the law.

Perhapsmore important to voters is whether
Mr. Biden would undermine the Court’s inde-
pendence. The Supreme Court remains one of
the more trusted American institutions, but
Democrats in Congress are threatening to pack
it with liberal Justices if the Senate confirms
Mr. Trump’s nominee. “Nothing is off the table,”
Democratic leader Chuck Schumer said this
weekend.

Legislation expanding the Supreme Court
would need Mr. Biden’s signature, and he was

asked Monday by a Wisconsin news station
whether hewas open to it. His answer: “It’s a le-
gitimate question, but letme tell youwhy I’mnot

going to answer that question.
Because it will shift the whole
focus, that’s what [Trump]
wants.” This is a calculated po-
litical dodge, and moderator
ChrisWallace shouldn’t letMr.
Biden get away with it in next

week’s first presidential debate. Would he veto
court-packing legislation?

Mr. Biden wants to run on Donald Trump’s
character and the coronavirus, full stop. He also
wants to duck his party’s court-packing threats
because they aren’t popular. Data for Progress,
a progressive polling group, found only 40% of
voters favor packing the Court if Republicans
confirm Mr. Trump’s nominee.

ButMr. Biden has given little reason to think
he’d resist his left flank in office. From his eco-
nomic plan issuedwith the Bernie Sanders team
to his increasingly extreme climate-change
rhetoric, and new openness to eliminating the
Senate’s legislative filibuster, Mr. Biden has
shown little willingness—or ability—to shape
the Democratic Party in his image. If the Jus-
tices rule the way Democrats don’t like, the
pressure would be overwhelming forMr. Biden
to go along with court packing.

i i i

So let’s review the way both sides are honor-
ing the voters who Democrats say should decide
the next Court seat. In 2016 President Trump
ran on the courts, becoming the first candidate
to release a list of potential Justices. In 2018
voters increased the GOP’s Senate majority in
part because they disliked the Democratic
smearing of Brett Kavanaugh. NowMr. Trump
is putting forward a new nominee, for which he
can be accountable on Nov. 3.

Mr. Biden, in the name of letting voters be
“heard,” is demanding that Republicans sur-
render and not confirm a new Justice. But he
has given voters no idea of who he would ap-
point to the Court, beyond an identity politics
pledge. And he won’t tell voters if he’d resist
his party’s court-packing scheme that could
blow up its legitimacy.

The integrity of the Supreme Court and judi-
cial independence are on the ballot, andMr. Bi-
den has a duty to clarify his position if he really
wants to give voters a chance to be heard.

He refuses to say if he’d
go along with his party’s
court-packing scheme.

Will a ‘Blue Shift’ Swing Wisconsin?

H erewe go again: Absentee votes inWis-
consin are due by Election Day, state
law says. But onMonday a federal judge

ordered the counting of bal-
lots that arrive by Nov. 9, pro-
vided their postmarks sayNov.
3. After similar rulings in
Pennsylvania and Michigan,
none of the big three swing
states from 2016 seems likely
to have solid results on election night. It’s no ac-
cident that the lawsuits in all three states have
been backed by Democrats.

TheWisconsin order involves four consoli-
dated cases, one brought by the Democratic
National Committee and opposed by the Re-
publican National Committee. District Judge
William Conley, an appointee of President
Obama, previously bumped the ballot dead-
line during Wisconsin’s April 7 primary. He
now says that injunction “appears to have re-
sulted in approximately 80,000 ballots being
counted that would have otherwise been re-
jected as untimely.”

Judge Conley is back for a second round, but
surely the exigency is different. In the spring the
coronaviruswas a black swan.Wisconsin issued
a “safer at home” order onMarch 24, twoweeks
before the vote. Election officials were deluged
with requests for mail ballots. Today everyone
knows what to expect, and the state is getting
seven more months to prepare.

It’s a problem thatWisconsinites can still re-
quest an absentee ballot at 5 p.m. on Oct. 29,

five days before the election. Judge Conleywor-
ries that “tens of thousands of seemingly pru-
dent, if unwary, would-be voters”will heed that

unrealistic deadline, and
“Wisconsin’s election system
sets them up for failure.”
That’s an argument for the
Legislature and Governor to
move the request deadline
forward, not for a judge to re-

write the law on his own.
The judge dismisses the objection that his or-

derwill delay the results. “Wisconsinwill not be
an anomaly” because some 14 states count late
ballots already, he says. Maybe so, but Ameri-
canswon’t be on the edge of their seatswaiting
to find out whether Donald Trump has carried
California.

Also, polls say Mr. Trump’s fans are more
likely to vote in person thanMr. Biden’s backers.
If that’s right, considerwhat itmeans: Themap
on election night could showWisconsin in Mr.
Trump’s column. Given howmany mail ballots
are destined to arrive late, with Judge Conley’s
blessing,Wisconsin could undergo a “blue shift,”
giving Mr. Biden the win by Nov. 9.

This increases the chances of post-election
litigation, or worse, especially if some of those
late ballotswould have been rejected otherwise.
In 2016 Mr. Trump won Wisconsin by 22,748.
JudgeConley stayed his order for aweek, recog-
nizing “the likelihood of appellate review.” Six
weeks before ElectionDay, judges are rewriting
state election laws on the fly. Buckle up.

A judge orders ballots
counted until Nov. 9,
nixing timely results.

The Xinjiang Model Comes to Tibet

T he Communist Party’s oppression of Ui-
ghur Muslims in Xinjiang has tarnished
China’s image and complicated its rela-

tionship with countless coun-
tries. Yet a report from the
Jamestown Foundation pub-
lished Tuesday says Beijing is
extending this repression by
bringing some of the same co-
ercive tactics to Tibet.

Beijing reportedly has begun sending rural
Tibetan workers into “military-style” voca-
tional-training centers, where they receive ide-
ological instruction and become factory labor-
ers. Tibet has had similar programs before but
never on this scale. More than 500,000 Tibet-
ans, about 15% of the regional population, re-
ceived training in the first seven months of
2020. Tens of thousands have been transferred
to work in different parts of the region or else-
where in China.

“This draconian scheme shows a disturbing
number of close similarities to the system of
coercive vocational training and labor transfer
established in Xinjiang,” according to Adrian
Zenz, an early whistle-blower on Xinjiang. His
report relies on Chinese government docu-
ments and state media publications.

“Overcoming Tibetans’ resistance to labor
transfer is an integral part of the entire mecha-
nism,” the report says. “Documents state that

the ‘strict military-style management’ of the
vocational training process causes the ‘masses
to comply with discipline,’ ‘continuously

strengthens their patriotic
awareness,’ and reforms their
‘backward thinking.’”

The report suggests that
the Tibetan labor-transfer
scheme is “potentially less
coercive” than in Xinjiang.

Yet “in a system where the transition between
securitization and poverty alleviation is
seamless, there is no telling where coercion
stops and where genuinely voluntary local
agency begins.” Reuters reports that it has in-
dependently corroborated the Zenz docu-
ments and evidence.

“What these people with ulterior motives
are calling ‘forced labor’ simply does not exist,”
the Chinese foreign ministry said in a state-
ment to Reuters. “We hope the international
community will distinguish right from wrong,
respect facts, and not be fooled by lies.”

But if that’s true, how about letting interna-
tional journalists and others roam around Xin-
jiang, Tibet and the work camps to see for
themselves? Beijing bans foreign reporters
from Tibet. Other foreigners can enter only on
a tour sanctioned by the government. Until
Beijing opens up, the world is justified in con-
cluding it has something to hide.

Beijing denies ill-
treatment but bars

unmonitored visitors.
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C hina is the only major
world economy reporting
any economic growth to-
day. It went first into
Covid-19 and was first out,

grinding out 3.2% growth in the
most recent quarter while the U.S.
shrank 9.5% and other advanced
economies endured double-digit de-
clines. High-tech monitoring, com-
prehensive testing and aggressive
top-down containment measures en-
abled China to get the virus under
control while others struggled. The
Middle Kingdom may even deliver a
modest year-over-year economic ex-
pansion in 2020.

This rebound is real, but behind
the short-term numbers the eco-
nomic restart is dubious. China’s
growth spurt isn’t the beginning of
a robust recovery but an uneven
bounce fueled by infrastructure con-
struction. Second-quarter data
showed the same imbalance other
nations are wrestling with: Invest-
ment contributed 5 percentage
points to growth, while consumption
fell, subtracting 2.3 points.

Since 2017, the China Dashboard,
a joint project of Rhodium Group
and the Asia Society Policy Institute,
has tracked economic policy in
China closely for signs of progress.
Despite repeated commitments from
Chinese authorities to open up and

China Backslides on Economic Reform
address the country’s overreliance
on debt, the China Dashboard has
observed delayed attempts and even
backtracking on reforms. The
Covid-19 outbreak offered an oppor-
tunity for Beijing to shift course and
deliver on market reforms. Signals
from leaders this spring hinted at
fixing defunct market mechanisms.
But notably, the long list of reforms
promised in May was almost the
same as previous lists—such as sep-
arating capital management from
business management at state firms
and opening up to foreign invest-
ment while increasing the “quality”
of outbound investment—which
were adopted by the Third Plenum
in 2013. In other words, promised
recent reforms didn’t happen, and
nothing in the new pronouncements
explains why or how this time will
be different.

An honest look at the forces be-
hind China’s growth this year shows
a doubling down on state-managed
solutions, not real reform. State-
owned entities, or SOEs, drove
China’s investment-led recovery. In
the first half of 2020, according to
China’s National Bureau of Statistics,
fixed-asset investment grew by 2.1%
among SOEs and decreased by 7.3%
in the private sector. Finished prod-
uct inventory for domestic private
firms rose sharply in the same pe-
riod—a sign of sales difficulty—
while SOE inventory decreased
slightly, showing the uneven nature
of China’s growth.

Perhaps the most significant
demonstration of mistrust in mar-
kets is the “internal circulation”
program first floated by President
Xi Jinping in May. On the surface,
this new initiative is supposed to
expand domestic demand to com-
plement, but not replace, external
demand. But Beijing is trying to

boost home consumption by making
it a political priority. With house-
hold demand still shrinking, expect
more subsidies to producers and
other government interventions,
rather than measures that empower
buyers. Dictating to markets and de-
creeing that consumption will rise
aren’t the hallmarks of an advanced
economy.

The pandemic has forced every
country to put short-term stability
above future concerns, but no other
country has looming burdens like
China’s. In June the State Council
ordered banks to “give up” 1.5 tril-
lion yuan (around $220 billion) in
profit, the only lever of control au-
thorities have to reduce debt costs
and support growth. In August
China’s economic planning agency
ordered six banks to set aside a
quota to fund infrastructure con-
struction with long-term loans at
below-market rates. These tempo-
rary solutions threaten the financial

stability of a system that is already
overleveraged, pointing to more
bank defaults and restructurings
ahead.

China also faces mounting costs
abroad. By pumping up production
over the past six months, as domes-
tic demand stagnated, Beijing has
ballooned its trade surplus, fueling
an international backlash against
state-driven capitalism that goes far
beyond Washington. The U.S. has
pulled the plug on some channels
for immigration, financial flows and
technology engagement. Without
naming China, a European Commis-
sion policy paper in June took aim
at “subsidies granted by non-EU
governments to companies in the
EU.” Governments and industry
groups in Germany, the Netherlands,
France and Italy are also pushing
China to change.

Misgivings about Beijing’s direc-
tion are evident even among foreign
firms that have invested trillions of

dollars in China in recent decades. A
July 2020 UBS Evidence Lab survey
of more than 1,000 chief financial
officers across sectors in the U.S.,
China and North Asia found that
75% of respondents are considering
moving some production out of
China or have already done so.
Nearly half the American executives
with plans to leave said they would
relocate more than 60% of their
firms’ China-based production. Ear-
lier this year Beijing floated eco-
nomic reforms intended to forestall
an exodus of foreign companies, but
nothing has come of it.

For years, the world has watched
and waited for China to become
more like a free-market economy,
thereby reducing American security
concerns. At a time of profound
stress world-wide, the multiple
gauges of reform we have been mon-
itoring through the China Dashboard
point in the opposite direction.
China’s economic norms are diverg-
ing from, rather than converging
with, the West’s. Long-promised
changes detailed at the beginning of
the Xi era haven’t materialized.

Though Beijing talks about “mar-
ket allocation” efficiency, it isn’t
guided by what mainstream econo-
mists would call market principles.
The Chinese economy is instead a
system of state capitalism in which
the arbiter is an uncontestable polit-
ical authority. That may or may not
work for China, but it isn’t what lib-
eral democracies thought they
would get when they invited China
to take a leading role in the world
economy.

Mr. Rudd, president of the Asia
Society Policy Institute, served as
Australia’s prime minister, 2007-10
and 2013. Mr. Rosen is a founding
partner of Rhodium Group.

By Kevin Rudd
And Daniel Rosen
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Under Xi Jinping, Beijing
hasn’t liberalized. It’s
doubled down on politically
directed state capitalism.

OPINION

Hispanic Voters May Provide the Margin in November
President Trump has
said he will nomi-
nate a replacement
for Justice Ruth
Bader Ginsburg later
this week, and it’s
no surprise that
Judge Barbara
Lagoa is high on his
short list.

Judge Lagoa was
nominated in 2019

to serve on the 11th Circuit Court of
Appeals and confirmed by the Sen-
ate with bipartisan support. More-
over, she’s Cuban-American, a Flor-
ida native and the first Hispanic
woman to sit on the Florida Su-
preme Court. If the president doesn’t
win Florida, he almost certainly
doesn’t win a second term. And
without Cuban-American support, he
doesn’t win Florida.

The Trump campaign got some
good news earlier this month when
a poll showed Joe Biden significantly
underperforming in Florida’s most
populous county, Miami-Dade, com-
pared with Hillary Clinton four years
ago. According to the poll, Mr. Biden
has a 17-point lead, while Mrs. Clin-
ton won the county by 30 points in

2016. Mr. Biden is expected to win
the Hispanic vote statewide, and na-
tionwide, but his campaign is wor-
ried because it knows how much the
margin matters.

In the midterm elections two
years ago, much of the country expe-
rienced a blue wave, but Florida
stayed relatively dry. Republicans
there won the governorship and
flipped a U.S. Senate seat. Both races
were decided by less than half a per-
centage point and largely on the
strength of the GOP’s ability to pick
off Hispanic votes. Four years ago,
Mrs. Clinton’s 30-point victory in
Miami-Dade County, which put her
nearly 300,000 votes ahead, was not
enough to offset what Mr. Trump
pulled off in the northern parts of
the state and among non-Hispanic
white voters. The good news for Mr.
Biden is that he’s polling better than
Mrs. Clinton in central Florida and
the panhandle, as well as among
older voters and suburbanites. The
bad news for Mr. Trump is that Flor-
ida’s Hispanic electorate looks al-
most nothing like the rest of the
country’s.

Not only do a sizable number of
Cuban-Americans live in the Sun-

shine State, but so do an increasing
number of people from Venezuela,
Nicaragua and Colombia. These are
the groups in 2018 who helped put
Republican Ron DeSantis in the gov-
ernor’s mansion and Republican Rick
Scott in the U.S. Senate. The di-
lemma for Mr. Trump, and for the
GOP generally in national elections,
is that the Hispanic voters most
open to the Republican message are
concentrated in one state.

It wasn’t ever thus. In 2000 and
2004, George W. Bush won Arizona,
Nevada and Colorado, all states with
large and growing populations of
Mexican-Americans. In 2004 Mr.
Bush won more than 40% of the His-
panic vote nationwide, according to
exit polls. By 2008 Colorado and Ne-
vada had turned blue, and Arizona is
headed in the same direction. Mr.

Bush won the state by more than 10
points in 2004. Mr. Trump carried it
by just 3.5 points in 2016, and Mr.
Biden has been leading there in
nearly every survey taken since Jan-
uary.

Much of the media discussion
about Latino voters is centered on
immigration, which makes it easy to
forget that they care about other
things. Most Hispanics aren’t even
immigrants; two-thirds of them were
born here. The economy, health care
and education tend to rank highest
on their list of priorities, just as they
do for other voters. In recent years
Hispanics have overtaken blacks to
become the largest group of minor-
ity undergraduates at four-year col-
leges, which suggests that many of
them care far more about student-
loan debt than they do about walling
off the southern border or amnesty
for Dreamers.

Immigration remains a symbolic
issue for many Hispanics, so how a
candidate talks about it matters. And
overly harsh rhetoric can also be a
turnoff for other swing voting blocs,
like suburban women, if it’s per-
ceived as xenophobic. If Mr. Trump
wants Hispanics to give him credit

for the working-class wage gains and
record low unemployment and pov-
erty rates we saw before the pan-
demic, he might keep all this in
mind. Even Democratic strategists
acknowledge that the Trump cam-
paign’s Hispanic outreach in Florida
has been outstanding. The idea of
expanding it to other parts of the
country terrifies liberals, who under-
stand that the difference between a
65-35 Democratic advantage among
Latinos and 55-45 advantage would
be a game-changer.

Washington pundits spend a lot of
time these days trying to figure out
how badly Mr. Trump can lose the
popular vote again and still prevail
in the Electoral College. But the dis-
tribution of those votes will matter
more than the number. Mr. Trump
received just 46.1% of the popular
vote in 2016 and still won the Elec-
toral College. Four years earlier, Mitt
Romney won 47.2% of the popular
vote—a full percentage point more—
and lost the Electoral College in a
landslide. The margins in Florida
and other battleground states are
what counts, and Hispanic voters
have the potential to make a big dif-
ference on the margins.

Will Trump’s improving
poll numbers be enough
to neutralize Biden’s
natural advantage?
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A Little Debate on Plasma Is Healthy for Science

B y now many have heard about
the debate over convalescent
plasma as an effective treat-

ment for Covid-19. On Aug. 23, the
FDA issued an Emergency Use Au-
thorization stating that convales-
cent plasma—extracted from the
blood of recovered patients—“may
be effective” in hospitalized pa-
tients and can be used in the cur-
rent emergency. The agency
stopped short of fully authorizing
or licensing convalescent plasma.
But on Sept. 1 a National Institutes
of Health panel argued that the
data were insufficient “to recom-
mend either for or against” use of
plasma.

How can two federal agencies
come to different conclusions on a

topic of such great importance in
the middle of an epidemic? Under-
standing the dispute requires a lit-
tle history and also thinking about
how experts evaluate evidence.

In late March 2020, the FDA al-
lowed physicians to apply to give
patients convalescent plasma on a
case-by-case basis for compassion-
ate use. The basis for this decision
was that such plasma has been ef-
fective in other viral diseases, in-
cluding those caused by other coro-
naviruses, and has shown
encouraging results in small studies
on Covid-19. With no alternative
therapies, physicians flooded the
FDA with requests. The FDA in early
April developed an Expanded Ac-
cess Program, which allowed treat-
ment under the auspices of a Mayo
Clinic research study of plasma
safety, while the agency awaited

firmer data from randomized trials.
We are both co-authors of the Mayo
Clinic study.

Many hundreds of hospitals en-
rolled their patients in the ex-
panded program, and more than
1,000 physicians across the country
administered convalescent plasma
to tens of thousands of patients.
Government and academic scien-
tists from the Mayo Clinic and else-
where mined this huge set of data
for insights about plasma’s efficacy.
This approach was unprecedented,
as the database was set up primar-
ily to monitor safety. The criticism
has been that plasma was being
used routinely without the benefit
of randomized trials and without
the usual government approval
process.

Here’s what was gleaned from
the data: First, consistent with ev-

erything known about plasma,
treatment early in the course of dis-
ease was critical. Second, in pa-
tients treated early, mortality rates
were lowest when plasma contained

high levels of antibodies, highest in
patients who received low antibody
plasma, and intermediate when lev-
els of antibody were in the middle.

This “dose response” effect is
powerful evidence of efficacy that is
difficult to dismiss. These findings,
together with animal data, evidence
of efficacy from several small stud-
ies and good safety data based on
20,000 treated patients in the Mayo
Clinic study, led the FDA to issue its
Emergency Use Authorization. The
NIH, aware of many times when ef-
ficacy data from small trials were
later disproved by randomized tri-
als, urged caution. Both agencies
were doing their job.

The FDA-NIH disagreement is a
dispute about scientific certainty,
which for scientists is normal fare.
Science regards all knowledge as
provisional and subject to change as
new information emerges. Unlike
political or religious disputes, sci-
ence has a built-in mechanism for
conflict resolution: more and better
data. We are ardent proponents of
randomized controlled trials. But
much of accepted knowledge and
practice in medicine comes from
observational studies. The efficacy
of penicillin, the Heimlich maneuver
and cardiac valve repair are exam-

ples of medical practice informed
largely without randomized trials.

For those who believe that cer-
tainty can come only from large
randomized clinical trials that pro-
duce statistically significant results,
the evidence for plasma is not suffi-
cient to support the FDA action.
Scientists inclined to weigh all the
evidence, aware that biases can
creep in anywhere, have concluded
that convalescent plasma is likely to
be effective in some clinical scenar-
ios, and, like us, support the FDA
action, while encouraging random-
ized controlled trials. Where scien-
tists stand in this controversy may
reflect their individual approaches
to the certainty of knowledge. This
is a healthy debate.

The plasma controversy has had
the welcome effect of speeding up
and enlarging randomized trials,
which can settle the argument with
better data. The NIH has issued
large awards for new plasma trials.
Together with trials under way for
both hospitalized and ambulatory
patients with Covid-19, they promise
to deliver unambiguous results.

For more than a century conva-
lescent plasma has been used in ep-
idemic conditions that precluded
carefully designed trials. The his-
torical record, while encouraging, is
not definitive. The Covid-19 pan-
demic is an opportunity to carry
out the studies to determine when,
if and how plasma works, which will
be powerful knowledge in the next
pandemic.

Dr. Casadevall is chairman of
molecular microbiology and immu-
nology at Johns Hopkins
Bloomberg School of Public Health.
Dr. Paneth is a professor of epide-
miology and biostatistics at Michi-
gan State University.

By Arturo Casadevall
And Nigel Paneth

The FDA says it’s likely
effective, while NIH urges
caution. The answer: Get
more data from trials.

Sen. Mitt Romney (R., Utah)
speaking Sept. 22 on the Supreme
Court vacancy:

I prefer choosing those folks who
are, if you will, strict construction-
ists, meaning that they look at the
law itself and the Constitution as op-
posed to sort of looking into the sky
and pulling out ideas that they think
may be more appropriate than either
the law or the Constitution. So I rec-
ognize that we may have a court
which has more of a conservative
bent than it has had over the last
few decades, but my liberal friends
have over many decades gotten very
used to the idea of having a liberal
court, and that’s not written in the
stars. And I know that a lot of peo-
ple are saying, “Gosh, we don’t want
that changed.”
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the world. But it can also cause problems for the planet. What if all food packaging
came from plant-based materials and didn’t impact the climate? At Tetra Pak,
we already have paper-based carton packages with reduced climate impact. But
we won’t stop there. Our aim is to create cartons made solely from plant-based
materials that are fully renewable, fully recyclable and carbon-neutral. It’s all part
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president of Echoverse, a pod-
cast studio.

NBCUniversal’s top brass
thinks certain entertainment
channels don’t have a long-
term future on the cable dial,
the people said. That includes
E!, known for its red-carpet
coverage and for giving the
Kardashian family a platform;
Syfy, home to sci-fi thrillers;
and Oxygen, originally
launched as a network for
women that lately pivoted to
true crime, the people said.

“NBCUniversal’s cable net-
works carry some of the most
popular programming in the in-
dustry and are enormously
profitable,” an NBC spokes-
woman said. “They will con-
tinue to be a valuable part of
our portfolio for fans, advertis-
ers and our shareholders.”

The cost cutting could help
persuade Wall Street that NBC-
Universal, a unit of Comcast
Corp., isn’t overinvesting in a
declining medium. Comcast’s

PleaseturntopageB2

“The days of building that
singular cable network with its
own team and needs are long
gone,” said Mark Stern, a for-
mer Syfy executive and current

tle in the entertainment indus-
try, is being phased out, a sym-
bol of cable’s shrinking
importance. Mr. McCumber
won’t be replaced.

open positions will go unfilled,
people familiar with the situa-
tion said.

The job of cable network
president, long a prestigious ti-

For years, NBCUniversal’s ca-
ble networks, channels like USA,
Bravo and E!, were power cen-
ters in the media company, each
with a mandate to promote their
own programming and brands.
Those days are over.

As new Chief Executive Jeff
Shell reshapes the entertain-
ment giant to cope with cable
TV cord-cutting and the rise of
streaming video, he is central-
izing decision making—from
which shows get made to
which networks those shows
should run on—and dramati-
cally slimming down the cable
unit in the process.

Top executives are getting
squeezed out. Most recently,
Chris McCumber, who led the
USA and Syfy networks, said last
week he was leaving after a two-
decade run at the company.

Substantial job cuts are ex-
pected throughout the cable
entertainment group and some

BY LILLIAN RIZZO
AND JOE FLINT

TECHNOLOGY: FORD TO BUILD ELECTRIC CARS IN CANADA B4

S&P 3315.57 À 1.05% S&PFIN g 0.84% S&P IT À 1.65% DJTRANS À 0.77% WSJ$ IDX À 0.42% LIBOR3M 0.223 NIKKEI (Midday) (23220.63)g0.60% Seemore atWSJ.com/Markets

BUSINESS&FINANCE

AUTOMOBILES
Musk promises

$25,000 car enabled
by cheaper
batteries. B2

ENERGY
Cutbacks in oil

production challenge
pipeline operators in
Texas, NewMexico. B12

Nike Inc.’s sales rebounded
in the summer quarter after
slumping earlier during the
coronavirus pandemic, as rising
digital sales offset declining
revenue at traditional stores.

On Tuesday, the sportswear
company said revenue was
$10.6 billion in the quarter
ended Aug. 31, down 1% from
the prior year. Digital sales in-
creased 82%.

“These are times when the
strong can get stronger,” Chief
Executive John Donahoe said
on a conference call with ana-
lysts. During the pandemic, he
said the company gained mar-
ket share across the Nike and
Jordan brands and returned to
growth in international mar-
kets, including China and Eu-
rope.

The latest results showed a
turnaround from the spring
quarter, when the sneaker gi-
ant’s revenue plunged 38%
amid store closures. Nike’s
shares rose 9% in late trading
as the results were better than
Wall Street was expecting. The
stock was trading near all-time
highs.

Nike said nearly all its
owned stores were open dur-
ing the quarter, but the com-
pany continued to experience
declines in traffic due to the
pandemic and safety-related
measures.

The coronavirus prompted
Nike and other retailers to
close their stores, governments
to limit travel and many shop-
pers to stay home. Though
most U.S. states are gradually
easing lockdown measures,
there have been flare-ups of
new cases that have inter-
rupted reopening plans in
parts of the country.

Nike said it spent less on
marketing because of post-
poned or canceled sporting
events. That translated into
higher profits, even though
gross margins declined.

For the fiscal first quarter,
net income was $1.52 billion, or
95 cents per share. That was
nearly twice as much as Wall
Street analysts had projected,
according to FactSet. In the
year ago quarter, Nike had a
profit of $1.37 billion.

The company also continued
to shift more attention to its
own stores, website and apps.
Direct sales made up $3.7 bil-
lion of revenue in the quarter,
up 12% from last year.

The company has been using
its website to release some lim-
ited-edition sneakers.

While many gyms have been
closed, athletic apparel makers
have reported strong demand
for their clothing as more peo-
ple work and exercise at home.

BY KHADEEJA SAFDAR

Sales on
Web Fuel
Rebound
For Nike

NBC Reviews Strategy for Its Cable Channels
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Second-quarter net
profit/loss, in billions

Just four of theworld's
top 30 airlines by
revenue recorded profits
in the second quarter.

SEOUL—The only major air-
lines making money these days
are busy flying cargo, not pas-
sengers.

Of the world’s 30 largest air-
lines by revenue, just four re-
ported profits for the April-
June quarter, according to a
Wall Street Journal analysis.
They are all based in export-
heavy South Korea or Taiwan,
benefiting from the surge in de-
mand for tech components and
electronic gadgets as more peo-
ple work from home, and for
personal protective equipment,
much of it produced in Asia.
Continuing demand for automo-
bile parts and other Asia-made
goods has also helped.

The analysis excluded some
major carriers that didn’t re-
port recent quarterly earnings.

Industrywide cargo revenue
is expected to reach about $111
billion this year, according to
the trade group International

Air Transport Association. That
is only a slight uptick from its
pre-pandemic forecast, but the
plunge in passenger revenue—
IATA has slashed its 2020 fore-
cast to $241 billion from an ini-
tial $581 billion—means cargo’s
contribution would represent
more than a quarter of total in-
dustry revenue, compared with
the typical eighth.

For the four airlines that
showed a profit in the latest
quarter—Korean Air Lines Co.,
Asiana Airlines Inc., China Air-
lines Ltd. and EVA Airways
Corp.—cargo’s share of revenue
ranged from 72% at Korean Air
to 93% at China Airlines, com-
pared with no more than a
third last year.

When the pandemic hit, it
wiped out some 40% of the
world’s capacity for air cargo
carried in the bellies of passen-
ger planes, according to the
trade group IATA.

Plenty of airlines looked to
PleaseturntopageB12

BY EUN-YOUNG JEONG

The Few Airlines Seeing a Profit
Were Prepared for the Cargo Shift

A Nikola Corp. executive
defended the electric-truck
company’s technology and
business plan, telling an inves-
tor conference that its part-
ners are staying the course
following the departure of its
high-profile founder and exec-
utive chairman.

“Nothing has changed,” Kim
Brady, Nikola’s chief financial
officer, said during a virtual
conference Tuesday. “We rec-
ommend that investors really

focus on the future and what
we have delivered and what
we’re going to deliver.”

Nikola, a Phoenix-based
startup with backing from
General Motors Co., Robert
Bosch GmbH and others, has
come under scrutiny recently
following allegations it misled
investors about the progress
of its technology. The allega-
tions were outlined in a short
seller’s report released earlier
this month.

Nikola has called the report
by Hindenburg Research false.

Nikola founder Trevor Mil-
ton stepped down from his
role as executive chairman
Sunday, saying he wanted the
focus of the company to be on
the business, not him. He was
replaced by Stephen Girsky, a
former GM executive and
Nikola director.

The allegations about the
startup have raised questions
among investors and analysts
about whether Nikola’s part-
ner companies did their due
diligence.

GM Chief Executive Mary

Barra said the auto maker con-
ducted “appropriate diligence”
when she was asked about the
topic on a recent analyst call.

Mr. Brady on Tuesday said
Nikola has been well vetted,
and that Bosch sent an “army”
of engineers to assess the
company and its technology.

Bosch said it performs due
diligence as part of its invest-
ment strategy but that the de-
tails of the process are confi-
dential. Earlier this week, the
German engineering group
said it intends to continue

working with Nikola.
Among Hindenburg Re-

search’s allegations was that
Mr. Milton led investors to be-
lieve that Nikola largely devel-
ops its own technology when
in fact it purchases it from
outside suppliers.

“We have never represented
that we make every compo-
nent,” Mr. Brady said at the
conference Tuesday, hosted by
Evercore ISI. “Think about Ap-
ple iPhones,” he said. “They
don’t manufacture a single

PleaseturntopageB4

BY MIKE COLIAS

Nikola Tries to Reassure Investors

The Palmer House Hilton
has been one of Chicago’s
grandest hotels for more than
a century. Charles Dickens and
Oscar Wilde were guests. Frank
Sinatra serenaded diners at its
supper club. Over the past 15
years, the owner spent $173
million to overhaul the hotel,
modernizing most of the 1,641
rooms.

But today, the property
faces a bank foreclosure and
has become one of the most
potent symbols of the troubled
hospitality industry during
Covid-19.

Wells Fargo Bank said in
court papers last month that
the hotel’s owner, real-estate
investor Thor Equities, was in
default on its $333.2 million
first mortgage, making the
property one of the first major
foreclosure actions during the
pandemic.

The Palmer House was
worth $305.5 million shortly
before Wells Fargo filed its ac-
tion, appraisers said.

A Thor spokeswoman de-
clined to comment.

Most property owners and
lenders at first hoped that
damage from the pandemic
would be limited to an inter-
ruption of a property’s cash
flow, without hurting long-
term values.

Creditors granted landlords
forbearance or restructured
loans, hoping they would be
able to stay alive until business
returned.

Now, some see the foreclo-
sure action against Palmer
House as a sign that lenders
might be getting tougher, more
willing to start the process of
seizing control of hotels after
defaults.

Creditors believe a number
of properties are caught in a
downward spiral from which
they won’t recover, market
participants say.

More owners “are willing to
throw in the towel,” said
Manus Clancy, senior manag-
ing director of Trepp LLC,
which tracks the real-estate
debt market.

Investors hold some $87 bil-
lion of debt backed by hotels

PleaseturntopageB6

BY PETER GRANT

A Storied
Hotel Falls
As Sector
Struggles

Korean Air removed passenger seats to make room for cargo, which accounted for 72% of the carrier’s revenue in the latest quarter.
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Kris Jenner and Kim Kardashian film an episode of their television show ‘Keeping Up With the Kardashians.’
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cash cow for decades, because
subscriber fees—which cable
providers pay to carry channels
and then pass on to consumers
through monthly bills—have
risen annually regardless of a
channel’s viewership. But cord-
cutting has gradually picked up
pace since 2014, and the pan-
demic is accelerating the trend
for most operators, including
Comcast.

The 2011 Comcast deal for
NBCUniversal “was all about
the cable networks, and the
theme parks and movie studio
were almost an afterthought,”
said analyst Craig Moffett, of
MoffettNathanson. “Now, the
cable networks are an alba-
tross.”

Several of NBCUniversal’s
entertainment networks, in-
cluding Bravo, E!, Syfy and
USA, have lost more than 10

million subscribers each since
2014, according to Nielsen data.

And providers are starting
to push back hard on paying
for unpopular channels. NBC-
Universal could have difficult
negotiations in coming months,
including with its own parent,
Comcast, as well as Charter
Communications Inc. and Al-
tice USA Inc., people familiar
with the company’s carriage
agreements say. NBCUniversal’s
challenge is to keep enough
fresh programming on each
network to justify the cost to
providers.

The cable networks are still
profitable and have managed
solid revenue and profit growth
thanks to price increases. They
accounted for $11.5 billion of
NBCUniversal’s nearly $34 bil-
lion in revenue last year, a de-
cline from 2018 when the Win-

ter Olympics took place.
Comcast’s primary growth en-
gine, however, is clearly the
high-speed internet business.

There are no immediate
plans to sunset any well-known
NBCUniversal channels, though
some company insiders say
they believe that is coming
eventually. NBCUniversal has
shut down other, albeit smaller,
networks in the past, such as
Esquire and Chiller in 2017, and
G4 in 2014.

“One of the things they have
to figure out is they have this
collection of networks, and
they have brands that exist in
the traditional TV ecosystem,
but which ones do you want to
lean into in a digital world?”
said Ben Swinburne, an analyst
at Morgan Stanley.

NBCUniversal took steps in
recent years, under Mr. Shell’s
predecessor, Steve Burke, to
streamline some aspects of the
cable entertainment group,
centralizing some functions like
finance and digital operations.
Mr. Shell’s proposed changes
are even more extensive, bring-
ing all programming decisions
together for the first time—not
just for cable, but also Peacock
and the flagship NBC broadcast
network.

Mr. Lazarus, a longtime
NBCUniversal executive, over-
sees the sprawling new TV and
streaming segment. Frances
Berwick, who previously over-
saw E!, Bravo and Oxygen, was
appointed to run the business
operations across all of the en-
tertainment properties. Former
Warner Bros. executive Susan
Rovner is slated to join NBC-
Universal in coming weeks as
the top creative executive.

Cumulative net change in
subscribers since June 2014
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Comcast's broadband business has expandedmuch faster than
its cable TV channels as NBCUniversal networks have lost
millions of subscribers

eryman’s vehicle. It briefly was
priced at $35,000, though on
average sold for about $50,000
last year.

“One of the things that trou-
bles me the most is that we
don’t yet have a truly affordable
car and that is something that
we will make in the future,” Mr.
Musk said Tuesday. “But in or-
der to do that, we’ve got to get
the cost of batteries down.”

The $25,000 vehicle would
be ready in about three years,
Mr. Musk said.

Battery technology is the se-
cret sauce behind today’s elec-
tric vehicle revolution. As more
auto makers compete in the
market and try to persuade
customers to abandon their
gas-powered vehicles, compa-
nies are pushing to overcome
two hurdles to the mass appeal
of electric cars—price and per-
formance.

During a presentation to in-
vestors near the Fremont plant,

the company said it plans to
achieve advances in cell manu-
facturing and chemistry that
will allow it to more than halve
battery costs.

Battery Day began soon af-
ter Mr. Musk addressed Tesla’s
annual shareholders meeting,
its first such gathering since
the pandemic struck. After
Tesla increased deliveries 50%
last year, Mr. Musk told share-
holders he expected 30% to
40% growth in 2020 despite
the pandemic that briefly shut
down its U.S. plant and, he said,
made this “the most difficult
year of Tesla’s existence.” Early
this year Tesla forecast more
than 36% growth.

The gathering, which had
been delayed by the Covid-19
outbreak, was open to a limited
number of in-person investors
who were seated in Tesla cars
parked in front of a stage that
was framed by the company’s
future products.

Lowe’s move to bolster its
program further highlights
how retailers are betting that
shopping habits that acceler-
ated during the pandemic
—such as pickups of store or-
ders that require no human in-
teraction—are here to stay.

Executives at Lowe’s say
more than 60% of orders cus-
tomers place online are re-
trieved at its big-box home-
improvement stores.

Lowe’s Cos. said it would
roll out self-service lockers
that hold customer orders to
some 1,700 of its store loca-
tions around the U.S., expand-
ing the self-service pickup op-
tion from the New York area,
Charlotte and Philadelphia.

Competitors including Ama-
zon.com Inc. and Home Depot
Inc. offer such lockers, and

Elon Musk laid out a plan for
Tesla Inc. to build a cheap elec-
tric car using drastically lower-
cost batteries to make a
$25,000 vehicle and potentially
turn the company into the
world’s largest auto maker.

The electric car maker’s
chief executive on Tuesday said
he was targeting eventual an-
nual production of 20 million
vehicles or almost twice as
many as Volkswagen AG sold
last year as the world’s best-
selling individual auto com-
pany.

The ambitious production
figure given at a presentation
to investors near the company’s
Fremont, Calif., assembly plant,
came without a precise timeline
or budget. It is the kind of
shoot-for-the moon goal that
has previously excited investors
to make Tesla the world’s most

valuable car company despite
selling just 367,500 vehicles
last year.

Shares in after-hours trading
fell more than 6% as Mr. Musk
said it could take three years to
fully see the large battery cost
reductions that he detailed.

Mr. Musk has a history of
making grandiose claims, some
of which have been conve-
niently forgotten, including
promises around robot vehicles
and missed production goals.
But he gained traction and
credibility after opening a new
factory in China and posting
four consecutive quarters of
profit following several years of
struggle for Mr. Musk as he
worked to deliver the Model 3.

The compact car represented
his long-pursued bet that the
company could build and sell an
electric car for $35,000 to usher
in a new age in transportation.
But the Model 3 is still too ex-
pensive to be considered an ev-

BY TIM HIGGINS
AND HEATHER SOMERVILLE

Musk Vows Battery Tech Will
Yield a Car Priced at $25,000

Teslas rolled out of the company’s Fremont, Calif., plant Tuesday, as CEO Elon Musk held an event where he predicted battery costs will be halved.
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businesses will likely be in
sharp focus among investors
after activist Trian Fund Man-
agement LP took a stake in the
company. Trian believes Com-
cast shares are undervalued
and has held talks with the ca-
ble company, but its views on
specific areas of the business
weren’t clear.

NBCUniversal believes its
brand power lies not in net-
works, but in individual fran-
chises like “Keeping Up With
the Kardashians,” which airs on
E! and is ending in 2021, and
“Real Housewives” on Bravo,
one of the people familiar with
the situation said.

Mr. Shell and his newly ap-
pointed TV czar, Mark Lazarus,
are putting a high priority on
developing programs for the
company’s new streaming-
video service, Peacock, which
had 15 million sign-ups as of
last week.

Programming once intended
only for broadcast or cable may
also appear on Peacock, and
Peacock original content may
find a home on the networks.

“As long as it’s being judged
by the number of eyeballs, be
happy wherever they come
from,” Mr. Stern said.

The future is also dimming
for sports networks like the
Golf Channel and NBC Sports
Network. Hockey and soccer
games are likely to appear
more frequently on USA Net-
work and Peacock, the people
said.

The move to downsize cable
networks comes as the pan-
demic weighs on NBCUniver-
sal’s business.

Movie-theater closures hurt
its film operation, its theme
parks were closed and TV ad
spending fell off. NBC’s second-
quarter revenue shrank 25%
compared with the same period
last year.

When Comcast acquired
control of NBCUniversal nearly
a decade ago, Chief Executive
Brian Roberts cited the cable
entertainment networks as a
key attraction in the deal.

Such networks have been a

ContinuedfrompageB1

Cable
Channels
Fade

A scene from E!’s ‘Keeping Up With the Kardashians.’ The show is expected to end next year.
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Lowe’s Bets on Lockers
In Push for Pickup Orders
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Ralph Lauren Corp. said it
would cut its workforce by
roughly 15%, reflecting a sharp
drop in revenue tied to coro-
navirus-related store closures
this year and potential chal-
lenges ahead with the eco-
nomic recovery.

A spokeswoman for the
New York-based company de-
clined to specify how many
employees would lose jobs.
Ralph Lauren employed
roughly 24,900 people globally
as of late March, including
13,800 in the U.S., according to
its most recent annual report.
The company plans to reduce

on apparel also have moved to
cut jobs due to falling sales.
Kohl’s Corp. said last week it
cut about 15% of its corporate
staff. In June, Macy’s Inc. said
it would lay off some 3,900
corporate employees. Many
have filed for bankruptcy.

For its fiscal first quarter

ended June 27, Ralph Lauren’s
revenue fell to $487.5 million
from $1.43 billion a year ear-
lier. It said in August that
most stores in major markets
were closed for an average of
eight to 10 weeks during the
period, resulting in much
weaker foot traffic and thus

lower demand.
The company showed a loss

of $127.7 million in the quar-
ter, in contrast to a profit of
$117.1 million a year earlier.

Ralph Lauren expects to re-
cord charges of about $120
million to $160 million related
to the job cuts. It said it antic-

ipates saving at least $180
million annually on a gross ba-
sis due to the reductions, with
most of the savings starting
with its 2022 fiscal year.

The company has also said
it is examining other parts of
its business, including its real
estate, as it looks for savings.

BY MICAH MAIDENBERG

staff by the end of its current
fiscal year.

Last month, finance chief
Jane Nielsen said Ralph Lau-
ren expects the pandemic and
what she described as a pro-
longed return of demand to
hamper revenue and operating
profit during the fiscal year.

Fashion retailers like Ralph
Lauren and department-store
operators have faced a difficult
path after closing stores this
year to halt the spread of the
coronavirus. They reopened to
an altered shopping landscape,
with more people shopping on-
line or at big-box chains such
as Walmart and Target, which
were deemed essential for
their merchandise arrays that
include food and medicine.
Those chains have reported
stronger sales in recent
months.

Other retailers with a focus

Ralph Lauren
To Cut 15%
Of Workforce
Coronavirus pandemic
reduces demand,
leads to closures,
challenges ahead

Fashion retailers have faced a difficult path after lockdowns forced them to close stores this year.
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ecutive and controlling share-
holder. “You flew to the aid of
his board of directors with no
legal basis, no solid argu-
ment,” Mr. Pradié said.

Mr. Le Drian said part of his
job is to respond to the politi-

earlier statements by LVMH.
Aurélien Pradié, a lawmaker

with the conservative Les Re-
publicains party, asked Mr. Le
Drian why he sent the letter,
which was addressed to Ber-
nard Arnault, LVMH’s chief ex-

Tiffany filed a lawsuit
against LVMH in the Delaware
Chancery Court, saying Mr. Le
Drian’s letter was a pretext for
LVMH to back out of the deal.
Since then, LVMH has ex-
panded its rationale for pull-
ing out, saying mismanage-
ment of Tiffany during the
coronavirus pandemic has in-
validated the merger agree-
ment—an allegation Tiffany
denies.

Last Wednesday, LVMH said
in a court filing responding to
Tiffany’s lawsuit that U.S. legal
doctrine precludes courts from
questioning the validity of Mr.
Le Drian’s letter. The chancery
court on Monday set a Jan. 5
date for the trial.

France’s hand in tax and trade
negotiations with the U.S., Mr.
Le Drian wrote. That would be
more than a month after the
deadline stipulated in the
merger for completing the
agreement.

Before Mr. Le Drian sent his
letter, LVMH also approached
the finance minister, France’s
lead negotiator in tax talks
with the U.S., for help in back-
ing out of its agreement to
take over Tiffany, and was
turned down, according to se-
nior French officials.

LVMH denied the outreach
to Bruno Le Maire.

After LVMH announced it
was pulling out of the deal,
Jean Jacques Guiony, the com-
pany’s chief financial officer,
said Mr. Le Drian’s letter came
as a “total surprise.”

cal questions of French com-
panies, particularly concerning
the U.S.

“My role is to apply, if nec-
essary, the government’s opin-
ion on assessments of a politi-
cal nature on the management
of major international events
to come,” Mr. Le Drian said.
“This is the reason why I an-
swered a question from the
LVMH group, totally in my
role.”

Mr. Le Drian didn’t elabo-
rate on the nature of LVMH’s
query. His spokeswoman de-
clined to comment further.

LVMH also declined to com-
ment.

Mr. Le Drian’s letter, dated
Aug. 31, said LVMH should de-
lay its purchase of Tiffany un-
til Jan. 6.

The delay would strengthen

PARIS—French Foreign Min-
ister Jean-Yves Le Drian said
he was responding to a query
from LVMH Moët Hennessy
Louis Vuitton SE when he
wrote a letter to the luxury
conglomerate asking it to delay
its acquisition of Tiffany & Co.

LVMH has blamed its deci-
sion to back out of its $16 bil-
lion takeover of Tiffany on Mr.
Le Drian’s letter, saying it was
an unsolicited and legally
binding government order that
blocks the conglomerate from
fulfilling the agreement.

Appearing before Parlia-
ment on Tuesday, Mr. Le Drian
said the letter resulted from a
request the luxury company
made for government advice, a
remark that calls into question

BY MATTHEW DALTON

French Official Says LVMH Query Led to Tiffany Note

other goods for vehicles
posted net income of $740.5
million, or $30.93 a share, in
the quarter that ended Aug.
29, up from $565.2 million, or
$22.59 a share, in the compa-
rable period last year. Analysts
expected earnings of $25.46 a
share, according to FactSet.

Domestic same-store sales,
or sales from stores open at
least a year, rose almost 22%

for the quarter. The growth in
same-store sales softened to
about 17% in the last four
weeks of the quarter, after en-
hanced jobless benefits ended.

Total sales rose 14% to
$4.55 billion, above the $4.18
billion analysts were expect-
ing. The company incurred
$83.9 million in costs in re-
sponse to the coronavirus pan-
demic during the fiscal year.

AutoZone Inc. said its
profit for the fourth quarter
rose as the company booked
higher sales, though it attri-
buted the softer growth in
same-store sales later in the
quarter to the expiration of
Covid-19-enhanced unemploy-
ment benefits.

The retailer of parts and

BY DAVE SEBASTIAN

AutoZone Posts Higher Net Income, Sales

Tiffany filed a lawsuit against LVMH. The trial is set for Jan. 5.
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and the Canadian government,
and that Ontario was prepared
to make a sizable contribution.

A spokesman for Canada’s
minister for industrial policy
didn’t address questions about
a financial contribution from
Ottawa. He said the govern-
ment has a record of support-
ing auto workers and it would

next door to Ontario.
Canada’s federal govern-

ment and Ontario are expected
to contribute toward the in-
vestment package, Mr. Dias
said, but didn’t disclose how
much. An Ontario government
spokeswoman said the prov-
ince was negotiating the terms
of its contribution with Ford

Oakville. The latter will be re-
tooled to build five models of
electric vehicles, with produc-
tion starting in 2025, Mr. Dias
said.

Last week, Ford said it
would spend $700 million to
expand its largest and oldest
factory to make electric pickup
trucks in Michigan, which is

reached early Tuesday, will be
put to a vote by members
starting Sunday. He said the
biggest accomplishment of the
deal was an investment of 1.95
billion Canadian dollars, the
equivalent of $1.46 billion, in
two factories in Ontario—an
engine plant in Windsor and a
vehicle-assembly factory in

pelled on its own. The video
never stated the prototype
was driving under its own
power, the company said, add-
ing that its newer trucks are
able to be driven.

“Anyone who’s involved in
the automotive world under-
stands when a truck is first in-
troduced, it’s a show truck,”
Mr. Brady said.

The Securities and Ex-
change Commission and the
Justice Department are inves-
tigating whether Nikola misled
investors, people familiar with
the matter have said.

“That’s what we’ve heard,”
Mr. Brady said about the re-
ported probes. “When we have
more to disclose, we’ll dis-
close.”

tric-vehicle startups. The valu-
ation initially soared—briefly
edging past that of Ford Mo-
tor Co.—before falling sharply
after the short-seller report.

Nikola shares rose 3.4%
Tuesday after dropping Mon-
day in the wake of Mr. Milton’s
departure.

Mr. Brady also defended
against Hindenburg’s allega-
tion that Nikola misled inves-
tors by claiming that trucks
displayed on stage at past
events and in a 2018 promo-
tional video were operational
even though they were unable
to propel themselves.

Nikola has said the truck
shown in the video had func-
tional batteries and other
parts, but said it wasn’t pro-

Nikola, he said, “we try to con-
trol” the design of the battery
pack in which the cells are
housed. “We do our own bat-
teries at Nikola and have since
day 1,” Mr. Milton said in a
tweet on June 4, the day the
company went public. “We do,
however, test with everyone,
and if a supplier builds a bet-
ter battery, we would use
them.”

The Wall Street Journal and
the Financial Times have re-
ported that the company plans
to use California-based Romeo
Systems Inc. to provide batter-
ies for its first semi-truck.

Nikola went public in June
through a reverse merger, part
of a wave of investor enthusi-
asm in recent months for elec-

including GM with its own
model.

It is common for car mak-
ers to outsource the manufac-
ture of parts and even larger
systems of a vehicle. Much of
the key technology in GM’s
Chevrolet Bolt electric car, for
example, is supplied by Korean
electronics company LG Chem.

The Hindenburg Reseach
report took Mr. Milton to task
for what it claims are false
statements about Nikola hav-
ing itself developed certain
key components, including
batteries.

Mr. Brady said it is common
for auto makers to get their
battery cells from suppliers
such as Panasonic Corp. or
Samsung Electronics Co. At

teries and hydrogen-fuel cells.
The company says it plans to
partner with energy compa-
nies to build hydrogen fueling
stations, while contracting
with manufacturers to help
engineer and assemble some
of its semi-trucks. It plans to
lease the trucks to freight op-
erators, promising to lower
their operating costs.

Nikola is developing a few
prototype trucks, with its first
model expected to go into pro-
duction by the fourth quarter
of next year. It also struck a
deal with GM this month to
have the auto giant engineer
and build a zero-emissions
pickup truck, a market that
many startups and traditional
car companies are targeting,

continue to do so in partner-
ship with unions and industry.

Canada’s government is set
to make investments in clean
technology—such as batteries
for electric vehicles—a compo-
nent of its post-pandemic re-
covery plan to be unveiled
Wednesday. Research pub-
lished this year by KPMG sug-
gested Canada was a laggard
in electric-vehicle production,
accounting for 0.4% of global
manufacturing.

Mr. Dias said the settle-
ment, including the invest-
ment in plants, was the result
of months of talks involving
Ford, Canadian Prime Minister
Justin Trudeau and the On-
tario government. At the start
of negotiations with Ford, Mr.
Dias said Unifor was con-
cerned about the future of the
employees at the Oakville fac-
tory because of the company’s
lack of long-term commitment
to build another vehicle there
beyond the Ford Edge.

“We were determined to
ensure we solidified a product
for our Oakville plant. I think
it is fair to say as an organiza-
tion we hit a home run,” Mr.
Dias said.

Mr. Dias added the agree-
ment also secures production
in Oakville of the batteries re-
quired for the electric cars,
which could add an additional
300 jobs.

OTTAWA—Ford Motor Co.
reached a tentative labor deal
with its 5,400 unionized em-
ployees in Canada that secures
a nearly $1.5 billion invest-
ment in two plants and a com-
mitment to build electric cars
in Toronto.

The promise from the Dear-
born, Mich., auto maker repre-
sents a shot of confidence for
Canada’s auto sector. Factories
in the country produce roughly
two million vehicles annually,
but that is down 25% from
2000 as car makers invested in
lower-cost regions such as
Mexico and the U.S. Sunbelt.

The president of Unifor,
Canada’s largest private-sector
union, revealed the details of
the pact covering wages and
benefits at a news conference
Tuesday. Ford’s Canadian unit
issued a brief statement, say-
ing the three-year agreement
is subject to ratification by
union members. Until ratifica-
tion, the company said it
wouldn’t comment further.

Unifor President Jerry Dias
said the settlement, which was

BY PAUL VIEIRA

Ford to Build Electric Cars in Canada
Three-year settlement
with Unifor union
includes $1.5 billion
investment in plants

The auto maker agreed to a three-year labor agreement with Unifor. Jerry Dias, president of the union, at a news conference.
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part. But they control design
and functionality and user in-
terface.”

At the heart of the short-
seller’s report is whether past
statements from Mr. Milton
gave investors a false impres-
sion of Nikola’s progress.

Nikola’s business model is
built around the concept of
semi-trucks powered by bat-

ContinuedfrompageB1

Nikola Tries
To Reassure
Investors
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We’ve listened.
We’ve learned.
We’re changing.

Over the last several weeks, we have
listened to thousands of consumers, our
own Associates and other stakeholders
from around the world. We understand
the inequities that were associated with
the name and face of the Uncle Ben’s
brand and, as we announced in June,
we have committed to change.

We will change our name to
Ben’s Original™ as well as remove the
image on our packaging to create more
equitable iconography. This change
signals our ambition to create a more
inclusive future while maintaining our
commitment to producing the world’s
best rice.

The brand is not just changing its name
and image on the package, but also
taking action to enhance inclusion and
equity — and that comes with a new
purpose to create opportunities that
offer everyone a seat at the table.

Our community outreach programs
will ensure underserved communities
have access to the nutritious meals
we all deserve. We will also help
culinary entrepreneurs of all colors get
educational opportunities so their ideas
and voices can be appreciated by all.
This work will begin in the U.S., where
we will partner with National Urban
League to support aspiring Black chefs
through scholarships, and we will then
expand our efforts to support other
underserved communities around
the world.

In addition, in Greenville, Mississippi –
where our brand has been produced
in the U.S. for more than 40 years –
we will invest to address issues that
have plagued this region of the U.S.
for generations. This programming
will focus on enhancing educational
opportunities for more than 7,500 area
students, as well as furthering access to
fresh foods.

These initial steps are in addition to
commitments from Mars, Incorporated
to continue to improve racial equity
throughout our business, from increased
representation in our workforce,
leadership and talent pipeline, to better
utilizing our spend, specifically among
our suppliers, to drive positive change.

While implementing an evolution on
this scale will be a complex process
that will take considerable time, there
is no better time than right now. We
will begin production of our new
brand identity immediately and
Ben’s Original™ will begin reaching
store shelves early next year.

We hope you continue to welcome us
to your dinner table, as we work to
ensure everyone is always welcome
at ours.

Creating opportunities
that offer everyone a
seat at the table

.
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into the 21st century.
The hotel has a long and

rich history. Built in 1871 by
Chicago mogul Potter Palmer,
it burned down in the Great
Chicago Fire 13 days after

“We’re looking at a prop-
erty that had problems prior
to the pandemic,” Russel
D’souza, a senior analyst with
DBRS Morningstar, said of
Palmer House.

The Chicago hotel has also
relied heavily on conference
business, which analysts say
could stay frozen for many
more months because it de-
pends on large indoor gather-
ings.

“To schedule a conference,
you have to know it’s OK to sit
shoulder to shoulder next to
someone in a ballroom,” said
Joseph Baksic, associate man-
aging director at Moody’s In-
vestors Service, which down-
graded the debt backing
Palmer House following the
foreclosure action.

Palmer House got into trou-
ble because Thor loaded it up
with debt in recent years in an
effort to bring the property

opening. The hotel for many
years attracted the wealthy,
powerful and famous. Liberace
and Louis Armstrong played at
its Empire Room nightclub,
while U.S. presidents from
Grover Cleveland to Bill Clin-
ton stayed there. Conrad Hil-
ton purchased the hotel in
1945 and made it a flagship of
his empire.

Thor paid $230 million in
2005 to acquire Palmer House,
which included office and retail
space. “We said, ‘Holy cow!
This is gold,’ ” the firm’s chair-
man and founder, Joseph Sitt,
told The Wall Street Journal in
2007.

He renovated the facade and
restored the lobby’s ornate
ceiling adorned by 21 paintings
of subjects from Greek mythol-
ogy. Soon after, Thor tried to
sell the hotel but couldn’t get
its price, say people familiar
with the matter.

Instead, Thor refinanced it
for $420 million including the
$333.2 million first mortgage
from JPMorgan Chase & Co.,
which was converted into bond
securities and about $94.3 mil-
lion in mezzanine debt.

Wells Fargo filed the fore-
closure action as the trustee
representing bondholders.
Thor has failed to make
monthly debt-service payments
since April, according to a
Wells Fargo motion in the fore-
closure action. The borrower
failed to fund “critical” operat-
ing expenses, including utilities
and real-estate taxes, the mo-
tion states.

In August, before the action
was filed, Thor’s spokeswoman
said “the entire hospitality in-
dustry has been devastated by
the pandemic.” She also called
on the government to provide
financial relief to lodgings like
Palmer House.

Thor Equities paid $213 million for Chicago’s Palmer House Hilton in 2005 and restored the lobby’s ornate ceiling, then failed to make a sale.
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first location opened in 1983
in a former flour silo of the
Silvercup Bakery in Long Is-
land City. It is one of New
York’s leading production fa-
cilities, along with Steiner Stu-
dios, Kaufman Astoria Studios
and Broadway Stages.

Silvercup is now poised to
be the first of the four to be
controlled by an out-of-town

the real estate. Production fa-
cilities in Los Angeles and
New York are scarce, and new
ones are difficult to build be-
cause of high land costs, a
combination that has led to
rising rents.

Silvercup operates 23
shooting stages at three loca-
tions in Queens and the Bronx,
according to its website. Its

“We think this is really a
long-term trend,” Blackstone’s
head of real estate for the
Americas, Nadeem Meghji,
said at the time. “We’re the-
matic investors and focus on
sectors with strong tailwinds,
and content creation is a
prime example.”

Silvercup doesn’t just oper-
ate the facilities, it also owns

that was converted into com-
mercial-mortgage-backed secu-
rities, according to Trepp.
Nearly a quarter of all lodging
loans that had been converted
into securities were in default
this month, compared with 2%
in February.

The Palmer House, which
has been closed since March,
shows how rapidly hotel val-
ues have deteriorated during
the pandemic. Appraisers said
the property was valued at
$560 million as recently as
2018, falling 45% since then.

Hotels have been one of the
hardest-hit businesses since
the pandemic disrupted most
business travel and many va-
cation plans, but the Palmer
House stands out even in this
beleaguered industry.

It is in the middle of a large
city when tourists have found
little reason to visit while res-
taurants, museums and other
public attractions are closed
or limited.

Smaller hotels in more re-
mote areas have had better
success as most travelers are
trying to avoid dense crowds
during the pandemic.

Chicago, which experienced
looting in August along its up-
scale Magnificent Mile avenue,
has fared worse than peers.
The city’s hotel-occupancy
rate was 35% for the week
ended Sept. 12, according to
data firm STR. That compares
with the national average of
48.5% and the large metro
market average of 43.2%, STR
said.

Even before the pandemic,
Chicago hotels were under
pressure from a glut of new
supply. More than 8,000
rooms were added in Chicago
between 2016 and 2019, STR
said.

ContinuedfrompageB1

A Storied
Hotel Falls
Into Crisis

investment firm. Eastdil Se-
cured LLC was the exclusive
adviser to the sellers, brothers
Alan Suna and Stuart Suna.
The deal is expected to close
at the end of the month.

The owners of production
facilities in New York have
benefited from a generous
state tax-credit program for
movie and television produc-
tion, with $420 million in in-
centives set aside for 2020
alone. The state renewed the
program this year, although
the credit was lowered to 25%
of qualified costs, down from
30%. Last year, New York Gov.
Andrew Cuomo said that Net-
flix would open a production
hub in New York, including six
sound stages in Brooklyn.

Hackman Capital also owns
Culver Studios and Television
City in Southern California.
Last year, the company and
Square Mile Capital Manage-
ment LLC bought the studio-
operating company MBS
Group for $650 million from
Carlyle Group Inc. and ac-
quired a production facility in
Manhattan Beach, Calif., as
part of the deal.

Other investors in the Sil-
vercup acquisition include
Square Mile Capital, the
Teacher Retirement System of
Texas, an affiliate of the
United Services Automobile
Association and Canada-based
PSP Investments, the person
said.

A group of investors is ac-
quiring the New York studios
where “The Sopranos,” “30
Rock” and “Sex and the City”
were filmed, the latest sign
that real-estate owners are
trying to capitalize on the
growing popularity of stream-
ing content.

The group led by Hackman
Capital Partners, a Los Ange-
les-based real-estate investor
and operator, has signed a
contract to pay $500 million
for Silvercup Studios, accord-
ing to a person familiar with
the matter.

With Netflix Inc., Walt Dis-
ney Co., Amazon.com Inc. and
others racing to release new
movies and shows for a boom-
ing online audience, demand is
rising for space to produce
this content.

Real-estate brokers say they
have noticed growing interest
from big institutional inves-
tors in film-production facili-
ties, in part because of the
sector’s appeal, but also be-
cause other types of real es-
tate such as hotels and retail
have been hit hard by the pan-
demic and recession.

Blackstone Group Inc. in
June bought a 49% stake in
three film-production facilities
in Hollywood, Calif., managed
by Hudson Pacific Properties
Inc. in a deal that valued the
buildings at $1.65 billion.

BY KONRAD PUTZIER

New York TV Studios Move Into New Hands

Silvercup Studios, where ‘The Sopranos’ and ‘Sex and the City’ were filmed, operates 23 stages.
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Apartment rents in big cities
are dropping, but some entre-
preneurs and venture investors
are still making long-term bets
on the housing industry.

Co-living and rental-apart-
ment management company
Common completed the raising
of $50 million in new venture
capital this month, becoming
the latest apartment startup to
wager it can expand despite the
pandemic. Earlier this summer,
apartment-development startup
Juno Residential Inc. launched
with $11 million in venture
funding.

Demand for urban apart-
ments is falling fast as young
professionals move to the sub-
urbs for more space and as im-
migration falls. The newfound
ability to work remotely during
the pandemic is also changing
the metropolitan rental-market
equation.

In Manhattan, the median
rental price including conces-
sions was down 7.7% in August
from a year earlier, according
to Miller Samuel Real Estate
Appraisers & Consultants.

Common Chief Executive
Brad Hargreaves said he of-
fered a new payment plan to
struggling tenants and reduced
rent for others to avoid a steep
drop in occupancy because of
fallout from the coronavirus
pandemic.

But he expects the apart-
ment-rental market to bounce
back after the pandemic. “There
are existential questions around
the future of office, the future
of retail, but people will always
need a place to live,” he said.

Common, founded in New
York in 2015, started out as a

co-living company, taking over
apartment buildings and renting
out furnished rooms in shared
apartments to young profes-
sionals. In recent years it has
expanded into more traditional
rental-apartment management,
and co-living now accounts for
only about half of its business.

Mr. Hargreaves said 80% of
the units that the company
manages are signed under
some form of revenue-sharing
arrangement. That means Com-
mon doesn’t automatically run
losses when demand falls, as
has been the case with some
co-working firms.

The company has grown
from around 1,500 units under
management at the end of 2019
to around 3,500, according to
Mr. Hargreaves.

The Swedish investment firm
Kinnevik AB led the funding
round, which also included Com-
mon’s existing investors, Nor-
west Venture Partners, 8VC and
Maveron, and brings Common’s
total funding to $110 million.

Akhil Chainwala, an invest-
ment manager at Kinnevik,
compared Common to a shovel
seller in a gold rush: Whether
landlords strike gold with ris-
ing rents matters less to Com-
mon because they need a good
rental manager either way, he
said.

BY KONRAD PUTZIER

Apartment
Manager
Draws New
Funding

Blackstone Group Inc.
closed this month on the larg-
est real-estate debt fund ever,
giving the investment firm
plenty of cash to lend to prop-
erty investors looking to go
shopping during the coronavi-
rus pandemic.

One of the world’s largest
owners of commercial prop-
erty, Blackstone began raising
money for the fund in the
spring of 2019 and the $8 bil-
lion it took in exceeded expec-
tations, said Jonathan Pollack,

BY PETER GRANT

be able to give the buyers the
certainty they need that they
can close the deal “and they’ll
pay more” for certainty, Mr.
Pollack said.

Mr. Pollack said Blackstone’s
debt portfolio hasn’t suffered
many problems from loans it
made before the pandemic.

He said that is partly be-
cause Blackstone’s low risk
loans are typically about 60%
to 65% of the values of the
properties.

“It also helps to be very se-
lective about who you lend
money to,” Mr. Pollack said.
He pointed out that Black-
stone’s borrowers have tended
to be “well capitalized institu-
tional investors that you
would expect to hold on to
[properties] through a period
of dislocation.”

said Mr. Pollack.
Blackstone’s debt funds—

which have historically re-
turned about 10% annually to
investors—tend to avoid risk-
ier debt deals. Much of its
business involves making first
mortgages to some of the
world’s largest real-estate
companies and investors.

For example, Blackstone
might make a loan today to the
buyer of a well-leased office
building that was in contract
to be sold before Covid-19 hit
and the deal collapsed. “It’s
going to get done today in
much more uncertain capital
markets,” Mr. Pollack said.

“Twelve months ago the
guy buying the building would
get 12 different term sheets
from lenders of all stripes,” he
said. Today fewer lenders will

said D. Michael Van Konynen-
burg, president of Eastdil Se-
cured LLC. “Once people got
to July they felt they under-
stood where their own portfo-
lios are and started to ramp
up and look for new deals.”

Much of the new capital
raised is by firms planning to
focus on distress properties.
Billions of dollars of loans
backed by malls and hotels are
in default, according to data
firm Trepp LLC.

At the same time, many of
the traditional lenders, like
originators of commercial
mortgage-backed securities,
have put on the brakes. That is
increasing the rates borrowers
are willing to pay to lenders
still in the game.

“New capital invested ex-
pects to earn greater returns,”

Fundraising by private-eq-
uity firms has declined overall
this year as the pandemic cre-
ated enormous uncertainty
and barriers to travel and
other business practices espe-
cially in the early months. As
of mid-September, private-eq-
uity funds had raised $81.5 bil-
lion compared with $142.9 bil-
lion during the same period
last year, according to data
firm Preqin.

But it is beginning to pick
up. Other recent closings in-
clude a $950 million real-estate
debt fund raised by KKR & Co.
that is focusing on the most ju-
nior tranches of commercial
mortgage-backed securities.

During the first few months
of the pandemic “everybody
regardless of lender class was
assessing their own portfolio,”

global head of Blackstone Real
Estate Debt Strategies. Fund-
raising got a boost after
Covid-19, partly because inter-
est rates fell, increasing the
appeal of relatively high-yield-
ing real estate debt.

“There’s an expectation that
there will be a greater oppor-
tunity in real estate debt than
there has been,” Mr. Pollack
said in an interview.

The fund will make new
loans and buy real-estate debt
securities along with other in-
vestments. Blackstone’s real-
estate debt business has
grown to $26 billion of prop-
erty debt assets under man-
agement, up from $10 billion
five years ago.

Overall, its global real-es-
tate portfolio is valued at $329
billion.

THE PROPERTY REPORT

Blackstone Set to Lend With Full Coffer
Investment firm closes
real-estate debt fund,
taking in $8 billion and
making it largest ever

Co-living company
Common is counting
on amarket rebound
after the pandemic.

.
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A B C
ABB ABB 25.19 -0.03
AcadiaPharm ACAD 40.97 -0.35
ADT ADT 8.64 -0.08
AECOM ACM 38.57 0.53
AES AES 18.24 -0.12
Aflac AFL 36.37 -0.04
AGNC Invt AGNC 14.27 -0.02
Ansys ANSS 315.44 6.25
ASETech ASX 4.15 -0.06
ASML ASML 364.64 2.02
AT&T T 28.51 -0.12
AbbottLabs ABT 104.80 -1.15
AbbVie ABBV 88.60 -0.49
Abiomed ABMD 268.99 3.13
AcceleronPharma XLRN 109.40 2.26
Accenture ACN 236.92 3.01
ActivisionBliz ATVI 82.65 1.24
AdaptiveBiotechADPT 48.07 0.95
Adobe ADBE 486.78 11.14
AdvanceAuto AAP 150.11 1.68
AdvMicroDevicesAMD 77.70 -0.24
AgilentTechs A 98.62 0.49
AgnicoEagle AEM 78.94 0.43
AirProducts APD 293.45 2.67
AkamaiTech AKAM 112.75 2.59
Albemarle ALB 95.24 0.11
Albertsons ACI 13.90 0.24
Alcon ALC 57.40 0.30
AlexandriaRlEstARE 159.15 3.26
AlexionPharm ALXN 114.51 2.77
Alibaba BABA 275.29 1.47
AlignTech ALGN 322.57 0.27
Alleghany Y 499.82 -4.51
Allegion ALLE 98.22 0.45
AlliantEnergy LNT 50.01 0.18
Allstate ALL 92.34 0.31
AllyFinancial ALLY 24.19 -0.36
AlnylamPharmALNY 133.64 2.72
Alphabet A GOOGL 1459.82 29.68
Alphabet C GOOG 1465.46 34.30
Alteryx AYX 110.54 0.23
AlticeUSA ATUS 26.26 0.32
Altria MO 38.55 -0.27
AlumofChina ACH 5.52 -0.10

Amazon.com AMZN 3128.99168.52
Ambev ABEV 2.36 ...
Amcor AMCR 11.04 0.03
Amdocs DOX 57.99 -0.33
Amedisys AMED 233.67 -6.57
Amerco UHAL 366.10 1.31
Ameren AEE 77.06 0.44
AmericaMovil A AMOV 11.83 -0.24
AmericaMovil AMX 12.11 -0.10
AmerAirlines AAL 12.34 0.13
AEP AEP 79.85 0.49
AmerExpress AXP 98.48 0.31
AmericanFin AFG 65.77 0.35
AmHomes4RentAMH 28.13 0.32
AIG AIG 27.34 0.36
AmerTowerREITAMT 241.94 0.97

AmerWaterWorksAWK 140.17 0.45
AmericoldRealty COLD 35.26 0.14
Ameriprise AMP 148.69 -1.70
AmerisourceBrgnABC 95.26 -0.56
Ametek AME 97.24 1.00
Amgen AMGN 247.50 4.31
Amphenol APH 104.62 1.13
AnalogDevicesADI 114.70 0.77
Anaplan PLAN 60.39 1.21
AngloGoldAshAU 26.31 0.14
AB InBev BUD 54.34 -0.12
AnnalyCap NLY 7.38 0.01
Anthem ANTM 247.44 -10.27
Aon AON 199.97 0.77
ApolloGlbMgmtAPO 44.33 0.63
Apple AAPL 111.81 1.73
ApplMaterials AMAT 57.89 0.57
Aptargroup ATR 114.33 0.88
Aptiv APTV 84.51 -0.05
Aramark ARMK 26.22 0.13
ArcelorMittal MT 12.43 -0.23
ArchCapital ACGL 29.00 0.11
ArcherDaniels ADM 47.00 0.49
AresMgmt ARES 39.51 0.58
arGEN-X ARGX 242.87 -6.13
AristaNetworksANET 199.93 4.83
ArrowElec ARW 78.08 1.01
AscendisPharma ASND 144.27 3.57
AspenTech AZPN 130.45 2.11
Assurant AIZ 120.91 0.84
AstraZeneca AZN 55.44 -0.47
Athene ATH 33.84 0.11
Atlassian TEAM 180.26 2.86
AtmosEnergy ATO 93.72 1.45
Autodesk ADSK 229.56 1.92
Autohome ATHM 93.67 -0.32
Autoliv ALV 71.63 0.33
ADP ADP 132.91 1.88
AutoZone AZO 1166.71 -19.30
Avalara AVLR 124.73 1.00
Avalonbay AVB 149.20 3.27
Avangrid AGR 49.47 1.33
Avantor AVTR 22.31 -0.48
AveryDennisonAVY 122.01 0.81
BCE BCE 41.87 0.60
BHP Group BHP 52.89 -0.03
BHP Group BBL 43.84 ...
BJ'sWholesale BJ 41.14 -0.09
BP BP 18.48 0.16
B2Gold BTG 6.62 0.08
Baidu BIDU 124.03 -0.52
BakerHughes BKR 14.40 0.07
Ball BLL 81.58 0.55

t BancoBilbaoViz BBVA 2.53 -0.03
BancoBradesco BBDO 3.43 ...
BancodeChile BCH 15.76 0.07
BancSanBrasil BSBR 5.03 ...
BcoSantChile BSAC 14.14 -0.12

t BancoSantander SAN 1.86 -0.06
BanColombia CIB 26.17 -0.61
BankofAmerica BAC 23.94 -0.53
BankofMontreal BMO 58.72 -0.77
BankNY Mellon BK 33.48 -0.49

BkNovaScotia BNS 40.84 -0.14
Barclays BCS 4.68 -0.06
BarrickGold GOLD 28.42 0.23
BauschHealth BHC 16.04 -0.48
BaxterIntl BAX 79.05 -1.20
BectonDicknsn BDX 223.80 -4.64
BeiGene BGNE 268.80 -2.27
Berkley WRB 61.44 0.30
BerkHathwy B BRK.B 214.16 1.14
BerkHathwy A BRK.A 3206011067.00
BerryGlobal BERY 48.08 0.01
BestBuy BBY 107.63 1.66
BeyondMeat BYND 153.82 5.02
Bilibili BILI 43.31 0.22
Bill.com BILL 91.65 3.30
Bio-Techne TECH 243.24 5.54
Bio-RadLab A BIO 515.68 -2.23
Biogen BIIB 272.76 4.46
BioMarinPharm BMRN 79.36 2.08
BioNTech BNTX 67.05 0.93
BlackKnight BKI 86.03 1.46
BlackRock BLK 550.80 -1.79
Blackstone BX 51.30 -0.43
Boeing BA 156.80 0.45
BookingHldgs BKNG 1674.00 21.61
BoozAllen BAH 87.38 1.72
BorgWarner BWA 37.41 ...

s BostonBeer SAM 912.86 33.59
BostonProps BXP 80.50 -0.61
BostonSci BSX 38.60 0.05
BrightHorizons BFAM 142.50 4.30
BristolMyers BMY 58.76 0.99
BritishAmTob BTI 34.96 1.14
Broadcom AVGO 361.59 9.80
BroadridgeFinl BR 132.04 1.13
BrookfieldMgt BAM 32.83 0.30
BrookfieldInfr BIP 47.19 0.36
BrookfieldPropREIT BPYU 10.96 0.08
BrookfieldRenew BEPC 51.16 -0.53
Brown&Brown BRO 44.51 0.49
Brown-Forman A BF.A 68.52 0.32
Brown-Forman B BF.B 76.15 0.31
Bruker BRKR 38.78 0.43
Bunge BG 45.98 0.25
BurlingtonStrs BURL 205.68 -1.32
CBRE Group CBRE 46.01 -0.44
CDW CDW 110.17 1.36
CF Industries CF 31.25 -0.36
CGI GIB 68.28 1.07
CH Robinson CHRW 102.56 0.61
CME Group CME 166.59 -1.10
CMS Energy CMS 60.69 0.70
CNA Fin CNA 30.30 -0.19
CNH Indl CNHI 7.55 0.06
CNOOC CEO 102.90 -1.00
CRH CRH 35.87 0.15
CRISPR Therap CRSP 88.81 3.68
CSX CSX 77.93 0.35
CVS Health CVS 58.14 -0.73
CableOne CABO 1759.35 32.90
CabotOil COG 19.41 -0.04
CadenceDesign CDNS 102.83 0.73

CaesarsEnt CZR 58.13 3.70

Net
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Stock SymClose Chg

CamdenProperty CPT 88.62 2.02
CampbellSoup CPB 45.66 -0.41
CIBC CM 76.57 0.08
CanNtlRlwy CNI 105.14 1.83
CanNaturalRes CNQ 16.99 0.35
CanPacRlwy CP 301.27 4.48
Canon CAJ 16.23 0.03
CanopyGrowth CGC 16.04 0.30
CapitalOne COF 69.96 -1.69
CardinalHealth CAH 47.08 -0.02
Carlisle CSL 120.52 1.79
Carlyle CG 24.57 0.04
CarMax KMX 104.30 3.18
Carnival CCL 14.41 0.12
Carnival CUK 12.00 0.22
CarrierGlobal CARR 30.26 0.75
Carvana CVNA 226.83 53.16
CaseysGenStores CASY 172.83 1.67
Catalent CTLT 85.17 -0.38
Caterpillar CAT 147.15 1.82
Celanese CE 109.16 -0.38
Centene CNC 54.34 -1.65
CenterPointEner CNP 18.91 0.01
CentraisElBras EBR 5.99 -0.09
CeridianHCM CDAY 78.38 2.13
Cerner CERN 68.63 -0.07
CharlesRiverLabs CRL 217.33 -0.60
CharterComms CHTR 633.05 18.71
CheckPoint CHKP 120.05 3.17
Chegg CHGG 68.49 0.44
Chemed CHE 482.30 2.78
CheniereEnergy LNG 50.40 0.76
CheniereEnerPtrs CQP 32.82 -0.11
Chevron CVX 75.53 -0.77
Chewy CHWY 54.48 1.26
ChinaEastrnAir CEA 21.77 -0.72
ChinaLifeIns LFC 11.59 -0.11
ChinaMobile CHL 33.20 -0.30
ChinaPetrol SNP 41.54 -0.74

ChinaSoAirlines ZNH 27.65 -1.55
ChinaTelecom CHA 30.76 -0.88
ChinaUnicom CHU 6.93 -0.15
Chipotle CMG 1234.58 28.06
Chubb CB 116.04 0.05
ChunghwaTel CHT 36.98 0.01
Church&Dwight CHD 91.59 1.95

ChurchillDowns CHDN 163.21 8.77
Ciena CIEN 41.11 0.52
Cigna CI 161.74 -3.22
CincinnatiFin CINF 75.88 0.44
Cintas CTAS 324.01 7.42
CiscoSystems CSCO 39.32 0.28
Citigroup C 43.29 -0.64

CitizensFin CFG 24.51 -1.32
CitrixSystems CTXS 137.20 2.98
Clarivate CCC 29.15 0.39
Clorox CLX 212.38 3.85
Cloudflare NET 39.87 0.91
Coca-Cola KO 49.66 0.57
Coca-Cola Euro CCEP 39.15 -0.47
Cognex CGNX 62.16 0.91
CognizantTech CTSH 68.25 0.86
ColgatePalm CL 76.07 0.88
ColumbiaSportswr COLM 89.30 1.58
Comcast A CMCSA 46.19 1.51
CommerceBcshrs CBSH 54.27 -0.12
SABESP SBS 8.73 0.08
ConagraBrands CAG 35.15 0.11
ConchoRscs CXO 45.60 -0.65
ConocoPhillips COP 34.30 -0.06
ConEd ED 73.70 0.86
ConstBrands A STZ 188.50 3.44
Cooper COO 339.25 -2.61
Copart CPRT 105.06 2.43
Corning GLW 31.61 0.19
Corteva CTVA 28.09 -0.13
CoStar CSGP 837.50 13.50
Costco COST 344.45 4.88
CoupaSoftware COUP 268.24 2.96
Credicorp BAP 125.14 -0.94
CreditSuisse CS 9.91 -0.17

Net
Stock SymClose Chg

Cree CREE 61.22 2.81
CrowdStrike CRWD 142.68 4.55
CrownCastle CCI 159.98 2.40
CrownHoldings CCK 74.25 1.09
CubeSmart CUBE 31.93 0.29
Cummins CMI 204.28 0.41
CureVac CVAC 50.00 -0.08
CyrusOne CONE 72.04 0.49

D E F
DISH NetworkDISH 30.13 0.13
DTE Energy DTE 112.01 0.71
DadaNexus DADA 26.23 -0.69
Danaher DHR 207.15 1.34
Darden DRI 89.98 2.20

Datadog DDOG 93.41 5.27
DaVita DVA 84.64 -0.48
DeckersOutdoorDECK 213.67 6.62
Deere DE 217.58 3.37
DellTechC DELL 66.31 0.81
DeltaAir DAL 30.22 0.40
DentsplySirona XRAY 44.58 -0.13
DeutscheBankDB 8.14 -0.20
DexCom DXCM 398.13 6.44
Diageo DEO 128.59 0.26
DigitalRealty DLR 143.41 1.55
DiscoverFinSvcsDFS 54.52 -0.50
DiscoveryB DISCB 33.00 ...
DiscoveryA DISCA 22.33 -0.09
DiscoveryC DISCK 20.21 -0.19
Disney DIS 127.21 1.80
DocuSign DOCU 212.13 7.11
DolbyLab DLB 65.89 0.44
DollarGeneral DG 208.34 5.40
DollarTree DLTR 86.80 0.83
DominionEner D 77.50 -0.47
Domino's DPZ 413.75 8.78
Donaldson DCI 46.66 0.11
Dover DOV 107.56 0.11
Dow DOW 47.80 -0.11
DrReddy'sLab RDY 70.01 0.23
DraftKings DKNG 53.94 2.45
Dropbox DBX 19.53 0.30
DukeEnergy DUK 82.69 0.12
DukeRealty DRE 36.65 0.82
Dun&BradstreetDNB 23.90 -0.16
Dunkin' DNKN 77.19 0.78
DuPont DD 55.76 -0.42
Dynatrace DT 41.23 0.89
ENI E 16.42 -0.07
EOG Rscs EOG 38.45 -0.36
EPAM Systems EPAM 321.73 7.43
E*TRADE ETFC 49.30 -0.72
EastmanChem EMN 79.01 -1.56
Eaton ETN 99.31 1.93
eBay EBAY 50.92 0.78
Ecolab ECL 199.16 0.69
Ecopetrol EC 10.52 -0.08
EdisonInt EIX 50.42 0.72
EdwardsLife EW 78.68 -2.77
ElancoAnimal ELAN 27.05 0.50
Elastic ESTC 108.28 -0.17
ElectronicArts EA 131.02 2.73
EmersonElec EMR 65.23 0.25
Enbridge ENB 30.51 0.45
EncompassHealth EHC 61.98 -1.59

EnelAmericas ENIA 6.56 -0.46
EnergyTransfer ET 5.82 -0.08
EnphaseEnergy ENPH 72.23 1.51
Entegris ENTG 67.07 0.47
Entergy ETR 97.28 2.45
EnterpriseProd EPD 16.00 -0.31
Equifax EFX 156.09 0.99
Equinix EQIX 750.00 4.45
Equinor EQNR 15.02 -0.11
Equitable EQH 17.95 0.31
EquityLife ELS 61.69 1.36
EquityResdntl EQR 52.66 0.63
ErieIndemnity A ERIE 208.50 -4.86
EssentialUtil WTRG 39.39 0.08
EssexProp ESS 207.48 3.17

Net
Stock SymClose Chg

EsteeLauder EL 209.83 2.00
Etsy ETSY 119.35 3.34
EverestRe RE 200.11 -2.20
Evergy EVRG 50.47 0.46
EversourceEner ES 78.98 0.96
ExactSciences EXAS 72.92 -0.59
Exelixis EXEL 25.61 -0.20
Exelon EXC 35.21 0.46
Expedia EXPE 93.95 2.66
ExpeditorsIntl EXPD 89.16 0.83
ExtraSpaceSt EXR 107.84 0.28
ExxonMobil XOM 35.53 -0.90
F5Networks FFIV 120.35 2.58
FMC FMC 107.55 1.10
Facebook FB 254.75 6.60
FactSet FDS 338.80 1.96
FairIsaac FICO 428.33 4.09
Farfetch FTCH 24.43 0.91
Fastenal FAST 44.79 1.07
Fastly FSLY 94.31 1.80
FederalRealty FRT 73.82 0.54
FedEx FDX 243.42 4.68
Ferrari RACE 183.30 -0.80
FiatChrysler FCAU 12.00 0.17
FidNatlFin FNF 32.62 0.52
FidNatlInfo FIS 146.19 2.17
FifthThirdBncp FITB 20.11 -0.75
FirstAmerFin FAF 50.88 -1.09
FirstRepBank FRC 103.20 -2.66
FirstSolar FSLR 61.55 -0.12
FirstEnergy FE 28.57 -0.06
Fiserv FISV 101.09 1.48
FiveBelow FIVE 128.74 -0.56
Five9 FIVN 126.63 0.30
FleetCorTech FLT 236.04 0.60
Floor&Decor FND 74.00 1.75
FomentoEconMex FMX 54.54 0.10
FordMotor F 6.78 -0.09
Fortinet FTNT 118.68 0.85
Fortis FTS 39.76 0.47
Fortive FTV 72.78 0.41
FortBrandsHome FBHS 84.50 2.16
FoxA FOXA 26.77 -0.01
FoxB FOX 26.95 0.06
Franco-Nevada FNV 142.28 0.92
FranklinRscs BEN 19.87 -0.23
FreeportMcM FCX 15.68 0.03
FreseniusMed FMS 41.79 0.42

G H I
GCI LibertyA GLIBA 82.83 2.12
GDS Holdings GDS 79.17 1.98
GFLEnvironmentalGFL 21.26 0.08
GSXTechedu GSX 105.60 0.72
Galapagos GLPG 137.44 -2.23
Gallagher AJG 104.29 0.18
Gaming&LeisureGLPI 36.36 0.26
Gap GPS 16.71 0.31
Garmin GRMN 95.14 0.88
Gartner IT 126.71 0.30
Generac GNRC 182.90 1.67
GeneralDynamicsGD 139.45 1.12
GeneralElec GE 6.25 -0.10
GeneralMills GIS 57.99 0.12
GeneralMotorsGM 29.44 -0.56
Genmab GMAB 38.20 -0.35
Genpact G 38.87 1.24
Gentex GNTX 25.33 0.10
GenuineParts GPC 96.43 -0.12
Gerdau GGB 3.78 ...
GileadSciencesGILD 63.40 -0.81
GSK GSK 38.00 -0.21
GlobalPaymentsGPN 179.86 4.30
Globant GLOB 179.10 -1.40
GlobeLife GL 79.47 0.18
GoDaddy GDDY 74.50 0.99
GoldFields GFI 12.29 0.03
GoldmanSachsGS 191.62 -2.38
Graco GGG 60.34 0.86
Grainger GWW 343.68 2.11
Grifols GRFS 15.72 -0.16

Net
Stock SymClose Chg

Grubhub GRUB 72.98 2.75
GpoAvalAcc AVAL 4.67 -0.08

s GuardantHealthGH 107.67 1.00
Guidewire GWRE 106.61 1.68
HCA HealthcareHCA 120.65 -4.80
HDFC Bank HDB 48.27 0.18
HD Supply HDS 39.17 0.30
HP HPQ 18.44 0.10

t HSBC HSBC 18.35 -0.29
HUYA HUYA 26.18 0.19
Halliburton HAL 13.33 0.11
HartfordFinl HIG 35.84 -0.40
Hasbro HAS 75.45 -0.62
HealthcareAmerHTA 25.38 0.41
HealthpeakProp PEAK 26.60 0.31
Heico A HEI.A 89.50 -0.05
Heico HEI 107.51 0.71
HenrySchein HSIC 59.03 -0.77

Net
Stock SymClose Chg

Herbalife HLF 48.50 0.79
Hershey HSY 137.43 0.43
Hess HES 41.23 0.08
HewlettPackardHPE 9.31 0.08
HighwoodsPropHIW 33.57 0.25
Hill-Rom HRC 82.40 -2.06
Hilton HLT 85.24 -0.24
Hologic HOLX 65.38 0.26
HomeDepot HD 273.31 0.96
HondaMotor HMC 24.37 0.15
Honeywell HON 162.68 1.31
HorizonTherapHZNP 78.16 -0.68
HormelFoods HRL 48.71 0.24
DR Horton DHI 75.51 3.39
HostHotels HST 10.40 -0.09
HowmetAerospace HWM 17.08 0.20
HuanengPowerHNP 15.86 -0.31
Huazhu HTHT 41.77 1.29

Net
Stock SymClose Chg

Tuesday, September 22, 2020

How to Read the Stock Tables
The following explanations apply to NYSE, NYSE
Arca, NYSE American and Nasdaq Stock Market
listed securities. Prices are composite quotations
that include primary market trades as well as
trades reported by Nasdaq BX (formerly Boston),
Chicago Stock Exchange, Cboe, NYSE National and
Nasdaq ISE.
The list comprises the 1,000 largest companies
based on market capitalization.
Underlined quotations are those stocks with
large changes in volume compared with the
issue’s average trading volume.
Boldfaced quotations highlight those issues
whose price changed by 5% or more if their
previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent four
quarters.
FD-First day of trading.
h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy
v-Trading halted on primary market.
vj-In bankruptcy or receivership or being
reorganized under the Bankruptcy Code,
or securities assumed by such companies.

Wall Street Journal stock tables reflect composite regular trading as of 4 p.m. and
changes in the closing prices from 4 p.m. the previous day.

BIGGEST 1,000 STOCKS

Borrowing Benchmarks
wsj.com/market-data/bonds/benchmarks

MoneyRates September 22, 2020

Key annual interest rates paid to borrowor lendmoney inU.S. and
internationalmarkets. Rates beloware a guide to general levels but
don’t always represent actual transactions.

Inflation
Aug. index ChgFrom (%)

level July '20 Aug. '19

U.S. consumer price index
All items 259.918 0.32 1.3
Core 268.756 0.39 1.7

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 3.25 3.25 5.00 3.25
Canada 2.45 2.45 3.95 2.45
Japan 1.475 1.475 1.475 1.475

PolicyRates
Euro zone 0.00 0.00 0.00 0.00
Switzerland 0.00 0.00 0.50 0.00
Britain 0.10 0.10 0.75 0.10
Australia 0.25 0.25 1.00 0.25

Overnight repurchase
U.S. 0.06 0.11 2.35 -0.07

U.S. government rates

Discount
0.25 0.25 2.50 0.25

Federal funds
Effective rate 0.0900 0.0900 1.9200 0.0600
High 0.1000 0.1000 2.0000 0.1000
Low 0.0500 0.0500 1.7700 0.0100
Bid 0.0800 0.0800 1.9000 0.0100
Offer 0.1100 0.1100 2.0000 0.0500

Treasury bill auction
4weeks 0.080 0.090 1.950 0.000
13weeks 0.100 0.110 1.905 0.000
26weeks 0.105 0.120 1.860 0.080

Secondarymarket

FannieMae
30-yearmortgage yields

30days 1.970 1.948 3.388 1.751
60days 2.025 2.016 3.403 1.804

Notes ondata:
U.S. prime rate is the base rate on corporate
loans posted by at least 70%of the 10 largest
U.S. banks, and is effectiveMarch 16, 2020.
Other prime rates aren’t directly comparable;
lending practices varywidely by location;
Discount rate is effectiveMarch 16, 2020.
SecuredOvernight FinancingRate is as of
September 21, 2020. DTCCGCFRepo Index is
Depository Trust&Clearing Corp.'sweighted
average for overnight trades in applicable
CUSIPs. Value traded is in billions ofU.S. dollars.
Federal-funds rates are Tullett Prebon rates as
of 5:30 p.m. ET.
Sources: Federal Reserve; Bureau of Labor
Statistics; DTCC; FactSet;
Tullett Prebon Information, Ltd.

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
2.00 2.00 3.75 2.00

Commercial paper (AA financial)
90days n.a. 0.14 2.53 0.04

Libor
Onemonth 0.15113 0.15050 2.05363 0.14925
Threemonth 0.22250 0.24613 2.11300 0.22250
Sixmonth 0.27475 0.27325 2.06438 0.27038
One year 0.37650 0.38575 2.04325 0.37388

Euro Libor
Onemonth -0.568 -0.562 -0.360 -0.621
Threemonth -0.519 -0.513 -0.142 -0.539
Sixmonth -0.496 -0.491 -0.052 -0.498
One year -0.432 -0.425 0.008 -0.441

SecuredOvernight FinancingRate
0.08 0.09 2.35 0.01

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 0.077 48.250 2.460 0.002
MBS 0.107 62.460 2.651 0.011

Week —52-WEEK—
Latest ago High Low

Hubbell HUBB 135.76 1.42
HubSpot HUBS 282.18 -2.50
Humana HUM 386.76 -7.75
JBHunt JBHT 128.97 -2.25
HuntingtonBcshs HBAN 8.89 -0.27
HuntingIngallsHII 143.61 -0.29
IAA IAA 51.56 0.86
ICICI Bank IBN 9.73 0.02
IdexxLab IDXX 368.32 3.62
IHS Markit INFO 78.64 0.59
ING Groep ING 6.99 -0.14
IPG Photonics IPGP 162.28 4.49
IQVIA IQV 153.30 -0.78
IcahnEnterprises IEP 48.60 0.28
Icon ICLR 177.71 0.63
IDEX IEX 180.34 2.09
IllinoisToolWks ITW 193.09 1.58

Net
Stock SymClose Chg

Continued on Page B8
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BIGGEST 1,000 STOCKS

Net
k SymClose Chg

a ILMN268.51 -1.62
omedics IMMU 85.05 -0.36
alOil IMO 13.27 0.03

INCY 86.93 1.54
INFY 13.84 0.23

ollRand IR 35.10 0.44
PODD 230.56 5.99
INTC 49.95 0.23

veBrkrs IBKR 48.76 0.86
ICE 98.80 -0.47

ntinentl IHG 50.51 -0.58
IBM 120.51 0.26

vors IFF 120.61 0.18
er IP 40.78 -0.26
blic IPG 16.68 -0.25

INTU 317.28 9.58
Surgical ISRG 666.02 24.07
Homes INVH 27.72 0.14
arma IONS 50.77 0.57

IQ 23.58 0.07
mTechs IRTC 222.21 -3.12
untain IRM 27.19 -0.08
banco ITUB 4.22 0.05

J K L

JD 75.00 -0.13
YY 79.93 -2.06

anChase JPM 94.27 -1.04

JackHenry JKHY 163.12 3.91
JacobsEngg J 91.33 2.04
JamesHardie JHX 22.13 0.32
JazzPharma JAZZ 139.21 0.23

s JFrog FROG 77.71 10.71
J&J JNJ 144.21 -0.89
JohnsonControls JCI 41.33 0.42
JuniperNetworks JNPR 22.54 -0.43
KB Fin KB 32.14 0.28
KE Holdings BEKE 52.38 -1.13
KKR KKR 34.65 0.12
KLA KLAC 183.30 2.20
KSCitySouthernKSU 181.08 0.55
Kellogg K 62.67 -0.05
KeurigDrPepperKDP 27.85 -0.01
KeyCorp KEY 11.74 -0.31
KeysightTechs KEYS 97.42 -0.38
KilroyRealty KRC 53.38 0.73
KimberlyClark KMB 146.96 1.09
KinderMorganKMI 12.80 -0.06

KingsoftCloud KC 32.29 -4.61
KinrossGold KGC 9.21 -0.02
KirklandLakeGoldKL 49.02 -0.76
Knight-Swift KNX 40.86 -0.68
KoninklijkePhil PHG 45.41 -0.49
KoreaElcPwr KEP 8.63 0.04
KraftHeinz KHC 29.23 -0.42
Kroger KR 33.74 0.28
L Brands LB 30.55 1.10

LHC Group LHCG 203.64 3.10
Line LN 51.09 -0.05
LKQ LKQ 28.48 -0.44
LPL Financial LPLA 76.34 -0.19
L3HarrisTech LHX 180.75 3.17
LabCpAm LH 184.90 0.57
LamResearch LRCX 318.69 3.73
LamarAdv LAMR 65.70 -0.64
LambWeston LW 63.57 -1.44
LasVegasSands LVS 46.25 -0.19
Lear LEA 109.16 -1.92
Leidos LDOS 91.60 3.17

s Lennar B LEN.B 63.92 3.03
s Lennar A LEN 79.85 3.10
LennoxIntl LII 270.46 3.50
LiAuto LI 16.74 0.31
LibertyBroadbandA LBRDA 143.33 3.95
LibertyBroadbandC LBRDK 144.15 3.54
LibertyGlobal C LBTYK 20.85 0.33
LibertyGlobal A LBTYA 21.31 0.29
LibertyFormOne C FWONK 35.02 -0.10
LibertyFormOne A FWONA 32.29 -0.08
LibertyBraves A BATRA 19.87 -0.39
LibertyBraves C BATRK 20.01 -0.33
LibertySirius A LSXMA 32.88 -0.55
LibertySirius C LSXMK 32.81 -0.46
EliLilly LLY 149.86 -1.32
LincolnNational LNC 31.31 -0.23
Linde LIN 238.23 -0.21

Net
Stock SymClose Chg

Net
Stock SymClose Chg

LiveNationEnt LYV 53.11 -0.05

LivongoHealth LVGO 138.15 7.64
LloydsBanking LYG 1.19 0.01
LockheedMartin LMT 388.42 8.81
Loews L 34.72 -0.10
LogitechIntl LOGI 73.30 0.04
Lowe's LOW 161.55 1.95
lululemon LULU 313.60 18.04
LumenTech LUMN 10.26 ...
Lumentum LITE 74.80 -0.91
Lyft LYFT 28.31 -0.59
LyondellBasell LYB 73.51 0.01

M N

M&T Bank MTB 93.11 -3.51
MGMGrowthPropMGP 27.86 0.01
MGM ResortsMGM 21.62 0.53
MKS Instrum MKSI 108.18 -0.14
MPLX MPLX 16.83 -0.37
MSCI MSCI 351.24 -0.49
MagellanMid MMP 35.65 -1.16
MagnaIntl MGA 43.48 -0.10
ManhattanAssocMANH 96.46 1.70
ManulifeFin MFC 13.87 -0.04
MarathonPetrolMPC 31.04 -0.21
Markel MKL 976.90 10.31
MarketAxess MKTX 446.95 3.95
Marriott MAR 95.50 2.48
Marsh&McLenMMC 116.27 ...

Net
Stock SymClose Chg

MartinMariettaMLM 221.47 3.16
MarvellTech MRVL 38.86 0.48
Masco MAS 56.58 0.69
Masimo MASI 220.23 0.44
Mastercard MA 335.31 7.46
MaximIntProductsMXIM 65.83 0.68
McCormick MKC 192.39 1.99
McCormickVtgMKC.V 192.59 4.09
McDonalds MCD 216.41 ...
McKesson MCK 149.61 1.38
MedicalProp MPW 16.69 -0.10
Medtronic MDT 104.35 -0.45
MelcoResorts MLCO 16.56 0.23
MercadoLibre MELI 1060.97 48.98
Merck MRK 82.94 -0.19
MetLife MET 36.95 -0.48
MettlerToledo MTD 986.07 11.57
MicrochipTechMCHP 99.20 0.70
MicronTech MU 49.70 0.55
Microsoft MSFT 207.42 4.88
MidAmApt MAA 115.18 2.01
MiratiTherap MRTX 163.79 1.64
MitsubishiUFJ MUFG 4.11 0.01
MizuhoFin MFG 2.63 ...
MobileTeleSysMBT 8.96 -0.04
Moderna MRNA 68.72 -0.54
MohawkInds MHK 96.31 0.43
MolinaHealthcare MOH 156.21 -12.67
MolsonCoorsB TAP 33.73 0.14

Net
Stock SymClose Chg

MomentaPharmMNTA 52.36 -0.01
Mondelez MDLZ 55.81 -0.04
MongoDB MDB 222.91 0.37
MonolithicPowerMPWR 259.48 3.51
MonsterBev MNST 79.23 0.85
Moody's MCO 279.13 -0.91
MorganStanleyMS 47.63 -0.73
Morningstar MORN 154.81 0.24
Mosaic MOS 18.05 0.24
MotorolaSol MSI 157.27 4.70
Mylan MYL 14.82 0.04
MyoKardia MYOK 132.61 6.26
NICE NICE 225.18 7.36
NIO NIO 19.23 0.42
NRG Energy NRG 28.84 -0.31
NVR NVR 4044.52113.23
NXP Semi NXPI 122.63 1.28
Nasdaq NDAQ 123.32 1.27
NationalGrid NGG 53.71 0.21
NatlRetailPropNNN 34.51 -0.37
Natura&Co NTCO 18.67 -0.27
NatWest NWG 2.44 0.09
nCino NCNO 80.35 0.29
NetApp NTAP 41.88 0.49
NetEase NTES 484.28 4.39
Netflix NFLX 491.17 3.82
Neurocrine NBIX 99.93 0.63
NewFortressEner NFE 37.11 -0.47
NewOrientalEduc EDU 152.88 -1.19
NYTimes A NYT 42.69 0.46

Net
Stock SymClose Chg

NewellBrands NWL 17.22 0.13
Newmont NEM 63.45 -0.22
NewsCorp B NWS 14.67 0.20
NewsCorp A NWSA 14.74 0.17
NextEraEnergyNEE 278.06 1.86
Nike NKE 116.87 3.50
Nikola NKLA 28.51 0.93
NiSource NI 22.08 -0.12
Nokia NOK 3.98 0.02
NomuraHoldingsNMR 4.83 0.03
Nordson NDSN 186.07 -1.65
NorfolkSouthernNSC 216.39 2.08
NorthernTrustNTRS 77.79 -1.71
NorthropGrumNOC 332.80 6.91
NortonLifeLockNLOK 21.01 0.42
Novartis NVS 88.92 -0.58
Novavax NVAX 111.63 1.48
NovoNordisk NVO 69.06 0.07
Novocure NVCR 104.15 -0.96
NuanceComms NUAN 33.53 0.66
Nucor NUE 45.68 -0.12
Nutrien NTR 40.48 0.48
NVIDIA NVDA 505.51 4.82

O P Q

OGE Energy OGE 28.96 0.27
ONEOK OKE 25.67 -0.77
OReillyAuto ORLY 455.40 1.44
OakStreetHealthOSH 43.74 1.47

Net
Stock SymClose Chg

OccidentalPetrolOXY 11.08 -0.21
Okta OKTA 211.86 5.39
OldDomFreightODFL 180.72 2.11
Ollie'sBargain OLLI 87.70 1.82
OmegaHealthcareOHI 30.58 0.15
Omnicom OMC 49.71 0.46
ON Semi ON 20.82 0.21
OneConnectFinTechOCFT 20.33 0.85
OpenText OTEX 42.22 0.68
Oracle ORCL 60.62 -0.20
Orange ORAN 10.88 0.05
Orix IX 65.48 0.21
OtisWorldwideOTIS 60.99 1.58
OwensCorningOC 68.27 1.98
PG&E PCG 9.85 0.22
PLDT PHI 28.08 -0.05
PNC Fin PNC 105.36 -3.48
POSCO PKX 41.70 1.94
PPD PPD 35.33 1.17
PPG Ind PPG 120.82 0.74
PPL PPL 26.26 0.03
PRA HealthSci PRAH 99.83 -0.16
PTC PTC 85.85 0.52
Paccar PCAR 82.34 0.48
PackagingCpAm PKG 107.15 -0.88
PagSeguroDig PAGS 38.84 1.32
PaloAltoNtwks PANW 246.50 3.89
PanAmerSilver PAAS 33.30 0.55
ParkerHannifin PH 200.63 1.64

Net
Stock SymClose Chg

d From Page B7

Net YTD
NAV Chg %Ret

n Century Inv

67.68 +1.12 29.8
n Funds Cl A

p 35.27 +0.34 6.9
p 41.10 +0.20 -4.0

28.72 +0.11 2.5
p 14.09 -0.01 9.2
p 58.00 +0.06 -5.9
rA 51.63 +0.30 0.1
p 57.38 -0.04 3.1
p 60.47 +0.52 -0.2
p 59.82 +0.57 17.0
p 9.63 ... -0.2

39.72 +0.39 2.0
21.81 +0.04 -3.9

p 53.15 +0.19 12.5
p 51.57 +0.63 12.8
A 73.34 +0.24 4.0
p 64.82 +0.34 10.2
p 13.47 ... 2.8

45.42 +0.24 -4.2
nds

nst 11.89 ... 7.7
st 12.21 ... 7.5
ck Funds

HiYBlk 7.43 -0.01 -0.5
HiYldBd Inst 7.43 ... -0.5
BlackRock Funds A

GlblAlloc p 19.98 +0.06 6.9
BlackRock Funds Inst

StratIncOpptyIns 10.08 ... 3.1
Bridge Builder Trust

CoreBond 11.00 ... 7.6
CorePlusBond 10.69 ... 7.3
Intl Eq 11.55 +0.02 -3.7
LargeCapGrowth 18.68 +0.22 18.0
LargeCapValue 12.47 +0.05 -8.1
ClearBridge

LargeCapGrowthI 64.65 +1.02 18.4
Columbia Class I

DivIncom I 23.08 +0.02 -4.0
Dimensional Fds

5GlbFxdInc 10.87 -0.01 1.3
EmgMktVa 24.50 -0.18 -14.1
EmMktCorEq 20.33 -0.10 -5.7
IntlCoreEq 12.48 ... -8.7
IntSmCo 17.30 -0.02 -8.2
IntSmVa 16.16 -0.04 -16.3
LgCo 25.51 +0.26 4.0
TAUSCoreEq2 19.39 +0.16 -3.0

Net YTD
Fund NAV Chg %Ret

US CoreEq1 25.33 +0.21 -1.4
US CoreEq2 22.76 +0.19 -3.0
US Small 29.78 +0.17 -14.5
US SmCpVal 26.24 +0.04 -23.4
USLgVa 31.76 +0.06 -16.7
Dodge & Cox

Balanced 93.29 +0.05 -5.9
Income 14.78 -0.01 7.1
Intl Stk 35.90 -0.03 -17.7
Stock 166.84 +0.30 -11.7
DoubleLine Funds

CoreFxdIncmI 11.28 ... NA
TotRetBdI 10.76 ... 3.6
Edgewood Growth Instituti

EdgewoodGrInst 47.30 +0.83 22.8
Fidelity

500IdxInstPrem 115.38 +1.20 4.1
Contrafund K6 17.28 +0.28 19.5
ExtMktIdxInstPre 65.36 +0.45 2.4
FidSerToMarket 11.26 +0.11 3.7
IntlIdxInstPrem 39.94 -0.02 -7.0
MidCpInxInstPrem 22.64 +0.20 -3.6
SAIUSLgCpIndxFd 17.75 +0.18 3.9
SeriesBondFd 10.91 ... 7.2
SeriesOverseas 11.07 -0.04 2.7

Net YTD
Fund NAV Chg %Ret

Tuesday, September 22, 2020

50 mutual-funds listings for Nasdaq-published share classes by net assets.

istribution. f-Previous day’s quotation. g-Footnotes x and s apply. j-Footnotes e and s
k-Recalculated by Lipper, using updated data. p-Distribution costs apply, 12b-1. r-

mption charge may apply. s-Stock split or dividend. t-Footnotes p and r apply. v-Footnotes
e apply. x-Ex-dividend. z-Footnote x, e and s apply. NA-Not available due to incomplete
performance or cost data. NE-Not released by Lipper; data under review. NN-Fund not
d. NS-Fund didn’t exist at start of period.

tual Funds
SmCpIdxInstPrem 19.03 +0.15 -9.3
TMktIdxInstPrem 93.71 +0.92 3.8
USBdIdxInstPrem 12.58 ... 7.3
Fidelity Advisor I

NwInsghtI 36.64 +0.58 12.0
Fidelity Freedom

FF2020 16.24 +0.02 3.3
FF2025 14.39 +0.02 3.0
FF2030 17.77 +0.04 2.6
Freedom2020 K 16.23 +0.02 3.3
Freedom2025 K 14.37 +0.02 3.1
Freedom2030 K 17.75 +0.03 2.7
Freedom2035 K 14.87 +0.04 1.7
Freedom2040 K 10.39 +0.03 1.3
Fidelity Invest

Balanc 26.52 +0.17 8.7
BluCh 141.08 +2.45 36.5
Contra 16.41 +0.27 20.5
ContraK 16.44 +0.27 20.5
CpInc r 9.98 +0.02 0.5
DivIntl 42.78 -0.01 5.6
GroCo 30.47 +0.51 42.6
GrowCoK 30.54 +0.51 42.8
InvGrBd 12.27 ... 8.1
LowP r 42.62 +0.03 -8.5
Magin 11.93 +0.19 17.0
NASDAQ r 138.39 +2.33 22.8
OTC 15.23 +0.24 26.9
Puritn 24.99 +0.22 10.6
SrsEmrgMkt 20.90 -0.05 1.3
SrsGlobal 12.48 ... -5.2
SrsGroCoRetail 25.63 +0.43 44.4
SrsIntlGrw 18.66 +0.06 6.5
SrsIntlVal 8.63 -0.02 -12.8
TotalBond 11.51 ... 7.5
Fidelity SAI

TotalBd 10.99 -0.01 6.8
Fidelity Selects

Softwr r 24.63 +0.42 28.1
Tech r 26.32 +0.41 37.7
First Eagle Funds

GlbA 56.50 +0.07 -2.5
FPA Funds

FPACres 31.03 +0.17 -5.4
Franklin A1

CA TF A1 p 7.71 -0.01 3.0
IncomeA1 p 2.08 -0.01 -7.6
FrankTemp/Frank Adv

IncomeAdv 2.07 ... -7.2
FrankTemp/Franklin A

Growth A p 127.75 +1.81 13.8
RisDv A p 71.54 +0.44 3.3
FrankTemp/Franklin C

Income C t 2.12 ... -7.5
Guggenheim Funds Tru

TotRtnBdFdClInst 29.88 +0.02 12.3
Harbor Funds

CapApInst 101.62 +1.42 34.2
Harding Loevner

IntlEq 24.55 +0.08 NA
Invesco Funds Y

DevMktY 45.02 +0.13 -1.3
JPMorgan I Class

CoreBond 12.46 ... 7.1
EqInc 17.40 +0.03 -9.2
JPMorgan R Class

CoreBond 12.48 ... 7.2
Lord Abbett A

ShtDurIncmA p 4.18 ... 1.5
Lord Abbett F

ShtDurIncm 4.17 ... 1.3
Metropolitan West

TotRetBd 11.64 ... 7.7
TotRetBdI 11.64 +0.01 8.0
TRBdPlan 10.95 +0.01 7.9
MFS Funds Class I

Growth I 152.17 +2.82 19.7
ValueI 40.36 +0.15 -8.7
MFS Funds Instl

IntlEq 27.10 -0.05 -2.7
Northern Funds

StkIdx 38.14 +0.40 4.0
Old Westbury Fds

LrgCpStr 15.24 +0.11 1.1
Parnassus Fds

ParnEqFd 50.27 +0.62 7.3
PGIM Funds Cl Z

TotalReturnBond 14.92 ... NA
PIMCO Fds Instl

AllAsset 11.22 -0.02 -3.3
InvGrdCrBd 11.13 -0.01 4.6
TotRt 10.95 ... 7.9
PIMCO Funds A

IncomeFd 11.72 -0.01 NA
PIMCO Funds I2

Income 11.72 -0.01 NA
PIMCO Funds Instl

IncomeFd 11.72 -0.01 NA
Price Funds

BlChip 151.22 +2.86 21.6
DivGro 53.22 +0.33 0.5
EqInc 26.35 ... -16.7
EqIndex 88.36 +0.92 3.9
Growth 87.70 +1.78 19.6
HelSci 90.79 +0.27 11.5
LgCapGow I 53.26 +1.09 20.9
MidCap 99.43 +0.79 4.3
NHoriz 78.54 +1.20 32.3
R2020 22.68 +0.08 2.7
R2025 18.25 +0.08 2.6
R2030 26.52 +0.14 2.4
R2035 19.45 +0.11 2.2
R2040 27.63 +0.18 2.1
PRIMECAP Odyssey Fds

AggGrowth r 47.36 +0.53 5.5
Schwab Funds

1000 Inv r 74.41 +0.73 4.6
S&P Sel 51.39 +0.54 4.0
TSM Sel r 58.04 +0.57 3.7
TIAA/CREF Funds

EqIdxInst 24.25 +0.23 3.9
VANGUARD ADMIRAL

500Adml 307.12 +3.20 NA
BalAdml 41.06 +0.24 6.0
CAITAdml 12.29 ... 3.4
CapOpAdml r 163.08 +1.42 3.4
DivAppIdxAdm 34.60 +0.28 3.3
EMAdmr 35.85 -0.13 -1.5
EqIncAdml 70.58 +0.10 -9.7
ExplrAdml 99.60 +1.21 NA
ExtndAdml 97.45 +0.67 2.5
GNMAAdml 10.73 +0.01 3.2
GrwthAdml 115.35 +1.97 NA
HlthCareAdml r 90.35 -0.12 NA
HYCorAdml r 5.79 ... NA
InfProAd 28.19 -0.01 9.0
IntlGrAdml 132.28 +0.20 28.7
ITBondAdml 12.68 ... 9.2
ITIGradeAdml 10.65 ... NA
LTGradeAdml 12.04 -0.02 NA
MidCpAdml 215.80 +2.31 -1.3
MuHYAdml 11.74 ... 2.4
MuIntAdml 14.72 ... 3.6
MuLTAdml 12.10 -0.01 3.9
MuLtdAdml 11.23 ... 2.7
MuShtAdml 15.95 ... 1.6
PrmcpAdml r 146.41 +1.11 1.6
RealEstatAdml 111.49 +1.28 -13.8
SmCapAdml 73.17 +0.62 -7.3
SmGthAdml 74.69 +0.99 7.1
STBondAdml 10.89 ... 4.5
STIGradeAdml 11.00 ... NA

TotBdAdml 11.65 ... 7.2
TotIntBdIdxAdm 23.26 -0.02 3.5
TotIntlAdmIdx r 27.95 -0.04 -5.1
TotStAdml 82.11 +0.80 4.0
TxMCapAdml 172.75 +1.71 5.1
TxMIn r 13.08 -0.01 -6.1
USGroAdml 150.82 +2.23 35.4
ValAdml 40.68 +0.04 NA
WdsrllAdml 61.52 +0.28 NA
WellsIAdml 66.94 +0.03 2.7
WelltnAdml 74.52 +0.21 1.4
WndsrAdml 62.14 +0.10 NA
VANGUARD FDS

DivdGro 30.71 +0.20 NA
INSTTRF2020 24.95 +0.07 3.5
INSTTRF2025 25.49 +0.08 3.1
INSTTRF2030 25.77 +0.09 2.6
INSTTRF2035 26.04 +0.10 2.1
INSTTRF2040 26.29 +0.11 1.6
INSTTRF2045 26.48 +0.13 1.1
INSTTRF2050 26.53 +0.13 1.2
INSTTRF2055 26.63 +0.12 1.2
IntlVal 33.23 -0.05 -11.5
LifeCon 21.74 +0.04 4.3
LifeGro 36.54 +0.16 1.9
LifeMod 29.53 +0.09 3.2
PrmcpCor 26.79 +0.20 -4.0
STAR NA ... NA
TgtRe2015 15.79 +0.03 4.0
TgtRe2020 33.65 +0.09 3.4
TgtRe2025 20.45 +0.07 3.1
TgtRe2030 37.40 +0.13 2.6
TgtRe2035 23.00 +0.10 2.1
TgtRe2040 39.76 +0.17 1.6
TgtRe2045 25.00 +0.12 1.2
TgtRe2050 40.26 +0.20 1.2
TgtRet2055 43.70 +0.21 1.2
TgtRetInc 14.56 +0.03 4.4

TotIntBdIxInv 11.64
USGro 58.19 +0.
WellsI 27.63 +0.
Welltn 43.16 +0.
WndsrII 34.67 +0.
VANGUARD INDEX FDS

IdxIntl 16.71 -0.
SmValAdml 47.39 +0.
TotBd2 11.57
TotIntlInstIdx r 111.78 -0.
TotItlInstPlId r 111.80 -0.
TotSt 82.07 +0.
VANGUARD INSTL FDS

BalInst 41.07 +0.
DevMktsIndInst 13.10 -0.
DevMktsInxInst 20.48 -0.
ExtndInst 97.44 +0.
GrwthInst 115.35 +1.
InPrSeIn 11.48 -0.
InstIdx 296.83 +3.
InstPlus 296.85 +3.
InstTStPlus 70.25 +0.
MidCpInst 47.67 +0.
MidCpIstPl 235.11 +2.
SmCapInst 73.17 +0.
STIGradeInst 11.00
STIPSIxins 25.58
TotBdInst 11.65
TotBdInst2 11.57
TotBdInstPl 11.65
TotIntBdIdxInst 34.91 -0.
TotStInst 82.13 +0.
ValueInst 40.68 +0.
WCM Focus Funds

WCMFocIntlGrwIns 21.19 +0.
Western Asset

CoreBondI NA
CorePlusBdI NA
CorePlusBdIS NA

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Ne
Fund NAV Chg

Data provided by

Highs
Wt ALTG.WS 2.10 12.3
4.5%Deb. AFGE 27.16 1.0
Acqn APXTU 12.30 -1.0
Acqn APXT 11.41 1.7
rm ARNA 73.92 4.5
Med BPMC 87.75 13.0
er SAM 913.95 3.8
cqnWt BRLIW 0.31 7.1
AcqnWt CCAC.WS 1.23 11.8
Path CMPS 43.50 33.2

52-Wk %
Sym Hi/Lo Chg

CambiumNtwks CMBM 19.90 3.5
CassavaSciences SAVA 11.25 6.4
CastleBiosci CSTL 52.40 -1.2
Cleanspark CLSK 15.14 -9.7
ColonnadeAcqn CLA.U 10.00 ...
ContainerStore TCS 7.36 7.8
DiamondPeakUn DPHCU 35.95 -10.7
DiamondPeak DPHC 31.80 -10.3
Endava DAVA 59.83 3.4
Escalade ESCA 20.58 7.7
Evogene EVGN 3.74 3.0
FalconCapAcqn FCACU 10.59 3.6

52-Wk %
Stock Sym Hi/Lo Chg

FiverrIntl FVRR 133.59 5.2
FlotekIndustries FTK 2.98 8.9
FoleyTrasimeneWt WPF.WS 2.99 15.9
ForumMergerIII FIII 13.50 0.6
Franchise7.5%PfdA FRGAP 24.87 0.5
FusionAcqnA FUSE 9.90 -0.1
GameStop GME 11.17 20.7
GuardantHealth GH 109.50 0.9
InsuAcqnII INAQU 11.22 2.3
Infosys INFY 13.85 1.7
Invitae NVTA 43.59 6.2
JFrog FROG 79.39 16.0

52-Wk %
Stock Sym Hi/Lo Chg

Tuesday, September 22, 2020

JuniperIndlWt JIH.WS 1.88 4.9
KB Home KBH 40.86 4.0
Lennar A LEN 80.06 4.0
Lennar B LEN.B 63.99 5.0
LionheartAcqnII LCAPU 10.01 0.1
MeritageHomes MTH 107.69 5.5
MorganStanleyPfdL MSpL 26.59 0.3
MyovantSciences MYOV 22.98 1.2
NanoStringTech NSTG 46.93 0.9
NewbornAcqnWt NBACW 0.30 3.9
NuSkinEnts NUS 53.63 1.9
PacBiosciCA PACB 8.79 5.3
PacificEthanol PEIX 8.47 3.8
PactivEvergreen PTVE 13.10 -0.2
PershingSquare PSTH 23.44 -0.5
Pinterest PINS 40.59 10.0
Progressive PGR 97.81 -3.0
QurateRetailA QRTEA 7.60 7.3
RMGAcqn RMG 10.90 0.5
RedBallAcqn RBAC.U 11.57 -0.3

52-Wk %
Stock Sym Hi/Lo Chg

RexfordIndPfdC REXRpC 28.11 0.1
Roku ROKU 195.36 2.6
SoftwareAcqnGrpII SAIIU 10.20 ...
SpringWorks SWTX 53.20 7.5
StepStone STEP 28.27 9.7
StitchFix SFIX 31.60 8.0
TFF Pharm TFFP 17.20 2.1
TruistFinPfdI TFCpI 25.95 1.4
Tupperware TUP 27.19 4.5
UnitySoftware U 84.98 16.3
Vaxcyte PCVX 55.75 5.2
Zillow C Z 99.35 3.6
Zillow A ZG 98.88 4.0
ZoomVideo ZM 494.90 5.2

Lows
ACNB ACNB 20.04 -1.3
Amarin AMRN 3.79 -4.0
AmerantBancorpB AMTBB 7.98 -8.5
AmerantBancorpA AMTB 10.02 -1.6

52-Wk %
Stock Sym Hi/Lo Chg

AmOutdoorBrands AOUT 12.24 -2.0
ArdmoreShipping ASC 3.20 -3.7
AshfordHosp AHT 1.70 -8.1
BancoBilbaoViz BBVA 2.50 -1.2
BancoSantander SAN 1.82 -3.1
BeasleyBroadcast BBGI 1.20 -5.4
BridgeBancorp BDGE 17.01 -3.3
CCNeubergerIIWt PRPB.WS 1.76 -0.5
CapitalaFinance CPTA 9.41 0.5
ChinaXiangFood PLIN 0.68 1.8
Citizens&Northern CZNC 15.29 -0.8
CivistaBcshrs CIVB 11.50 -1.5
ConsldWater CWCO 10.79 -1.3
CorbusPharm CRBP 1.58 -4.7
CorEnergyInfr CORR 5.92 -1.8
Creatd CRTD 2.90 1.7
CynergisTek CTEK 1.02 -0.9
DBV Tech DBVT 1.74 -5.3
DiamondSShip DSSI 6.98 -3.8
DimeComBcshrs DCOM 10.95 -3.3
ECMOHO MOHO 1.41 -1.4

52-Wk %
Stock Sym Hi/Lo Chg

E.MergeTechA ETAC 9.78 -0.5
E.MergeTechWt ETACW 1.25 5.2
Express EXPR 0.75 -4.3
FarmerBros FARM 4.68 -3.4
FedNat FNHC 7.01 -4.9
FstCmntyBcsh FCBC 17.81 -3.3
FourSeasonsEduc FEDU 0.80 0.6
GTY Tech GTYH 2.35 -6.1
Genetron GTH 10.27 -4.4
Genfit GNFT 3.95 -7.1
GuangshenRail GSH 8.97 -1.4
HMN Fin HMNF 13.06 -1.0
HSBC HSBC 18.26 -1.6
HallofFameResort HOFV 2.72 -10.8
HallofFameWt HOFVW 0.30 -12.5
HarmonyBio HRMY 30.11 3.0
InspireMD NSPR 0.32 -1.6
InterceptPharm ICPT 39.12 -1.4
IntlSeaways INSW 14.55 -3.7
KaiserAlum KALU 52.76 -2.1

52-Wk %
Stock Sym Hi/Lo Chg

KearnyFinancial KRNY 7.06 -2.9
LionGroupWt LGHLW 0.05 -16.4
Lizhi LIZI 2.77 -15.3
MainStreetBcshs MNSB 11.75 -4.6
MercantileBank MBWM 17.67 -1.9
Metacrine MTCR 9.06 1.0
NACCO Inds NC 18.17 -4.3
NorthfieldBanc NFBK 8.90 -3.1
OLB Group OLB 3.85 -2.5
PMV Consumer PMVC.U 9.93 -0.7
PainReform PRFX 5.23 -3.5
PandionTherap PAND 13.71 -0.5
PhoenixTree DNK 5.20 -6.8
Q&K Intl QK 5.65 -15.0
QurateRetailPfd QRTEP 93.39 -0.4
RenalytixAI RNLX 12.00 1.0
Revlon REV 6.02 3.8
RiverviewBncp RVSB 3.77 -2.3
S&T Bancorp STBA 17.05 -1.8
SINOPEC SHI 18.26 -2.7

52-Wk %
Stock Sym Hi/Lo Chg

Sabre6.5%Pfd SABRP 87
SatsumaPharm STSA 4
ScorpioBulkers SALT 11
SiebertFin SIEB 3
SilenceTherap SLN 17
StateAutoFin STFC 13
SundialGrowers SNDL 0
TerritBanc TBNK 19
36Kr KRKR 2
3D Systems DDD 4
TimberPharm TMBR 0
TsakosEnergy TNP 7
Unitil UTL 37
UnitedFire UFCS 20
Vaccinex VCNX 2
Verso VRS 8
WashingtonFederal WAFD 20
Weidai WEI 0
WeycoGroup WEYS 15
XFinancial XYF 0
XinyuanRealEst XIN 1

52-W
Stock Sym Hi/L

w Highs and Lows | WSJ.com/newhighs

llowing explanations apply to the New York Stock Exchange, NYSE Arca, NYSE American
asdaq Stock Market stocks that hit a new 52-week intraday high or low in the latest
n. % CHG-Daily percentage change from the previous trading session.

Paychex PAYX 77.6
PaycomSoftware PAYC 280.0
Paylocity PCTY 149.8
PayPal PYPL 187.7
Pegasystems PEGA 120.7
Peloton PTON 94.3
PembinaPipeline PBA 22.5
PennNational PENN 74.3
Pentair PNR 45.4
Penumbra PEN 204.3
PepsiCo PEP 132.1
PerkinElmer PKI 119.9
Perrigo PRGO 46.5
PetroChina PTR 31.2
PetroleoBrasil PBR 7.8
PetroleoBrasilA PBR.A 7.6
Pfizer PFE 36.2
PhilipMorris PM 77.0
Phillips66 PSX 55.3
Pinduoduo PDD 80.0
PinnacleWest PNW 71.8

s Pinterest PINS 40.5
PioneerNatRscs PXD 92.5
PlainsAllAmPipe PAA 6.0
Pool POOL 307.9
PostHoldings POST 84.0
PrincipalFin PFG 38.8
Procter&Gamble PG 137.9

s Progressive PGR 94.4

Stock SymClos

Continued on
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Derivatives are not suitable for all investors and involve the risk of losing more
than the amount originally deposited and any profit you might have made. This
communication is not a recommendation or offer to buy, sell or retain any specific
investment or service. Copyright © 2020 CME Group Inc. All rights reserved.

HOW DO YOU
MANAGE RISK
THROUGH
BOTH CHAOS
AND CALM?

You can’t control the changing tide
of the markets, but we can help
you navigate it. CME Group helps
you manage risk and capture
opportunities across all major asset
classes. We deliver nearly one
billion data points daily, informing
the insight you need to refine
your trading strategy. For taking
advantage of opportunities in all
market environments… CME Group.

VISIT CMEGROUP.COM/ACTION
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Lack of speech is a sign of autism.
Learn the others at autismspeaks.org/signs.

Jacob Sanchez
Diagnosed with autism

.
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Net
Stock SymClose Chg

Prologis PLD 99.19 2.64
Proofpoint PFPT 106.26 2.95
PrudentialFin PRU 63.71 -1.02
Prudential PUK 27.62 -0.69
PublicServiceEnt PEG 52.47 1.30
PublicStorage PSA 219.37 3.08
PulteGroup PHM 45.87 1.26
QTS Realty QTS 62.65 0.03
Qiagen QGEN 50.35 0.23
Qorvo QRVO 131.21 3.66
Qualcomm QCOM 113.82 1.90
QuantaServices PWR 50.08 0.86
QuestDiag DGX 115.23 -2.92
Quidel QDEL 198.98 -1.02

R S

RELX RELX 21.87 -0.16
RH RH 371.96 -0.01
RPM RPM 80.49 1.28
RaymondJamesRJF 70.24 -0.16
RaytheonTechRTX 59.79 -0.23
RealPage RP 60.03 1.14
RealtyIncome O 60.63 0.54
RegencyCtrs REG 37.26 0.05
RegenPharm REGN 571.51 15.81
RegionsFin RF 11.04 -0.27
ReinsGrp RGA 96.90 -2.83
RelianceSteel RS 100.79 -0.46
RenaissanceReRNR 167.38 2.45
Repligen RGEN 143.96 2.11
RepublicSvcs RSG 95.08 1.04
ResMed RMD 172.26 0.75
RestaurantBrandsQSR 55.17 0.56
ReynoldsCnsmr REYN 31.82 0.68
RingCentral RNG 268.82 1.42

RioTinto RIO 61.41 -0.19
RitchieBros RBA 57.35 0.34
RobertHalf RHI 52.61 0.64
RocketCos. RKT 21.57 0.15
Rockwell ROK 214.09 5.01
RogersComm BRCI 39.05 0.51

s Roku ROKU193.79 4.97
Rollins ROL 52.90 0.56
RoperTech ROP 392.73 0.48
RossStores ROST 90.62 0.20
RoyalBkCanadaRY 70.86 -0.01
RoyalCaribbeanRCL 62.37 1.66
RoyalDutchA RDS.A 26.64 0.33
RoyalDutchB RDS.B 25.31 0.37
RoyalGold RGLD 123.21 0.57
RoyaltyPharma RPRX 41.72 1.13
Ryanair RYAAY 79.62 -1.31
SAP SAP 157.23 1.35
S&P Global SPGI 350.17 -0.72
SBA Comm SBAC 313.20 8.14
SEI Investments SEIC 50.32 -0.12
SK Telecom SKM 22.70 0.07
SS&C Tech SSNC 61.13 0.69
StoreCapital STOR 26.94 0.52
SVB Fin SIVB 230.47 -7.39
Salesforce.com CRM 247.78 2.73
Sanofi SNY 49.86 -0.99
SareptaTherap SRPT 146.31 3.47
Schlumberger SLB 17.33 0.06
SchwabC SCHW 34.97 -0.27
ScottsMiracleGro SMG 152.15 4.27
Sea SE 152.12 1.42
Seagate STX 47.71 0.13
SealedAir SEE 37.53 0.02
SeattleGenetics SGEN 181.95 3.12
SempraEnergy SRE 119.05 2.39
SensataTechs ST 41.88 0.21

ServiceCorp SCI 40.55 0.28
ServiceNow NOW 470.57 8.69
ShawComm B SJR 18.27 0.24
SherwinWilliams SHW 696.32 13.49
ShinhanFin SHG 23.59 -0.05
Shopify SHOP 954.25 26.36
Sibanye-Stillwater SBSW 11.47 0.10
SimonProperty SPG 65.11 0.24
SiriusXM SIRI 5.13 0.02
Skyworks SWKS 139.64 5.39
SlackTech WORK 26.41 -0.26
Smartsheet SMAR 48.29 0.38
SmithAO AOS 52.66 0.78
Smith&Nephew SNN 37.72 0.12
Smucker SJM 109.88 0.09
Snap SNAP 25.47 1.59
SnapOn SNA 144.49 3.57
Snowflake SNOW 235.16 6.31
SOQUIMICH SQM 32.86 -0.04
SolarEdgeTech SEDG185.20 -5.21
SolarWinds SWI 19.77 0.36
Sony SNE 78.70 0.43
Southern SO 53.12 0.09
SoCopper SCCO 45.39 0.22
SouthwestAir LUV 38.12 0.60
Splunk SPLK 184.93 7.20
Spotify SPOT 241.01 1.67
Square SQ 155.59 4.47
StanleyBlackDck SWK 157.46 3.03
Starbucks SBUX 83.95 0.06
StateStreet STT 58.88 -1.04
SteelDynamics STLD 29.39 0.04
Steris STE 169.59 -2.46
STMicroelec STM 30.17 0.17
StoneCo STNE 52.94 1.53
Stryker SYK 203.37 0.46
SumitomoMits SMFG 5.76 0.03

Net
Stock SymClose Chg

Net
Stock SymClose Chg

SunComms SUI 142.35 3.94
SunLifeFinancial SLF 40.58 0.23
SuncorEnergy SU 12.74 0.02
SunRun RUN 62.80 2.60
Suzano SUZ 8.61 -0.29
SynchronyFin SYF 25.61 -0.29
SyneosHealth SYNH 54.48 0.48
Synnex SNX 132.31 2.93
Synopsys SNPS 204.80 2.82
Sysco SYY 64.02 -0.03

T U V

TAL Education TAL 73.71 0.66
TC Energy TRP 46.06 1.40
TD Ameritrade AMTD 37.86 -0.28
TE Connectivity TEL 96.33 -0.04
Telus TU 17.79 0.31
TIM Part TSU 12.56 -0.16
TJX TJX 53.88 -0.29
T-MobileUS TMUS 112.39 1.82
TRowePrice TROW 125.48 0.74
TaiwanSemi TSM 80.48 -0.11
TakeTwoSoftware TTWO 166.22 1.88
TakedaPharm TAK 18.59 0.11
TandemDiabetes TNDM 108.34 3.02
Target TGT 154.08 4.22
TataMotors TTM 9.11 -0.22
TeckRscsB TECK 14.32 0.07

TeladocHealth TDOC 215.28 12.62
TeledyneTech TDY 316.82 4.23
Teleflex TFX 331.83 5.13

Ericsson ERIC 10.87 0.12
TelefonicaBrasVIV 8.43 -0.08
Telefonica TEF 3.55 -0.01
TelekmIndonesia TLK 18.92 0.07
10xGenomics TXG 122.62 0.75

Net
Stock SymClose Chg

Tenaris TS 10.15 -0.13
TencentMusic TME 14.94 -0.04
Teradyne TER 76.56 -0.36

Tesla TSLA 424.23 -25.16
TevaPharm TEVA 8.85 -0.10
TexasInstruments TXN 138.65 1.67
Textron TXT 35.60 -0.07
ThermoFisherSci TMO 430.24 4.77
ThomsonReuters TRI 78.16 1.15
3M MMM 162.34 0.98
Tiffany TIF 116.27 1.06
Toll Bros TOL 48.19 1.16
Toro TTC 83.28 1.63
TorontoDomBk TD 45.82 0.14
Total TOT 34.78 -0.43
ToyotaMotor TM 132.25 1.03
TractorSupply TSCO 141.61 4.06
TradeDesk TTD 467.72 6.17
Tradeweb TW 54.01 0.46
TraneTech TT 121.52 1.44
TransDigm TDG 502.03 14.22
TransUnion TRU 82.05 0.71
Travelers TRV 109.25 -0.20
Trex TREX 68.24 1.88
Trimble TRMB 48.55 0.75
Trip.com TCOM 27.96 -0.27
TruistFinl TFC 36.25 -1.09
Twilio TWLO 237.00 -1.30

Twitter TWTR 42.73 2.83
TylerTech TYL 344.03 15.07
TysonFoods TSN 59.39 -0.46
UBS Group UBS 11.23 -0.14
UDR UDR 32.85 0.70
UGI UGI 32.46 0.61

Uber UBER 34.40 -2.09
Ubiquiti UI 155.53 -2.13
UltaBeauty ULTA 223.96 -1.92

Net
Stock SymClose Chg

Unilever UN 59.21 0.48
Unilever UL 60.51 0.61
UnionPacific UNP 197.32 3.32
UnitedAirlines UAL 34.07 0.28
UnitedMicro UMC 4.29 0.01
UPS B UPS 161.89 0.83
UnitedRentalsURI 167.97 0.49
US Bancorp USB 35.59 -0.57
UnitedHealth UNH 294.26 -4.93

s UnitySoftware U 84.82 11.86
UnivDisplay OLED 172.36 5.26
UniversalHealthBUHS 106.43 -1.41
VEREIT VER 6.34 0.09
VF VFC 69.28 0.59
VICI Prop VICI 23.26 0.25
VailResorts MTN 225.37 7.59
Vale VALE 10.64 -0.03
ValeroEnergy VLO 47.42 0.06
VarianMed VAR 172.50 -0.24
Vedanta VEDL 6.90 -0.02
VeevaSystems VEEV 273.44 1.89
Ventas VTR 41.69 0.85
VeriSign VRSN 205.29 2.40
VeriskAnalytics VRSK 180.39 1.71
Verizon VZ 59.82 0.21
VertxPharm VRTX 267.58 3.58
ViacomCBS B VIAC 29.41 0.42
ViacomCBS A VIACA 31.97 0.21
Vipshop VIPS 17.19 -0.09
Visa V 200.56 3.11
Vistra VST 17.82 -0.07
VMware VMW 142.61 2.34
Vodafone VOD 13.42 -0.03
VornadoRealtyVNO 33.49 0.16
VoyaFinancial VOYA 46.84 0.06
Vroom VRM 53.26 6.83
VulcanMatls VMC 128.43 1.76

Net
Stock SymClose Chg

W X Y Z

WEC Energy WEC 95.40 0.54
WEX WEX 141.21 2.70
W.P.Carey WPC 65.39 2.24
WPP WPP 36.77 0.63
Wabtec WAB 62.19 -0.78
WalgreensBootsWBA 35.72 -0.07
Walmart WMT 138.31 1.24
WarnerMusic WMG 28.23 0.40
WasteConnectionsWCN 102.45 1.20
WasteMgt WM 114.97 0.67
Waters WAT 194.23 -0.13
Watsco WSO 231.70 1.41
Wayfair W 304.17 1.79
Weibo WB 35.98 -0.26
WellsFargo WFC 23.65 -0.39
Welltower WELL 54.71 0.52

Net
Stock SymClose Chg

WestPharmSvcsWST 277.04 0.20
WesternDigitalWDC 36.47 0.38
WesternUnionWU 22.04 0.11
WestlakeChemWLK 64.47 -0.04
WestpacBankingWBK 11.58 -0.03
WestRock WRK 34.38 -0.81
WeyerhaeuserWY 27.72 0.87
WheatonPrecMetWPM 49.99 0.51
Whirlpool WHR 179.69 1.94
Williams WMB 20.81 0.14
Williams-SonomaWSM 87.88 1.77
WillisTowers WLTW 203.67 1.14
Wipro WIT 4.76 0.03
Wix.com WIX 259.27 4.75
Workday WDAY 211.80 8.25
WynnResorts WYNN 73.42 1.12
XP XP 43.38 1.29
XPO Logistics XPO 83.74 -0.06

Net
Stock SymClose Chg

XcelEnergy XEL 66.87 0.23
Xilinx XLNX 100.02 0.61

XPeng XPEV 19.31 1.16
Xylem XYL 83.93 0.47
Yandex YNDX 66.06 6.97
YumBrands YUM 90.59 1.25
YumChina YUMC 51.20 0.48
ZTO Express ZTO 29.86 1.18
ZebraTech ZBRA 252.28 3.55
Zendesk ZEN 100.41 3.33

s Zillow C Z 99.19 3.48
s Zillow A ZG 98.60 3.79
ZimmerBiomet ZBH 135.55 1.55
Zoetis ZTS 161.51 0.54

s ZoomVideo ZM 492.60 24.13
ZoomInfoTech ZI 34.42 1.54
Zscaler ZS 137.99 3.06
Zynga ZNGA 8.70 0.07

Net
Stock SymClose Chg

Continued From Page B8

DividendChanges

Dividend announcements fromSeptember 22.

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Increased
Entergy TexasPfd. A ETIp 4.9 .336 /.33594 Q Oct15 /Sep30

Initial
BroadstoneNet Lease BNL 3.3 .135 Oct15 /Sep30

Stocks
Cemtrex 10%Pfd. CETXP 5.00% Oct06 /Sep30

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and ratio; SO:

spin-off.
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ConsumerRates andReturns to Investor

Get real-time U.S. stock quotes and track most-active stocks, new highs/lows and mutual funds. Available free at WSJMarkets.com

U.S. consumer rates
A consumer rate against its
benchmark over the past year
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Selected rates
30-yearmortgage, Rate

Bankrate.comavg†: 2.96%
FarmersStateBank 2.75%
Waterloo, IA 877-FSB-1879

Prairie StateBankandTrust 2.75%
MtZion, IL 800-597-2977

TBKBank, SSB 2.85%
Dallas, TX 214-365-6900

FirstNational Bank 2.88%
Waverly, IA 319-266-2000

AstraBank 3.00%
Scandia, KS 785-335-2243

Yield/Rate (%) 52-WeekRange (%) 3-yr chg
Interest rate Last (l)Week ago Low 0 2 4 6 8 High (pct pts)

Federal-funds rate target 0.00-0.25 0.00-0.25 0.00 l 1.75 -1.00
Prime rate* 3.25 3.25 3.25 l 5.00 -1.00
Libor, 3-month 0.22 0.25 0.22 l 2.11 -1.11
Moneymarket, annual yield 0.22 0.23 0.22 l 0.78 -0.07
Five-year CD, annual yield 0.64 0.65 0.64 l 1.57 -0.79
30-yearmortgage, fixed† 2.96 3.06 2.93 l 4.22 -0.91
15-yearmortgage, fixed† 2.53 2.55 2.48 l 3.57 -0.59
Jumbomortgages, $510,400-plus† 2.95 3.09 2.94 l 4.43 -1.41
Five-year adjmortgage (ARM)† 2.85 3.27 2.85 l 4.61 -0.52
New-car loan, 48-month 4.15 4.16 4.15 l 4.65 1.09
Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70% of the nation's largest
banks.† Excludes closing costs.

Sources: FactSet; Dow JonesMarket Data; Bankrate.com

BenchmarkYields
andRates
Treasury yield curve
Yield to maturity of current bills,
notes and bonds
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Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners

–8

–4

0

4

8%

2019 2020

Euros

Yen
s

WSJ Dollar index
s

Sources: Tradeweb ICEU.S. Treasury Close; Tullett Prebon; DowJonesMarketData

International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World TheGlobalDow 2959.40 0.21 0.01 –9.0
DJGlobal Index 427.36 1.63 0.38 –1.5
DJGlobal exU.S. 246.23 –0.90 –0.37 –6.6

Americas DJAmericas 772.03 7.57 0.99 1.5
Brazil SaoPauloBovespa 97293.54 302.82 0.31 –15.9
Canada S&P/TSXComp 16142.89 161.12 1.01 –5.4
Mexico S&P/BMV IPC 35853.58 335.81 0.95 –17.7
Chile Santiago IPSA 2504.55 –6.36 –0.25 –24.9

EMEA StoxxEurope600 357.55 0.73 0.20 –14.0
Eurozone EuroStoxx 350.06 0.64 0.18 –13.3
Belgium Bel-20 3220.88 –13.42 –0.41 –18.6
Denmark OMXCopenhagen20 1335.99 5.00 0.38 17.6
France CAC40 4772.84 –19.20 –0.40 –20.2
Germany DAX 12594.39 51.95 0.41 –4.9
Israel TelAviv 1308.48 1.54 0.12 –22.3
Italy FTSEMIB 18895.59 102.24 0.54 –19.6
Netherlands AEX 540.78 4.77 0.89 –10.6
Russia RTS Index 1193.06 11.82 1.00 –23.0
SouthAfrica FTSE/JSEAll-Share 53265.33 –53.75 –0.10 –6.7
Spain IBEX35 6648.60 –43.70 –0.65 –30.4
Sweden OMXStockholm 708.58 3.35 0.47 4.1
Switzerland SwissMarket 10355.57 30.13 0.29 –2.5
Turkey BIST 100 1096.16 9.14 0.84 –4.2
U.K. FTSE 100 5829.46 25.17 0.43 –22.7
U.K. FTSE250 16821.66 –49.12 –0.29 –23.1

Asia-Pacific
Australia S&P/ASX200 5784.10 –38.52 –0.66 –13.5
China Shanghai Composite 3274.30 –42.63 –1.29 7.3
HongKong HangSeng 23716.85 –233.84 –0.98 –15.9
India S&PBSESensex 37734.08 –300.07 –0.79 –8.5
Japan Nikkei StockAvg 23360.30 … Closed –1.3
Singapore Straits Times 2463.29 –22.42 –0.90 –23.6
SouthKorea Kospi 2332.59 –56.80 –2.38 6.1
Taiwan TAIEX 12645.51 –149.61 –1.17 5.4
Thailand SET 1267.63 –7.53 –0.59 –19.8
Sources: FactSet; DowJonesMarketData

MajorU.S. Stock-Market Indexes
Latest 52-Week % chg

High Low Close Net chg % chg High Low %chg YTD 3-yr. ann.

DowJones

Industrial Average 27333.09 26989.93 27288.18 140.48 0.52 29551.42 18591.93 1.8 -4.4 6.9
TransportationAvg 11236.95 11101.20 11215.01 85.50 0.77 11555.14 6703.63 8.5 2.9 4.9
UtilityAverage 803.69 793.59 799.37 5.65 0.71 960.89 610.89 -8.6 -9.1 3.2
Total StockMarket 33882.46 33376.95 33834.81 331.03 0.99 36434.12 22462.76 11.4 2.4 9.3
Barron's 400 704.20 694.56 703.34 5.43 0.78 752.15 455.11 4.0 -3.9 2.0

NasdaqStockMarket
NasdaqComposite 10979.65 10737.52 10963.64 184.84 1.7112056.44 6860.67 37.2 22.2 19.5
Nasdaq 100 11207.08 10943.26 11186.37 206.15 1.88 12420.54 6994.29 45.1 28.1 23.5

S&P
500 Index 3320.31 3270.95 3315.57 34.51 1.05 3580.84 2237.40 11.8 2.6 9.8
MidCap400 1837.26 1814.52 1833.72 13.02 0.72 2106.12 1218.55 -4.8 -11.1 1.2
SmallCap600 847.39 835.54 846.18 5.65 0.67 1041.03 595.67 -10.9 -17.1 -1.1

Other Indexes
Russell 2000 1497.81 1474.49 1496.96 11.71 0.79 1705.22 991.16 -2.4 -10.3 1.0
NYSEComposite 12636.21 12502.25 12602.54 40.76 0.32 14183.20 8777.38 -3.0 -9.4 1.2
Value Line 457.64 452.01 456.48 2.53 0.56 562.05 305.71 -12.3 -17.3 -4.9
NYSEArcaBiotech 5280.43 5158.94 5279.98 48.11 0.92 6142.96 3855.67 21.4 4.2 8.2
NYSEArcaPharma 658.23 651.29 656.12 -2.43 -0.37 675.64 494.36 11.7 0.4 6.3
KBWBank 73.81 71.22 71.62 -1.72 -2.34 114.12 56.19 -27.9 -36.8 -9.6
PHLX§Gold/Silver 146.69 143.56 145.54 0.76 0.53 161.14 70.12 49.0 36.1 19.1
PHLX§Oil Service 32.36 31.35 31.50 -0.15 -0.46 80.99 21.47 -54.2 -59.8 -38.6
PHLX§Semiconductor 2181.80 2132.90 2180.26 25.98 1.21 2370.18 1286.84 40.5 17.9 23.8
CboeVolatility 28.78 26.48 26.86 -0.92 -3.31 82.69 11.54 57.5 94.9 41.0

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

GoPro Inc. GPRO 9,319.2 4.19 0.04 0.96 4.45 4.06
Finl Select Sector SPDR XLF 6,289.8 23.76 0.03 0.13 23.76 23.69
Tesla TSLA 5,262.2 426.00 1.77 0.42 448.00 420.10
BankofAmerica BAC 5,065.0 23.94 ... unch. 23.97 23.89

Apple AAPL 4,465.3 111.49 -0.32 -0.29 111.92 111.20
R1RCM RCM 4,223.8 15.41 ... unch. 15.41 15.41
SPDRS&P500 SPY 4,003.7 330.03 -0.27 -0.08 330.39 329.59
NikeCl B NKE 3,901.8 132.02 15.15 12.96 134.00 116.71

Percentage gainers…
NikeCl B NKE 3,901.8 132.02 15.15 12.96 134.00 116.71
WesternAssetMortgage WMC 58.9 2.17 0.12 5.85 2.19 2.05
AegleaBioTherapeutics AGLE 54.8 7.48 0.40 5.65 7.50 7.08
Retail Prop ofAmerica RPAI 125.5 5.94 0.28 4.95 5.94 5.66
Party CityHoldco PRTY 120.2 3.34 0.12 3.73 3.35 3.20

...And losers
WAVELife Sciences WVE 813.1 12.15 -3.69 -23.30 15.83 11.42
AuroraCannabis ACB 3,074.3 6.18 -1.14 -15.57 7.76 6.06
UrbanEdgeProperties UE 53.7 8.03 -1.48 -15.56 9.51 8.03
Stitch Fix Cl A SFIX 1,972.1 26.80 -4.58 -14.60 34.00 25.90
Zogenix ZGNX 129.9 20.70 -1.88 -8.33 22.58 19.82

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume* 947,037,652 13,757,692
Adv. volume* 485,203,256 6,522,162
Decl. volume* 449,334,176 6,289,578
Issues traded 3,112 267
Advances 1,710 113
Declines 1,321 138
Unchanged 81 16
Newhighs 30 0
New lows 26 3
ClosingArms† 1.22 0.58
Block trades* 4,895 128

Nasdaq NYSEArca

Total volume*3,512,592,138 207,294,419
Adv. volume*2,147,452,720 94,553,376
Decl. volume*1,313,152,843 111,927,657
Issues traded 3,528 1,405
Advances 1,702 855
Declines 1,707 519
Unchanged 119 31
Newhighs 36 0
New lows 56 2
ClosingArms† 0.61 1.99
Block trades* 13,662 1,060

* 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

NanoVibronix NAOV 217,604 86033.1 1.20 103.46 3.50 0.54
Apple AAPL 182,078 4.1 111.81 1.57 137.98 53.15
General Electric GE 140,531 58.2 6.25 -1.57 13.26 5.48
Finl Select Sector SPDR XLF 84,507 43.5 23.73 -0.84 31.38 17.49
ProShUltraProShrtQQQ SQQQ 73,291 80.2 25.62 -5.50 181.60 19.55

Tesla TSLA 70,466 -9.9 424.23 -5.60 502.49 43.67
Bank ofAmerica BAC 68,520 9.5 23.94 -2.17 35.72 17.95
SPDRS&P500 SPY 63,343 -11.7 330.30 1.02 358.75 218.26
NIOADR NIO 60,432 -54.8 19.23 2.23 21.05 1.19
SorrentoTherapeutics SRNE 60,075 40.9 10.78 10.51 19.39 1.39
* 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

TottenhamAcquisition I TOTA 442 5492 10.83 0.09 11.25 10.26
AMCIAcquisition AMCI 1,283 3827 10.42 1.66 10.92 9.85
VicShUSAACore IntermBd UITB 400 2910 54.37 0.08 54.95 48.91
IssuerDirect ISDR 532 1860 17.75 14.07 18.78 8.65
Vaccinex VCNX 11,053 1532 2.32 -57.59 12.23 2.26

ApexTechAcquisition APXT 2,218 1496 10.84 1.69 11.41 9.13
Protara Therapeutics TARA 355 1197 16.87 0.00 67.08 8.80
iShMSCIGlobal Agri Prd VEGI 61 993 28.50 0.44 29.61 18.38
Bicycle TherapeuticsADR BCYC 670 880 20.00 -3.85 21.59 7.50
Invsc S&PMC400PureVal RFV 50 866 54.48 -0.30 70.72 33.21
* 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
10963.64 s 184.84, or 1.71%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *†
P/E estimate *†
Dividend yield *†
All-time high:

35.99 24.56
31.11 21.03
0.78 1.03

12056.44, 09/02/20
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CREDIT MARKETS

CorporateBorrowingRates andYields
Yield (%) 52-Week Total Return (%)

Bond total return index Close Last Week ago High Low 52-wk 3-yr

U.S. Treasury, Barclays 2484.000 0.480 0.490 1.870 0.400 8.79 5.45

U.S. Treasury Long, Barclays4900.870 1.300 1.310 2.370 0.980 18.61 11.70

Aggregate, Barclays 2281.000 1.170 1.160 2.410 1.020 7.65 5.28

Fixed-RateMBS, Barclays 2222.440 1.350 1.280 2.690 0.930 4.38 3.63

HighYield 100, ICEBofA 3144.540 4.839 4.508 10.740 4.235 0.616 3.331

MuniMaster, ICEBofA 587.785 1.017 1.025 3.441 0.838 4.548 4.006

EMBIGlobal, J.P.Morgan 887.159 4.815 4.573 7.480 4.523 2.492 3.321

Sources: J.P.Morgan; S&PDowJones Indices; BloombergBarclays; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

COMPASSPathwaysADR CMPS 38.39 9.56 33.16 43.50 22.51 ...
CarvanaCl A CVNA 226.83 53.16 30.61 235.00 22.16 221.9
RenrenADR RENN 3.83 0.76 24.76 5.50 0.45 56.6
AIM ImmunoTech AIM 2.54 0.50 24.51 7.11 0.38 72.8
AppliedUV AUVI 8.24 1.44 21.18 12.99 5.14 ...

GameStopCl A GME 10.56 1.81 20.69 11.17 2.57 110.8
AudioEye AEYE 18.00 2.61 16.96 22.80 1.94 341.2
Retractable Technologies RVP 7.99 1.13 16.47 13.65 0.97 679.5
Unity Software U 84.82 11.86 16.26 84.98 65.11 ...
JFrog FROG 77.71 10.71 15.99 79.39 60.00 ...

Aurora Cannabis ACB 7.32 1.00 15.82 60.84 5.30 -87.2
Vroom VRM 53.26 6.83 14.71 75.49 38.46 ...
Natural Alternatives Intl NAII 7.70 0.96 14.30 10.38 4.75 -21.8
IssuerDirect ISDR 17.75 2.19 14.07 18.78 8.65 64.8
Blink Charging BLNK 9.01 1.06 13.33 14.58 1.25 238.1

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Vaccinex VCNX 2.32 -3.15 -57.59 12.23 2.26 -70.7
Biosig Technologies BSGM 5.40 -2.74 -33.66 12.43 2.36 -33.1
Adicet Bio ACET 10.18 -3.31 -24.52 69.16 6.02 -83.9
ADCTherapeutics ADCT 35.91 -9.34 -20.64 56.59 28.50 ...
Westport Fuel Systems WPRT 1.88 -0.45 -19.31 3.39 0.70 -29.1

Accel Entertainment ACEL 11.81 -2.26 -16.06 15.11 5.22 14.9
Lizhi ADR LIZI 2.77 -0.50 -15.29 15.25 2.77 ...
Q&K Intl ADR QK 6.17 -1.09 -14.97 20.44 5.65 ...
ReneSolaADR SOL 2.38 -0.41 -14.70 2.98 0.85 32.2
Kingsoft CloudADR KC 32.29 -4.61 -12.49 42.80 17.01 ...

MetenEdtechXEducGroup METX 7.48 -1.01 -11.90 23.75 6.50 ...
Glory StarNewMedia GSMG 3.00 -0.40 -11.76 11.53 1.46 -70.5
Art'sWayMfg ARTW 2.24 -0.29 -11.46 4.37 1.75 6.2
FTS International FTSI 3.91 -0.50 -11.34 55.40 1.01 -92.5
China Liberal EducHldgs CLEU 5.65 -0.71 -11.18 10.46 3.40 ...

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

Tuesday 52-Week YTD
Close Net chg %Chg High Low %Chg % chg

DJCommodity 625.87 -0.18 -0.03 647.86 433.70 1.39 -2.56
TR/CCCRB Index 147.52 -0.31 -0.21 187.39 106.29 -16.75 -20.60
Crude oil,$per barrel 39.60 0.29 0.74 63.27 -37.63 -30.88 -35.15
Natural gas,$/MMBtu 1.834 -0.001 -0.05 2.862 1.482 -26.73 -16.22
Gold,$per troy oz. 1898.60 -2.60 -0.14 2051.50 1452.10 23.92 24.95

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Tues YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0132 75.5765 26.2
Brazil real .1827 5.4722 36.1
Canada dollar .7517 1.3304 2.4
Chile peso .001287 777.20 5.1
Colombiapeso .000261 3825.64 16.6
EcuadorUSdollar 1 1 unch
Mexico peso .0461 21.7151 14.7
Uruguay peso .02360 42.3800 14.1
Asia-Pacific
Australian dollar .7169 1.3949 –2.1
China yuan .1475 6.7799 –2.6
HongKong dollar .1290 7.7500 –0.5
India rupee .01360 73.517 3.0
Indonesia rupiah .0000676 14785 6.5
Japan yen .009531 104.93 –3.4
Kazakhstan tenge .002359 423.94 11.0
Macau pataca .1253 7.9840 –0.4
Malaysia ringgit .2419 4.1345 1.1
NewZealand dollar .6635 1.5072 1.5
Pakistan rupee .00601 166.450 7.4
Philippines peso .0206 48.480 –4.4
Singapore dollar .7323 1.3655 1.4
SouthKoreawon .0008594 1163.65 0.7
Sri Lanka rupee .0053911 185.49 2.3
Taiwan dollar .03443 29.048 –2.9
Thailand baht .03181 31.440 5.6

US$vs,
Tues YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004314 23179 0.03
Europe
CzechRep. koruna .04350 22.990 1.4
Denmark krone .1573 6.3558 –4.6
Euro area euro 1.1709 .8541 –4.2
Hungary forint .003223 310.30 5.1
Iceland krona .007263 137.69 13.7
Norway krone .1070 9.3454 6.4
Poland zloty .2608 3.8342 1.1
Russia ruble .01314 76.099 22.6
Sweden krona .1122 8.9113 –4.9
Switzerland franc 1.0873 .9197 –4.9
Turkey lira .1305 7.6650 28.8
Ukraine hryvnia .0354 28.2500 19.3
UK pound 1.2735 .7852 4.1
Middle East/Africa
Bahrain dinar 2.6515 .3772 0.03
Egypt pound .0634 15.7826 –1.7
Israel shekel .2913 3.4332 –0.6
Kuwait dinar 3.2678 .3060 1.0
Oman sul rial 2.5974 .3850 ...
Qatar rial .2746 3.642 –0.05
SaudiArabia riyal .2666 3.7511 –0.01
SouthAfrica rand .0595 16.7959 20.0

Close Net Chg %Chg YTD%Chg

WSJDollar Index 88.82 0.37 0.42 –0.83

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
27288.18 s140.48, or 0.52%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio
P/E estimate *
Dividend yield
All-time high

26.79 19.25
24.36 17.67
2.26 2.29

29551.42, 02/12/20
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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 3.0605 3.0800 3.0485 3.0590 0.0295 1,499
Dec 3.0375 3.0875 3.0330 3.0610 0.0290 145,516
Gold (CMX)-100 troy oz.; $ per troy oz.
Sept 1913.10 1913.10 1913.10 1898.60 –2.60 71
Oct 1909.10 1916.80 1890.70 1899.30 –2.80 61,633
Dec 1918.10 1925.50 1898.90 1907.60 –3.00 426,058
Feb'21 1926.70 1931.50 1906.60 1915.00 –3.00 42,173
April 1933.20 1936.60 1913.60 1920.50 –2.60 19,261
June 1939.00 1940.60 1922.60 1924.90 –2.50 9,582
Palladium(NYM) - 50 troy oz.; $ per troy oz.
Sept ... ... ... 2216.00 –50.10 87
Dec 2291.80 2316.80 2227.30 2229.60 –52.10 9,349
March'21 2318.00 2318.00 2236.00 2236.10 –52.10 189
June ... ... ... 2233.00 –52.00 7
Platinum(NYM)-50 troy oz.; $ per troy oz.
Sept 880.50 880.50 t 862.70 856.50 –18.60 24
Jan'21 894.30 901.10 864.70 866.20 –18.50 32,445
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Sept 24.460 24.570 24.160 24.442 0.143 622
Dec 24.785 25.300 23.910 24.523 0.136 135,663
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Oct 39.63 40.02 39.00 39.60 0.29 18,578
Nov 39.84 40.27 39.19 39.80 0.26 366,912
Dec 40.08 40.56 39.50 40.09 0.24 287,092
Jan'21 40.40 40.87 39.84 40.40 0.21 141,305
June 41.90 42.27 41.35 41.85 0.19 183,160
Dec 42.83 43.12 42.28 42.76 0.21 223,909
NYHarborULSD (NYM)-42,000gal.; $ per gal.
Oct 1.1160 1.1236 1.0877 1.0961 –.0112 48,218
Nov 1.1236 1.1364 1.1004 1.1090 –.0098 98,735
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
Oct 1.1863 1.1885 1.1521 1.1643 –.0128 45,449
Nov 1.1615 1.1658 1.1317 1.1438 –.0106 110,161
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Oct 1.888 1.897 1.808 1.834 –.001 51,359
Nov 2.732 2.742 2.561 2.597 –.113 279,690
Dec 3.194 3.204 3.091 3.134 –.052 133,083
Jan'21 3.321 3.329 3.225 3.264 –.053 147,532
March 3.133 3.148 3.065 3.099 –.039 120,165

FuturesContracts Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

April 2.806 2.812 2.769 2.792 –.022 78,016

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
Dec 369.75 373.25 365.75 369.25 –.50 811,392
March'21 379.00 382.50 375.50 378.75 –.50 252,646
Oats (CBT)-5,000bu.; cents per bu.
Dec 281.75 289.75 280.00 289.25 5.50 4,863
March'21 281.25 288.50 281.25 288.25 5.00 363
Soybeans (CBT)-5,000bu.; cents per bu.
Nov 1020.25 1037.00 1013.25 1019.75 –2.75 416,017
March'21 1019.00 1034.75 1012.50 1019.00 –2.00 183,859
SoybeanMeal (CBT)-100 tons; $ per ton.
Oct 333.00 340.10 s 330.70 337.30 3.90 36,694
Dec 337.60 344.70 s 335.20 341.00 2.90 193,475
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
Oct 34.30 34.55 33.57 33.67 –.60 26,556
Dec 34.22 34.50 33.51 33.60 –.60 198,762
RoughRice (CBT)-2,000 cwt.; $ per cwt.
Nov 12.25 12.54 12.22 12.52 .30 9,126
Jan'21 12.51 12.72 12.42 12.69 .28 366
Wheat (CBT)-5,000bu.; cents per bu.
Dec 553.50 567.00 550.25 558.00 3.25 215,451
March'21 562.00 574.75 558.75 565.75 2.75 70,925
Wheat (KC)-5,000bu.; cents per bu.
Dec 488.50 500.25 484.00 491.75 4.50 130,218
March'21 498.25 511.00 495.00 502.75 4.50 55,413
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Sept 141.550 142.125 141.350 141.700 .625 1,094
Nov 143.025 143.500 140.800 141.175 –1.550 14,629
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Oct 106.925 107.025 106.150 106.475 –.225 33,934
Dec 110.800 110.875 109.800 110.175 –.425 120,427
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Oct 67.600 68.600 67.075 68.325 2.725 31,939
Dec 62.950 64.550 62.675 64.100 2.550 94,873
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
Nov 554.60 578.60 550.10 578.60 29.00 2,121
Jan'21 472.30 523.00 472.30 522.00 28.00 930
Milk (CME)-200,000 lbs., cents per lb.
Sept 16.25 16.31 16.24 16.27 .01 3,988
Oct 19.52 19.65 18.15 18.42 –1.23 4,660
Cocoa (ICE-US)-10metric tons; $ per ton.
Dec 2,643 2,649 2,547 2,556 –73 100,310

March'21 2,616 2,627 2,533 2,541 –70 64,014
Coffee (ICE-US)-37,500 lbs.; cents per lb.
Dec 112.55 114.80 110.35 110.65 –1.35 112,737
March'21 114.85 116.50 112.20 112.45 –1.40 64,468
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
Oct 12.51 12.95 12.51 12.89 .34 101,230
March'21 13.13 13.49 13.11 13.41 .28 393,710
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
Nov 26.51 26.65 26.51 26.51 … 1,809
March'21 27.06 27.06 27.06 27.06 … 2,103
Cotton (ICE-US)-50,000 lbs.; cents per lb.
Oct 63.92 64.31 63.56 63.84 .10 95
Dec 65.25 65.95 65.00 65.54 .30 125,051
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
Nov 115.50 116.50 112.50 112.90 –2.80 7,066
Jan'21 118.15 118.15 115.55 115.85 –2.40 1,265

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
Dec 223-030 223-200 222-070 223-070 18.0 986,804
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
Dec 176-200 176-260 176-070 176-220 5.0 1,179,789
March'21 177-280 178-090 177-260 178-090 6.0 52
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Dec 139-185 139-200 139-155 139-200 2.0 3,237,218
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Sept 125-300 125-305 125-282 125-302 1.7 35,937
Dec 126-005 126-025 125-317 126-022 1.7 3,217,684
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
Sept 110-139 110-137 110-134 110-137 .2 40,978
Dec 110-146 110-151 110-144 110-150 .3 1,950,306
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Sept 99.9125 99.9125 99.9100 99.9100 .0000 137,609
Oct 99.9200 99.9200 99.9150 99.9150 .0000 214,883
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
Dec 102-280 102-290 102-235 102-265 .5 110,355
Eurodollar (CME)-$1,000,000; pts of 100%
Oct 99.7750 99.7775 99.7725 99.7750 … 266,273
Dec 99.7300 99.7300 99.7250 99.7250 –.0050 1,072,341
March'21 99.7900 99.7950 99.7850 99.7900 … 995,508
June 99.8000 99.8050 99.7950 99.8050 .0050 883,996

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Oct .9560 .9581 .9521 .9534 –.0012 504

Dec .9566 .9589 .9527 .9541 –.0013 168,534
CanadianDollar (CME)-CAD 100,000; $ per CAD
Oct .7519 .7528 .7494 .7515 .0005 151
Dec .7515 .7530 .7495 .7516 .0006 122,095
BritishPound (CME)-£62,500; $ per £
Oct 1.2824 1.2868 t 1.2714 1.2736 –.0060 641
Dec 1.2817 1.2872 1.2716 1.2739 –.0061 152,302
Swiss Franc (CME)-CHF 125,000; $ per CHF
Dec 1.0957 1.0971 1.0886 1.0896 –.0057 51,162
March'21 1.1020 1.1003 1.0923 1.0929 –.0057 129
AustralianDollar (CME)-AUD 100,000; $ perAUD
Oct .7225 .7234 .7156 .7167 –.0041 537
Dec .7224 .7237 .7156 .7168 –.0041 133,802
MexicanPeso (CME)-MXN500,000; $ perMXN
Oct .04701 .04676 .04586 .04583 –.00075 167
Dec .04636 .04651 .04551 .04553 –.00075 134,805
Euro (CME)-€125,000; $ per €
Oct 1.1777 1.1778 t 1.1699 1.1712 –.0050 3,232
Dec 1.1789 1.1793 1.1712 1.1726 –.0050 658,625

IndexFutures
MiniDJ Industrial Average (CBT)-$5 x index
Dec 27000 27207 26858 27143 88 71,961
March'21 26958 27100 26775 27048 89 73
S&P500 Index (CME)-$250 x index
Dec 3310.80 3301.70 3257.30 3299.30 24.20 7,442
Mini S&P500 (CME)-$50 x index
Dec 3271.50 3309.50 3256.50 3299.25 24.25 2,486,960
March'21 3264.50 3302.00 3248.50 3291.00 24.25 3,426
Mini S&PMidcap400 (CME)-$100 x index
Dec 1818.70 1832.30 1806.40 1828.00 14.10 58,217
March'21 … 1819.30 1807.10 1825.00 14.10 ...
MiniNasdaq 100 (CME)-$20 x index
Dec 10966.25 11191.00 10897.50 11149.50 160.50 335,558
March'21 10965.00 11181.00 10892.00 11142.50 161.25 907
Mini Russell 2000 (CME)-$50 x index
Dec 1479.60 1493.40 1465.60 1488.80 6.00 514,033
Mini Russell 1000 (CME)-$50 x index
Dec 1820.30 1843.10 1816.00 1840.90 18.40 8,666
U.S. Dollar Index (ICE-US)-$1,000 x index
Dec 93.59 94.12 93.50 94.02 .33 28,522
March'21 93.56 94.08 93.46 93.98 .34 463

Source: FactSet

Tuesday

Aluminum, LME, $ permetric ton *1752.5
Copper,Comex spot 3.0590
IronOre, 62%FeCFRChina-s 117.0
ShreddedScrap, USMidwest-s,m 283
Steel, HRCUSA, FOBMidwestMill-s 600

Fibers andTextiles
Burlap,10-oz,40-inchNYyd-n,w 0.6000
Cotton,1 1/16 std lw-mdMphs-u 0.6154
Cotlook 'A' Index-t *70.95
Hides,hvy native steers piece fob-u 31.500
Wool,64s,staple,Terr del-u,w n.a.

Grains andFeeds
Barley,top-qualityMnpls-u n.a.
Bran,wheatmiddlings, KC-u 100
Corn,No. 2 yellow,Cent IL-bp,u 3.4850
Corn gluten feed,Midwest-u,w 115.7
Corn glutenmeal,Midwest-u,w 408.2
Cottonseedmeal-u,w 260
Hominy feed,Cent IL-u,w 95
Meat-bonemeal,50%proMnpls-u,w 193
Oats,No.2milling,Mnpls-u 3.0475
Rice, LongGrainMilled, No. 2AR-u,w 29.25
Sorghum,(Milo)No.2Gulf-u,k 5.6925
SoybeanMeal,Cent IL,rail,ton48%-u 334.00
Soybeans,No.1 yllw IL-bp,u 9.8950
Wheat,Spring14%-proMnpls-u 6.6725
Wheat,No.2 soft red,St.Louis-u 5.6850

Tuesday

Wheat -Hard - KC (USDA) $ per bu-u 5.0175
Wheat,No.1softwhite,Portld,OR-u 5.5250

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 179.77
select 1-3,600-900 lbs.-u 169.37
Broilers, National compwtd. avg.-u,w 0.6348
Butter,AAChicago 1.6200
Cheddar cheese,bbl,Chicago 163.50
Cheddar cheese,blk,Chicago 260.00
Milk,Nonfat dry,Chicago lb. 107.25
Coffee,Brazilian,Comp 1.0521
Coffee,Colombian, NY 1.5902
Eggs,largewhite,Chicago-u 0.8050
Flour,hardwinter KC 14.60
Hams,17-20 lbs,Mid-US fob-u n.a.
Hogs,Iowa-So.Minnesota-u 68.95
Pork bellies,12-14 lbMidUS-u n.a.
Pork loins,13-19 lbMidUS-u 0.8582
Steers,Tex.-Okla. Choice-u n.a.
Steers,feeder,Okla. City-u,w 147.88

Fats andOils
Corn oil,crudewet/drymill wtd. avg.-u,w 43.3300
Grease,choicewhite,Chicago-h 0.2850
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u 0.3417
Tallow,bleach;Chicago-h 0.3150
Tallow,edible,Chicago-u 0.3700

KEY TO CODES: A=ask; B=bid; BP=country elevator bids to producers; C=corrected; E=Manfra,Tordella & Brooks; G=ICE; H=American Commodities Brokerage Co;
M=monthly; N=nominal; n.a.=not quoted or not available; R=SNL Energy; S=Platts-TSI; T=Cotlook Limited; U=USDA;W=weekly; Z=not quoted; K=Prices are now in $ per
bushel *Data as of 9/21

Source: Dow JonesMarket Data

CashPrices Tuesday, September 22, 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.

Tuesday

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 1914.00
Handy&Harmanbase 1906.00
Handy&Harman fabricated 2115.66
LBMAGold PriceAM *1930.90
LBMAGold Price PM *1909.35
Krugerrand,wholesale-e 1979.74
Maple Leaf-e 1998.78
AmericanEagle-e 1998.78
Mexican peso-e 2303.17
Austria crown-e 1868.91
Austria phil-e 1998.78
Silver, troy oz.
Engelhard industrial 24.5500
Handy&Harmanbase 24.3200
Handy&Harman fabricated 30.4000
LBMAspot price *£20.5000
(U.S.$ equivalent) *26.3600
Coins,wholesale $1,000 face-a 18776
Othermetals
LBMAPlatinumPrice PM *907.0
Platinum,Engelhard industrial 881.0
Palladium,Engelhard industrial 2297.0

| wsj.com/market-data/commodities

Global GovernmentBonds:MappingYields
Yields and spreads over or underU.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicatewhether the yield rose(s) or fell (t) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity, in years Latest(l)-2 -1 0 1 2 3 4 Previous Month ago Year ago Latest Prev Year ago

0.125 U.S. 2 0.137 t l 0.141 0.170 1.681
0.625 10 0.665t l 0.668 0.636 1.723

5.750 Australia 2 0.172 t l 0.180 0.273 0.781 3.5 3.9 -90.0
2.500 10 0.845 t l 0.865 0.892 1.049 18.0 19.7 -67.5

0.000 France 2 -0.644 t l -0.641 -0.617 -0.665 -78.1 -78.2 -234.6
0.000 10 -0.236 s l -0.250 -0.199 -0.221 -90.1 -91.9 -194.5

0.000 Germany 2 -0.709 s l -0.718 -0.676 -0.711 -84.6 -85.9 -239.2
0.000 10 -0.501 s l -0.527 -0.504 -0.518 -116.6 -119.5 -224.2

1.000 Italy 2 -0.229 t l -0.184 -0.137 -0.222 -36.6 -32.5 -190.3
1.650 10 0.871 t l 0.940 0.943 0.919 20.6 27.1 -80.4

0.100 Japan 2 -0.147 l -0.147 -0.115 -0.308 -28.4 -28.8 -198.9
0.100 10 0.015 l 0.015 0.035 -0.218 -65.0 -65.4 -194.1

0.400 Spain 2 -0.517 s l -0.517 -0.465 -0.474 -65.4 -65.8 -215.5
1.250 10 0.231 t l 0.254 0.301 0.231 -43.4 -41.5 -149.2

0.500 U.K. 2 -0.044 s l -0.117 -0.042 0.530 -18.1 -25.9 -115.1
4.750 10 0.205 s l 0.158 0.208 0.628 -46.0 -51.1 -109.5

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

UnitedAirlines UAL 3.650 Oct. 7, ’25 908 –29 n.a. 34.07 0.83
SouthwestAirlines LUV 4.750 May4, ’23 164 –20 166 38.12 1.60
JetBlueAirways JBLU 8.000 Nov. 15, ’27 703 –10 n.a. 11.80 2.25
Verizon VZ 4.522 Sept. 15, ’48 126 –10 141 59.82 0.35
Canadian Imperial Bank of Commerce CM 3.100 April 2, ’24 41 –9 49 76.57 0.10
Caterpillar Financial Services … 0.650 July 7, ’23 22 –8 29 … …
General Electric Capital … 6.750 March 15, ’32 310 –8 n.a. .. …
Coca–Cola KO 2.250 Sept. 1, ’26 48 –8 n.a. 49.66 1.16

…Andspreads thatwidened themost
Credit Suisse … 2.950 April 9, ’25 60 21 57 … …
DeltaAir Lines DAL 7.000 May1, ’25 442 19 441 30.22 1.34
ParkAerospaceHoldings AVOL 5.500 Feb. 15, ’24 499 18 523 ... ...
Toronto–DominionBank TD 0.750 Sept. 11, ’25 56 17 51 45.82 0.31
HCA HCA 4.750 May1, ’23 80 15 77 120.65 –3.83
HP HPQ 6.000 Sept. 15, ’41 284 11 n.a. 18.44 0.55
Novartis Capital NOVNVX 3.400 May6, ’24 18 10 n.a. ... ...
General Electric GE 3.375 March 11, ’24 71 8 n.a. 6.25 –1.57

High-yield issueswith thebiggest price increases…
BondPrice as%of face value Stock Performance

Issuer Symbol Coupon (%) Maturity Current One-day change Lastweek Close ($) % chg

Occidental Petroleum OXY 6.200 March 15, ’40 88.580 4.33 n.a. 11.08 –1.86
Fiat ChryslerAutomobiles FCAIM 5.250 April 15, ’23 105.142 0.97 105.738 ... ...
LibertyMedia LINTA 8.250 Feb. 1, ’30 108.250 0.86 108.068 ... ...
Transocean RIG 6.800 March 15, ’38 15.750 0.79 16.250 0.98 –0.64
FordMotor F 7.450 July 16, ’31 116.300 0.58 117.250 6.78 –1.31
CIT CIT 5.000 Aug. 1, ’23 104.875 0.56 105.250 16.70 –1.82
Springleaf Finance … 7.125 March 15, ’26 110.750 0.53 114.500 … …
LBrands LB 6.694 Jan. 15, ’27 100.500 0.50 100.750 30.55 3.74

…Andwith thebiggest price decreases
Royal Caribbean RCL 7.500 Oct. 15, ’27 88.150 –2.29 92.500 62.37 2.73
Telecom Italia Capital TITIM 7.721 June 4, ’38 133.430 –2.07 138.205 ... ...
AmericanAirlines AAL 3.750 March 1, ’25 50.938 –1.94 52.250 12.34 1.06
CF Industries CF 5.150 March 15, ’34 118.500 –1.92 n.a. 31.25 –1.14
HughesSatellite Systems … 6.625 Aug. 1, ’26 109.000 –1.52 112.250 … …
Navient NAVI 6.750 June 15, ’26 99.500 –1.25 102.500 7.86 –1.01
Occidental Petroleum OXY 7.500 May1, ’31 98.500 –1.25 99.739 11.08 –1.86
DishDBS … 7.750 July 1, ’26 110.040 –1.03 113.719 30.13 0.42

*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

2281.00 7.0 U.S. Aggregate 1.170 1.020 2.410

U.S. Corporate IndexesBloombergBarclays

3378.58 7.4 U.S. Corporate 1.940 1.820 4.580

3066.77 5.9 Intermediate 1.300 1.230 4.400

5002.16 9.8 Long term 2.970 2.730 4.930

694.14 7.7 Double-A-rated 1.450 1.300 3.360

891.37 6.5 Triple-B-rated 2.300 2.210 5.350

HighYieldBonds ICEBofA

465.01 -0.4 HighYield Constrained 5.817 5.151 11.400

407.84 -6.8 Triple-C-rated 11.970 10.735 19.071

3144.54 -1.5 HighYield 100 4.839 4.235 10.740

421.17 -0.1 Global HighYield Constrained 5.692 4.893 11.310

321.75 -2.1 EuropeHighYield Constrained 4.017 2.464 8.183

U.SAgencyBloombergBarclays

1867.06 5.4 U.SAgency 0.490 0.470 1.950

1625.48 4.0 10-20 years 0.360 0.340 1.860

4309.59 12.9 20-plus years 1.460 1.170 2.480

2882.01 5.4 Yankee 1.500 1.430 3.500

Bonds | wsj.com/market-data/bonds/benchmarks

TrackingBondBenchmarks
Return on investment and spreads over Treasurys and/or yields paid to investors comparedwith 52-week
highs and lows for different types of bonds
Total
return YTD total Yield (%)
close return (%) Index Latest Low High

*Constrained indexes limit individual issuer concentrations to 2%; theHighYield 100 are the 100 largest bonds † In local currency §Euro-zone bonds

** EMBIGlobal Index Sources: ICEDataServices; BloombergBarclays; J.P.Morgan

Total
return YTD total Yield (%)
close return (%) Index Latest Low High

Mortgage-BackedBloombergBarclays

2222.44 3.5 Mortgage-Backed 1.350 0.930 2.690

2163.13 3.0 GinnieMae (GNMA) 0.900 0.290 2.660

1313.91 3.7 Fanniemae (FNMA) 1.510 1.110 2.690

2016.40 3.6 FreddieMac (FHLMC) 1.500 1.080 2.710

587.79 3.9 MuniMaster 1.017 0.838 3.441

415.56 4.2 7-12 year 1.007 0.771 3.447

472.54 4.3 12-22 year 1.489 1.224 3.690

455.33 3.3 22-plus year 2.232 1.765 4.123

Global Government J.P.Morgan†

615.77 5.6 Global Government 0.530 0.390 1.060

867.93 8.0 Canada 0.730 0.590 1.740

415.05 3.7 EMU§ 0.179 0.143 0.794

787.48 3.8 France -0.040 -0.160 0.430

549.04 2.5 Germany -0.390 -0.740 -0.050

295.46 -0.9 Japan 0.280 0.040 0.320

612.32 2.7 Netherlands -0.290 -0.540 0.080

1092.33 8.7 U.K. 0.560 0.390 1.180

887.16 0.6 EmergingMarkets ** 4.815 4.523 7.480

COMMODITIES wsj.com/market-data/commodities

CommSvsSPDR XLC 59.05 1.93 10.1
CnsmrDiscSelSector XLY 144.50 2.11 15.2
CnsStapleSelSector XLP 63.20 0.59 0.3
FinSelSectorSPDR XLF 23.73 –0.84 –22.9
FTDJ Internet FDN 186.25 2.61 33.9
GSActiveBetaUSLC GSLC 67.24 1.11 4.0
HealthCareSelSect XLV 102.96 –0.21 1.1
IndSelSectorSPDR XLI 76.62 0.99 –6.0
InvscQQQI QQQ 272.48 1.86 28.2
InvscS&P500EW RSP 107.06 0.47 –7.5
iSh3-7YTreasuryBd IEI 133.61 0.01 6.3
iShCoreDivGrowth DGRO 39.59 0.33 –5.9
iShCoreMSCIEAFE IEFA 60.06 –0.05 –7.9
iShCoreMSCIEM IEMG 52.43 –0.83 –2.5
iShCoreMSCITotInt IXUS 58.08 –0.21 –6.2
iShCoreS&P500 IVV 332.97 1.01 3.0
iShCoreS&PMC IJH 183.39 0.63 –10.9
iShCoreS&PSC IJR 69.65 0.59 –16.9
iShS&PTotlUSStkMkt ITOT 74.78 0.93 2.9
iShCoreUSAggBd AGG 118.33 0.08 5.3
iShSelectDividend DVY 81.92 –0.35 –22.5
iShEdgeMSCIMinEAFE EFAV 67.72 –0.10 –9.1
iShEdgeMSCIMinUSA USMV 63.54 0.68 –3.1
iShEdgeMSCIUSAMom MTUM 144.66 0.79 15.2
iShEdgeMSCIUSAQual QUAL 102.31 1.07 1.3
iShGoldTr IAU 18.15 –0.38 25.2
iShiBoxx$InvGrCpBd LQD 135.68 0.06 6.0
iShiBoxx$HYCpBd HYG 83.90 0.35 –4.6
iShIntermCorpBd IGIB 61.08 0.11 5.3
iShJPMUSDEmgBd EMB 110.96 –0.21 –3.1
iShMBSETF MBB 110.28 0.05 2.1
iShMSCIACWI ACWI 79.17 0.47 –0.1
iShMSCI EAFE EFA 63.46 –0.03 –8.6
iShMSCIEmgMarkets EEM 43.78 –0.75 –2.4
iShNatlMuniBd MUB 115.98 0.06 1.8
iShPfd&Incm PFF 36.23 0.14 –3.6
iShRussell1000Gwth IWF 213.17 1.60 21.2
iShRussell1000 IWB 185.25 0.97 3.8
iShRussell1000Val IWD 117.87 0.27 –13.6
iShRussell2000 IWM 149.06 0.77 –10.0
iShRussellMid-Cap IWR 56.85 0.83 –4.6
iShRussellMCValue IWS 80.60 0.64 –15.0
iShS&P500Growth IVW 228.06 1.64 17.8
iShS&P500Value IVE 112.13 0.04 –13.8
iShShortCpBd IGSB 54.98 0.02 2.5
iShShortTreaBd SHV 110.70 ... 0.2
iShSilver SLV 22.79 –1.04 36.6
iShTIPSBondETF TIP 126.28 0.03 8.3
iSh1-3YTreasuryBd SHY 86.50 0.02 2.2
iSh7-10YTreasuryBd IEF 121.92 ... 10.6
iSh20+YTreasuryBd TLT 164.27 –0.08 21.3
iShRussellMCGrowth IWP 169.22 1.28 10.9
iShUSTreasuryBdETF GOVT 27.96 –0.02 7.8
JPMUltShtIncm JPST 50.82 –0.02 0.8
PIMCOEnhShMaturity MINT 101.96 –0.02 0.4
SPDRBlmBarcHYBd JNK 104.24 0.32 –4.8
SPDRBloomBar1-3MTB BIL 91.52 ... 0.1
SPDRGold GLD 178.65 –0.48 25.0
SchwabIntEquity SCHF 31.32 0.03 –6.9
SchwabUSBrdMkt SCHB 79.06 0.91 2.8
SchwabUSDiv SCHD 55.14 ... –4.8
SchwabUSLC SCHX 79.98 0.95 4.1
SchwabUSLCGrw SCHG 113.03 1.72 21.7
SchwabUSTIPs SCHP 61.45 –0.03 8.5
SPDRDJIATr DIA 272.81 0.50 –4.3
SPDRS&PMdCpTr MDY 333.71 0.67 –11.1
SPDRS&P500 SPY 330.30 1.02 2.6
SPDRS&PDiv SDY 91.77 0.28 –14.7
TechSelectSector XLK 114.22 1.58 24.6
UtilitiesSelSector XLU 58.02 0.62 –10.2
VanEckGoldMiner GDX 40.02 0.45 36.7
VangdInfoTech VGT 305.09 1.66 24.6
VangdSCVal VBR 110.22 0.28 –19.6
VangdSCGrwth VBK 212.44 1.32 6.9
VangdExtMkt VXF 128.45 0.64 2.0
VangdDivApp VIG 127.50 0.78 2.3
VangdFTSEDevMk VEA 40.73 –0.02 –7.6
VangdFTSEEM VWO 42.95 –0.88 –3.4
VangdFTSEEurope VGK 52.27 –0.23 –10.8
VangdFTSEAWxUS VEU 50.25 –0.18 –6.5
VangdGrowth VUG 224.02 1.64 23.0
VangdHlthCr VHT 199.17 –0.05 3.9
VangdHiDiv VYM 80.24 0.12 –14.4
VangdIntermBd BIV 93.65 0.02 7.4
VangdIntrCorpBd VCIT 96.23 ... 5.4
VangdLC VV 154.86 0.99 4.7
VangdMegaGrwth MGK 182.33 1.71 25.2
VangdMC VO 174.33 1.09 –2.2
VangdMBS VMBS 54.21 0.09 2.0
VangdRealEst VNQ 78.68 1.20 –15.2
VangdS&P500ETF VOO 304.74 1.01 3.0
VangdSTBond BSV 83.04 0.04 3.0
VangdSTCpBd VCSH 82.93 0.01 2.3
VangdSC VB 152.74 0.89 –7.8
VangdTotalBd BND 88.42 0.03 5.4
VangdTotIntlBd BNDX 58.16 –0.04 2.8
VangdTotIntlStk VXUS 52.02 –0.19 –6.6
VangdTotalStk VTI 168.71 0.99 3.1
VangdTotlWrld VT 79.94 0.46 –1.3
VangdValue VTV 104.26 0.09 –13.0
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ETF Symbol Price (%) (%)

Tuesday, September 22, 2020

Exchange-Traded
Portfolios

Largest 100 exchange-traded funds,
latest session

BANKRATE.COM®MMA,Savings andCDs
AverageYields ofMajor Banks Tuesday, September 22, 2020

Type MMA 1-MO 2-MO 3-MO 6-MO 1-YR 2-YR 2.5YR 5YR

National average
Savings 0.10 0.06 0.06 0.10 0.15 0.22 0.25 0.22 0.36
Jumbos 0.20 0.07 0.07 0.11 0.16 0.24 0.27 0.22 0.38
Weekly change
Savings 0.00 0.00 -0.01 0.00 0.01 0.01 0.01 0.01 0.01
Jumbos 0.00 0.00 0.00 0.00 0.00 0.01 0.00 0.00 0.01

ConsumerSavingsRates
Below are the top federally insured offers available nationwide according to Bankrate.com's
weeklysurveyofhighestyields.For latestoffersandreviewsofthesefinancial institutions,please
visit bankrate.com/banking/reviews. Information is believed to be reliable, but not guaranteed.

Highyield savings
Bank Yield Bank Yield
Phone number Minimum (%) Phone number Minimum (%)

Moneymarket and savings account Six-monthCD
TABBank $0 0.90 StateBank of India California $1,000 0.65
(800) 355-3063 (877) 707-1995
VioBank $100 0.83 NBKCBank $1,000 0.65
(888) 999-9170 (913) 341-1144
Ally Bank $0 0.80 ableBanking, a division ofNortheast Bank $1,000 0.60
(877) 247-2559 (888) 426-2253

One-monthCD One-year CD
LoneStar Bank $1,000 0.20 NBKCBank $1,000 0.90
(713) 358-9400 (913) 341-1144
StateBank of India California $1,000 0.15 Marcus byGoldmanSachs $500 0.85
(877) 707-1995 (855) 730-7283
WashingtonSavingsBank $500 0.10 Ally Bank $0 0.75
(978) 458-7999 (877) 247-2559

Two-monthCD Two-year CD
LoneStar Bank $1,000 0.20 BankDirect $10,000 1.00
(713) 358-9400 (877) 839-2737
StateBank of India California $1,000 0.15 NBKCBank $1,000 0.90
(877) 707-1995 (913) 341-1144
VirtualBank $10,000 0.15 Marcus byGoldmanSachs $500 0.85
(877) 998-2265 (855) 730-7283

Three-monthCD Five-year CD
BrioDirect $500 0.50 TABBank $1,000 1.10
(877) 369-2746 (800) 355-3063
NBKCBank $1,000 0.35 First InternetBank of Indiana $1,000 1.01
(913) 341-1144 (888) 873-3424
Goldwater Bank $5,000 0.35 Ally Bank $0 1.00
(480) 281-8200 (877) 247-2559

Highyield jumbos -Minimum is $100,000

Moneymarket and savings account Six-monthCD
CFGCommunityBank 0.90 StateBank of India California 0.65
(888) 205-8388 (877) 707-1995
VirtualBank 0.80 LiveOakBank 0.60
(877) 998-2265 (866) 518-0286
BankDirect 0.75 ableBanking, a division ofNortheast Bank 0.60
(877) 839-2737 (888) 426-2253

One-monthCD One-year CD
LoneStar Bank 0.20 Marcus byGoldmanSachs 0.85
(713) 358-9400 (855) 730-7283
StateBank of India California 0.15 Ally Bank 0.75
(877) 707-1995 (877) 247-2559
VirtualBank 0.10 CFGCommunityBank 0.75
(877) 998-2265 (888) 205-8388

Two-monthCD Two-year CD
LoneStar Bank 0.20 BankDirect 1.00
(713) 358-9400 (877) 839-2737
StateBank of India California 0.15 Marcus byGoldmanSachs 0.85
(877) 707-1995 (855) 730-7283
VirtualBank 0.15 Goldwater Bank 0.80
(877) 998-2265 (480) 281-8200

Three-monthCD Five-year CD
BrioDirect 0.50 TABBank 1.10
(877) 369-2746 (800) 355-3063
Goldwater Bank 0.35 First InternetBank of Indiana 1.01
(480) 281-8200 (888) 873-3424
Discover Bank 0.25 Ally Bank 1.00
(800) 347-7000 (877) 247-2559

Notes: Accounts are federally insured up to $250,000per person. Yields are based onmethod of
compounding and rate stated for the lowest required opening deposit to earn interest. CD
figures are for fixed rates only.MMA:Allows six (6) third-party transfers permonth, three (3) of
whichmay be checks. Rates are subject to change.

Source: Bankrate.com, a publication of Bankrate, Inc., PalmBeachGardens, FL 33410
Internet:www.bankrate.com
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can make only round trips, as
they typically would while car-
rying passengers.

Routes for airfreight carriers
from South Korea and Taiwan
typically begin with transport-
ing locally made high-value
electronic components to China
or Southeast Asia. There, the
components are dropped off
and the plane picks up finished
products to fly to Europe or

North America. On the way
home, the planes often carry
fresh food and pharmaceuticals.

U.S. airlines, despite having
the authority to do so, largely
haven’t removed seats to fly
more cargo, partly because
most flights are domestic, us-
ing narrower-body planes that
lack significant cargo capacity,
industry experts say.

Still, U.S. carriers started

cargo-only flights using just the
bellies of their planes at the
start of the pandemic and have
now flown thousands of
them—1,200 since February for
Delta Air Lines Inc. alone, which
now averages about 50 a week,
a spokesman said. The airline
did remove seats from one Boe-
ing 777-200ER, boosting its
cargo capacity by 35%.

Seats have also come out at

Air Canada, British Airways and
Deutsche Lufthansa AG. China
Southern Airlines Co. reconfig-
ured two Airbus A330 passen-
ger planes. Dubai-based Emir-
ates, which has one of the
world’s largest air-cargo fleets,
has ripped out economy seats
on 10 passenger jets since June.
—Alison Sider in Chicago and

Lekai Liu in Beijing
contributed to this article.

ures show capacity still about
a third below last year’s levels.

Rates have fallen from recent
highs, according to TAC Index, a
market researcher, and industry
analysts say they should decline
further later this year—though
demand for shipping Covid-19
vaccines could disrupt that.

Seoul-based Korean Air re-
cently removed passenger seats
on two planes and has plans to
soon modify two more, said
Eum Jae-dong, the head of the
airline’s cargo business division.

One unexpected benefit:
Regulators still treat them as
passenger flights, meaning
goods can now fly to certain
cities, like Yangon, Myanmar,
previously difficult to reach
for cargo fleets.

“They can fly into airports
and other destinations where
cargo aircraft couldn’t go be-
cause of airport conditions or
the lack of operational equip-
ment,” Mr. Eum said.

But their advantage is also
their limitation. Under aviation
rules, a modified passenger
plane cannot make multiple
stops as an airfreight plane, ac-
cording to Kim Yu-hyuk, an ana-
lyst at Hanwha Investment &
Securities Co. in Seoul. They

fill the gap and boost cargo ca-
pacity as the pandemic trig-
gered mass layoffs and wide-
spread flight cancellations and
led governments to provide
more than $120 billion in aid.
They are using passenger
planes for cargo operations
temporarily, stashing freight in
overhead bins and buckling it
into seats or removing seats.
Travelers aren’t allowed
aboard with cargo in the cabin.

The four carriers that
showed profits enjoyed gains
because they already had siz-
able cargo fleets. The profit
boost came from the low sup-
ply of global airfreight capac-
ity, leading to a sharp increase
in the cost of shipping goods
on common routes from Asia
to the U.S. or Europe; they
have increased less going the
other way. IATA’s latest fig-

ContinuedfrompageB1

Cargo Shift
Helps a Few
Airlines

Permian crude, East Daley esti-
mates. That is down from utili-
zation as high as around 96%
in the spring of 2018.

Permian production has
fallen by about 700,000 bar-
rels a day since March, or
roughly 14%, according to U.S.
Energy Information Adminis-
tration estimates. Covid-19 has
sapped oil demand and sent
U.S. benchmark prices tum-
bling to around $39 a barrel as
of Monday. Yet the region
likely was going to have more
pipelines than it needed even

without the pandemic. That is
because producers already
were beginning to slow pro-
duction as investors pressured
them to give priority to re-
turns over growth.

Last year, pipeline firms En-
ergy Transfer and Epic Mid-
stream Holdings LP re-
sponded by lowering some of
the rates they charge to ship
oil, according to East Daley.
Companies also have discussed
reversing the direction oil
flows on their pipes to send
more oil to Gulf Coast export

markets, or converting oil con-
duits to ones that carry natu-
ral gas or natural-gas liquids,
according to people familiar
with the matter.

Meanwhile, Enterprise
Products Partners LP said this
month that it had canceled a
450,000-barrel-a-day pipeline
it was planning to build from
the Permian to South Texas
and renegotiated agreements
with some customers.

“In the medium-term, we
don’t need it, and they don’t
need it,” Jim Teague, co-chief

China’s top commerce regu-
lator fined Luckin Coffee Inc.
and dozens of companies that
helped the coffee chain inflate
its sales and expenses in 2019,
wrapping up a monthslong in-
vestigation into the accounting
misconduct at the once-highfly-
ing company.

The State Administration for
Market Regulation on Tuesday
said it has fined two Luckin en-
tities and 43 other companies a
total of 61 million yuan, equiva-
lent to $9 million. One of those
companies was previously iden-
tified in a Wall Street Journal
investigation in May.

The regulator, which over-
sees commercial and business
activities in China, said Luckin
also misled consumers by using
falsified data in its promotions,
and violated the country’s law
against unfair competition. The
fines issued were in accordance
with the law.

Luckin, an upstart rival to
Starbucks Corp. in China,
listed on the Nasdaq Stock
Market in May 2019 after rais-
ing $651 million, and earlier
this year raised another $865
million from selling stock and
convertible debt. The Xiamen-
based company reported big
jumps in revenue before reveal-
ing in April that more than
$300 million in sales transac-
tions last year were fabricated
by some employees. Its sur-
prise disclosure caused its
shares to tank before they were
delisted in July.

China’s commerce regulator
launched a probe into Luckin
shortly after the company’s dis-
closure. The country’s Ministry
of Finance also investigated the
firm, but hasn’t released details
on potential penalties or which
laws and regulations that Luckin
violated. The U.S. Securities and
Exchange Commission is sepa-
rately investigating Luckin.

BY JING YANG

China Fines
Companies
In Luckin
Sales Fraud

companies that operate on thin
profit margins and can’t run
the risk that customers default.
Metal, energy and food traders
are often policyholders, said
Jerry Paulson, who specializes
in credit and political risk at in-
surance brokerage Lockton
Companies. Exporters that

BANKING & FINANCE

write policies for metals such
as aluminum and nickel due to
travails in sectors that pur-
chase these materials. The au-
tomotive and aviation indus-
tries have endured falling sales
during the pandemic, while
steelmakers have long faced
pressure on profits. That raises
the prospect companies will
default on deals to buy metals.

It is “an incredibly difficult
predicament,” said Jay Sand-
ler, president of Imperial Zinc
Corp., a Chicago-based manu-
facturer of zinc and aluminum
alloys and anodes. “Credit in-
surance is an extremely im-
portant tool for our business.”

A large portion of the alu-
minum Imperial sells goes to
the auto industry, where many
insurance policies have been
reduced or canceled. The com-
pany is unwilling to sell with-
out coverage. In one instance,
Imperial temporarily stopped
shipments to a large auto-parts
customer after its policy was
terminated due to bankruptcy.

Credit insurance is less prev-
alent in the U.S. than in Europe
but popular among American

borrow against foreign sales
are also frequent users.

Some $600 billion in U.S.
sales were covered by credit
insurance last year, according
to a July report that was
funded by Euler Hermes
Group SA, Coface and Atra-
dius NV, the biggest providers.

The pullback for metals
started last year, said Mr. Paul-
son. Carriers reducing cover-
age during Covid-19 “was like
adding salt to the wounds in
the metals industry,” he said.
Mr. Paulson estimated that in-
surers have sliced coverage by
between 30% and 40% for the
sector since the crisis began.

Trade-finance platform Liq-
uidX Inc. said almost half of
insurance requests, nearly all
made by U.S. companies and
covering all sectors, were ap-
proved last year through mid-
September. That has fallen to
14% for the equivalent period
this year.

Insurers are also raising pre-
miums across sectors, said Kim
Sturiano-Cordero, a senior vice
president at insurance broker
Marsh LLC. She estimates

prices have increased between
15% and 30% and as much as
60% in some cases. The in-
crease is a response to the
prospect of further payouts.
U.S. private trade-credit insur-
ance premiums totaled around
$800 million in 2019, and
claims are up about 50% year
over year, according to Marsh.

The insurers’ retreat has
added to the stress on com-
modity suppliers and traders,
which are also finding it in-
creasingly difficult to get
funding from banks. Higher in-
surance premiums squeeze
profits in an industry that
runs on slim margins.

Reduced coverage has other
painful side effects. It can
make it more difficult to bor-
row, because traders often take
out insurance to get funding
from banks. And it can force
companies to unload excess
stock so they aren’t exposed to
swings in commodity prices.

Unlike in Europe, where
governments have stepped in
to reinsure transactions, the
U.S. hasn’t supported the mar-
ket. Discussions between in-

surance representatives and
the Treasury Department ha-
ven’t yielded anything, accord-
ing to people familiar with the
talks. Some trade associations
have said their members need
added protection from the U.S.
government.

Some companies are being
forced to take more risks. Be-
fore Covid-19, Intra American
Metals Inc., of Noblesville, Ind.,
bought insurance for about
95% of its receivables. That fell
to 83% after Euler Hermes re-
duced or canceled coverage for
dozens of customers, said Chief
Financial Officer Jay Stutz.

A Euler spokesperson de-
clined to comment on specific
clients but said the insurer has
“adjusted coverage in accor-
dance with increased risk and
reduced trade volumes
brought on by the pandemic.”

Given the business already
lost to the coronavirus, Intra
American couldn’t stop ship-
ping. It kept selling to most
customers, meaning it is on
the hook if something goes
awry for those that aren’t cov-
ered by insurance.

An obscure part of the insur-
ance industry that helps com-
modities flow smoothly around
the world is seizing up, pre-
senting another obstacle to the
U.S. economy’s fitful recovery.

Trade-credit insurance, a fi-
nancial tool that protects
trade, has been severely cut
back for U.S. companies, say
insurance executives, brokers
and policyholders. Companies
are often reluctant to move
goods without this type of in-
surance, so shipments of met-
als are being delayed or
dropped even as demand for
raw materials revives.

Suppliers take out insurance
in case customers don’t pay,
while banks use it to insure
deals they finance. But insur-
ers have become less willing to

BY JULIE STEINBERG
AND JOE WALLACE

Insurance Freeze Hits U.S. Supply Chain
Specialized tool that
protects global trade
has been curtailed
because of Covid-19

ISM Prices Index

Source: Institute for Supply
Management via FactSet
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executive of the company’s
general partner, said at a re-
cent conference.

Enterprise also has consid-
ered switching one of its Texas
pipelines back to handling nat-
ural-gas liquids, after having
converted it to crude early last
year to satisfy the crush of
Permian demand. A spokesman
said Monday that the company
had yet to decide whether to
pursue the conversion.

With little incentive to put
more conduits in the ground,
pipeline companies are likely
to merge with one another,
Plains All American Pipeline
Chief Executive Willie Chiang
told investors earlier this
month. “You have to grow in
different ways,” Mr. Chiang
said. “And I do think as we go
forward more consolidation
will happen.”

The abundance of pipeline
capacity is yet another head-
wind for fuel makers, which
often benefit when congestion
depresses regional crude
prices, allowing them to scoop
up oil for processing on the
cheap in specific areas.

Two years ago, Permian oil
was discounted by as much as
around $18 a barrel below the
U.S. benchmark, according to
energy-information provider
Argus Media Ltd. That helped
drive fuel makers including
Phillips 66 and Delek US Hold-
ings Inc. to their highest an-
nual profit on record.

As of Monday, oil sold in
Midland, Texas, at the heart of
the basin, fetched slightly
more than crude traded at the
Cushing, Okla., hub, Argus
data show.

Shale producers, on the
other hand, are reaping the
benefits of abundant pipeline
space, particularly ones that
didn’t sign long-term contracts
to ship their oil at a fixed rate.

“Two years ago, we were
just looking for any way out,”
said Suzie Boyd, president of
Midland-based Caballo Loco
Midstream LLC, which helps
producers sell their oil and
gas. Now, her clients have op-
tions.

America’s hottest oil region
has too many pipelines and not
enough oil to fill them, bad
news for pipeline operators.

Just two years ago, rapid
production growth in the
Permian Basin of Texas and
New Mexico had overwhelmed
regional infrastructure, caus-
ing bottlenecks that crushed
local crude prices.

Now, the region, which is
producing around four million
barrels a day of oil, has some
three million barrels a day of
excess pipeline space, accord-
ing to East Daley Capital Advi-
sors Inc., an energy data firm.
A drop in oil demand during
the pandemic, which caused
crude prices to fall and forced
companies to trim production,
has exacerbated what was al-
ready becoming a mismatch.

The abundance of conduits
is a welcome change for shale
companies but challenging for
fuel makers and pipeline oper-
ators such as Plains All Amer-
ican Pipeline LP and Energy
Transfer LP that had benefited
from the congestion.

“We are going to need sig-
nificant consolidation in the
midstream space overall, and
particularly in these basins
where the oversupply is as
dramatic as it is,” Tyler Rosen-
licht, a portfolio manager at
investment firm Cohen &
Steers Inc., said of the pipeline
companies.

Oil fields often yo-yo be-
tween not having enough pipe-
lines to move their crude to
market and having too many.
But the mismatch between
pipeline space and oil output
in the Permian is particularly
extreme. As of September,
large Permian conduits and lo-
cal refineries could absorb
roughly 7.3 million barrels of
oil a day, according to East
Daley.

By early next year, capacity
is expected to climb to around
8.3 million barrels a day,
meaning producers would be
using only about half of the
available pipeline space for

BY REBECCA ELLIOTT

Pipeline Firms Squeezed by Shale-Oil Cutbacks

*Includes pipeline space and local refining capacity
Sources: RBN Energy (pipelines); East Daley Capital Advisors (production & capacity); Argus (prices)
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Two years ago, the top U.S. oilfield needed new crude pipelines badly.
Companies overcorrected, creating an oversupply of pipes that's been
exacerbated by a decline in production during the pandemic.
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Cargo revenue is expected to reach $111 billion this year, more than a quarter of total industry revenue.
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HEARD ON THE STREET

margin category, sold particularly
well last quarter while higher-mar-
gin products such as brakes and
lighting underperformed, partially
because of a decline in miles
driven and a mild winter.

The coronavirus economy is likely
to keep working in AutoZone’s favor.
New-vehicle sales, which collapsed
by 46% in April compared with the
same month a year earlier, remained
down by 12% in July. Yet traffic had
recovered to pre-pandemic levels as
of mid-June, according to data from
Inrix. Fewer new cars and lots of
wear and tear on an older vehicle
fleet are good for parts sales.

Shares trade at 16.5 times for-

ward earnings, according to Fact-
Set. At that level, AutoZone shares
look cheap compared with competi-
tors and remain in line with their
own five-year average of 15.6 times.
That multiple might be overstated
given analysts’ conservative out-
look. For example, they expect only
5.5% sales growth this quarter,
which would be lower than the pace
logged a year earlier. AutoZone’s
sales growth in all of last quarter
exceeded the industrywide average
growth of 10% and 8.5% in June and
July, respectively, according to data
from the U.S. Census Bureau.

Investors may want to ease up
on the brakes. —Jinjoo Lee

OVERHEARD
Complaints about flying have

been with us almost since Kitty
Hawk, usually without results.

But one passenger recently got
United Airlines to answer to a
higher authority. No, not the Fed-
eral Aviation Administration or
even the International Air Trans-
port Association—higher than
that.

Points and discount website
Dan’s Deals, which has a large Or-
thodox Jewish audience, reports

that a reader, Miriam W., wanted to
fly from Newark, N.J., to Tel Aviv af-
ter Yom Kippur, the holiest day of
the Jewish calendar. The holiday
ends at nightfall on Sept. 28, which
will be at 7:23 p.m. on Monday in
Newark. The flight normally departs
at 10:50 p.m., giving observant fliers
enough time to reach the airport and
check in, but pandemic-related
schedule changes had moved the
flight time to 8:05 p.m. though late
October.

Miriam wrote directly to Chief
Executive Scott Kirby and Chair-
man Oscar Munoz and was
pleased to receive a response that
the flight time would be changed.

“I’m surprised United didn’t re-
alize this when they made their
COVID-19 schedule changes, but
kudos to United for changing the
flight time a week before the
flight in order to accommodate re-
ligious passengers,” wrote Daniel
Eleff, who runs the site.

There are only a few places
where investors seem to be driving
defensively despite impressive
growth. Auto-parts retail is one of
them.

In the quarter ended Aug. 29,
AutoZone pulled in 14% more rev-
enue than in the like period a year
earlier, speeding past analyst esti-
mates of 4.8% growth. Net income
jumped 31%—more by far than the
6% uptick analysts expected.

Despite being a relative and ab-
solute winner during the pan-
demic, its shares have trailed the
S&P 500 by 8.5 percentage points
over the past year.

While AutoZone’s momentum is
likely to moderate in the coming
months, investors are too cautious.
AutoZone is likely to continue ben-
efiting from a higher reliance on
do-it-yourself customers compared
with professionals. Not only have
drivers been taking up more at-
home repair and maintenance
projects, but the DIY business also
tends to lean on lower-income cus-
tomers less able to work remotely,
Chief Executive Bill Rhodes said on
Tuesday’s earnings call. Moreover,
DIY sales have tended to pick up
more than the commercial busi-
ness after recessionary periods.

Gross margins were slightly
lower in the latest quarter, but
that was largely because of a shift
in product mix. Batteries, a lower-

Covid-19 Can Keep
AutoZone in the Fast Lane

Fewer new cars and lots of wear and tear on older vehicles are good for parts sales.
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this latest election by Italian
politicians who are less favor-
able to the eurozone is seen by
investors as a further reduc-
tion of this risk.

The results also remove po-
tential barriers to Italy access-
ing common European money,
such as low-cost loans through
the European Stability Mecha-
nism and the recovery fund,
according to Carsten Brzeski,

Referendum results strengthened
Rome’s governing coalition.
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“The result of the election
is a positive thing, overall it
brings more support and so-
lidity to the current govern-
ment and reduces the chances
of rising political uncertainty
in the future,” said Luca Caz-
zulani, a fixed-income strate-
gist at UniCredit. “The market
is reacting accordingly.”

In recent years, rising pop-
ulism in Italy has led to con-

cerns about the country po-
tentially leaving the eurozone
and fracturing the union. The
coronavirus outbreak initially
exacerbated this as tensions
rose between northern and
southern member states over
aid, although the approval of a
€750 billion recovery fund,
equivalent to $883 billion, in
May allayed some of these
fears. The lack of success in

Johns Hopkins University.
A second wave of infections

would hamper the economic re-
covery, which may be damaged
further if Congress doesn’t pass
another relief package to pro-

vide additional unemployment
benefits.

“It’s key to the U.S. economy
that the unemployment bene-
fits continue to be delivered to
the consumers, the house-

September Stocks
Get a Reality Check
September is living up to its

well-known reputation as a poor
month for stocks. Investors may
grow to appreciate it.

First, there was an unraveling of
bets made on technology stocks
through options contracts. Now,
the broader equity market has
been rocked by fears about a re-
surgence of Covid-19 cases, as well
as continuing disagreement among
U.S. lawmakers on another round
of fiscal stimulus ahead of the No-
vember election.

Although indexes recovered
somewhat Tuesday, the S&P 500
has fallen 2.5% over the past week,
driven by shares that are directly
exposed to economic growth and
retail sales. The consumer-discre-
tionary sector is down 2.2%.

In part, the market could simply
be making up for a period of over-
optimism.

Broadly speaking, stocks this
year have moved roughly in line
with earnings expectations, despite
the chaos unleashed by the pan-
demic and the apparent disconnect
between equities’ exuberance and
the economy’s woes. According to
FactSet data, changes in firms’ mar-
ket value since Jan. 31 show a
strong positive correlation with
changes in analysts’ profit forecasts,
which are in turn based chiefly on
guidance given by executives.

The link is stronger when it
comes to 2022 earnings expecta-
tions, showing that investors’ opti-
mism is founded on visions of the
post-Covid future. But it remains
robust even when looking at
nearer-term predictions, which
tend to be more accurate.

Gains in U.S. stocks have been
driven by earnings-per-share figures
being revised upward, especially rel-
ative to the rest of the world. But
this effect may have run its course:
Revisions have recently overshot
improvements in economic indica-
tors like the ISM index, JPMorgan
strategist Mislav Matejka high-
lighted this week, and seem to have
peaked for now.

Also, there are still gaps between
market value and earnings in some
industries. Utilities, for example,
have had a dismal year, even though
analysts only expect a small dent to

their 2022 operating profits. On the
flip side, sectors like tech and con-
sumer discretionary have risen in
value despite expectations that the
pandemic will hit their earnings.

Most of the analysis has focused
on gauging whether Silicon Valley
giants are overvalued, since they
have given wings to the market
rally. But these companies are at
least long-term structural winners
from purchases shifting online,
which makes them a hedge against
an uncertain world.

Questions about valuation seem
more pertinent for consumer-fo-
cused shares. Their gains can partly
be explained by the inclusion of Am-
azon.com in the category, but the
likes of Nike, Victoria’s Secret-
owner L Brands and McDonald’s
also show up as overvalued. Impor-
tantly, this industry is fully exposed
to today’s economic uncertainty,
meaning earnings expectations are
at greater risk of downgrades.

Overall, investors can take some
solace from a market that, with
some notable exceptions, has kept in
touch with corporate news. But a
1.7% rise in the S&P 500 during the
worst one-off economic hit in recent
history still merits some soul-
searching as to whether the rally has
gone too far, given the unusual risks
to which some sectors’ earnings es-
timates are subject to right now.

This month’s setback could be a
cheap price to pay to keep the
market grounded. —Jon Sindreu

Index and sector performance
since Sept. 15

Source: FactSet
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said Lindsey Bell, chief invest-
ment strategist at Ally Invest.
“I don’t think any of this should
be a surprise.”

The turbulence entered a
new phase Monday, when
shares in sectors that are
highly sensitive to economic
growth, such as banks, materi-
als and industrial companies,
suffered the biggest declines.
Tech stocks, whose swings had
weighed on markets in recent
weeks, advanced.

The consumer discretionary,
communication services and
tech sectors led Tuesday’s re-
bound.

Investors are contending
with a clutch of risks that are
intertwined. New cases of coro-
navirus are increasing in Eu-
rope, and reported new cases
increased sharply in the U.S. on
Monday, to 52,000. That was
the highest single-day increase
since Aug. 14, according to

holds,” said Sophie Chardon,
cross-asset strategist at Lom-
bard Odier.

Shares of major technology
companies were among the big-
gest winners. Amazon.com
jumped $168.52, or 5.7%, to
$3,128.99. Facebook rose $6.60,
or 2.7%, to $254.75. Apple
gained $1.73, or 1.6%, to $111.81.

The swirl of current events
is creating short-term chaos in
the market, but Tuesday’s re-
bound shows it isn’t scaring off
all investors. For long-term in-
vestors, it is time to buy, said
Kenny Polcari, managing part-
ner at Kace Capital Advisors.

The yield on the 10-year
Treasury note ticked down to
0.663% from 0.670% Monday.
The WSJ Dollar Index, which
tracks the U.S. currency against
a basket of others, edged up
0.4%.

The Stoxx Europe 600
gained 0.2%, clawing back some

ground after suffering its big-
gest one-session fall since mid-
June.

In commodity markets,U.S.
crude futures rose 0.7% to
$39.60 a barrel. Gold fell 0.1%
to $1,898.60 a troy ounce.

Early Wednesday in Tokyo,
the Nikkei 225 was down 0.6%,
Hong Kong’s Hang Seng Index
was down 0.3% and South Ko-
rea’s Kospi was down 1%. S&P
futures were down slightly.

Stocks stabilized after a bout
of volatility that had tested in-
vestors’ confidence in the mar-
ket’s monthslong rebound.

The Dow Jones Industrial
Average rose 140.48 points, or
0.5%, to 27288.18, breaking a

three-session
losing streak.

The S&P
500 and Nas-

daq Composite both snapped
four-session losing streaks. The
broad index rose 34.51 points,
or 1.1%, to 3315.57, and the
technology-heavy Nasdaq rose
184.84 points, or 1.7%, to
10963.64.

After a summer rally, stocks
have cooled this month. All
three indexes are down more
than 6% from their peaks in
early September.

“We went too far, too fast,”

BY JOE WALLACE
AND PAUL VIGNA

Shares Rebound, Led by Consumer, Technology Sectors

TUESDAY’S
MARKETS

chief economist for the euro-
zone at ING. This is expected
to take some pressure off the
government to pay for corona-
virus aid and avoid adding to
its precarious debt pile.

“The strengthening of the
populists could have compli-
cated these things,” said Mr.
Brzeski. “They see it as a
stigma, whereas the current
government is clearly much
more pragmatic.”

To be sure, Italy is forecast
to be the hardest-hit economy
in the region by the coronavi-
rus downturn, with the Euro-
pean Commission forecasting
an 11.2% contraction this year.
While the central bank and EU
are likely to support the coun-
try going forward with stimu-
lus packages, growth is still
likely to remain low well into
next year, analysts said.

Italian government bonds
“will remain caught between
these two forces,” said Uni-
Credit’s Mr. Cazzulani. “In the
short term this positive mood
can continue, but over the me-
dium-term perspective we re-
main more cautious.”

Italian bonds rallied after
the nation’s latest election re-
sults soothed investors’ wor-
ries about its historically vola-
tile politics and their impact
on the eurozone.

The yield on Italian bench-
mark 10-year debt fell to
0.813% Tuesday, its lowest
since October. At the peak of
the market turmoil in March,
it was above 2%. The differ-
ence between Italy’s borrow-
ing costs and Germany’s fell to
1.33 percentage points, the
smallest spread in over seven
months.

Italians voted in regional
elections and a constitutional
referendum that sought to re-
duce the number of members
of parliament on Sunday and
Monday. The combined results
strengthened the current gov-
erning coalition, whose main
members are the Democratic
Party and the 5 Star Move-
ment, and reduced the likeli-
hood of early elections that
could favor right-wing, Euro-
pean Union-skeptic parties.

BY ANNA HIRTENSTEIN

Italian Bond Yields Hit Lowest Level in Nearly a Year
Italy's 10-year government
bond yield

Yield spread between Italian
and German 10-year bonds

Sources: Tullett Prebon (yield); Tradeweb (spread)
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AUCTIONRESULTS
Here are the results of Tuesday's Treasury auction.
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.

TWO-YEARNOTES
Applications $133,002,794,300
Accepted bids $59,119,072,300
" noncompetitively $107,711,600
" foreign noncompetitively $0
Auction price (rate) 99.978037

(0.136%)
Interest rate 0.125%
Bids at clearing yield accepted 10.62%
Cusip number 91282CAN1

The notes, datedSept. 30, 2020,mature onSept. 30,
2022.
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LVMH has gone quiet about the
letter from the French government
that was the original reason it
cited for derailing the luxury sec-
tor’s biggest-ever deal. As its focus
shifts to Tiffany’s business perfor-
mance, the U.S. jewelry company
needs to tread carefully.

On Monday, the Delaware court
that is hearing the companies’ dis-
pute said the four-day trial would
begin Jan. 5. Neither side got ex-
actly what it wanted. Tiffany asked
for a ruling before the $16 billion
deal was due to close in late No-
vember, while LVMH Moët Hen-
nessy Louis Vuitton, as the French
company is formally known, hoped
the trial could be pushed back un-
til late spring.

The January date does give
LVMH one extra set of accounts to
pore over. Tiffany is due to report
its third-quarter results in early De-
cember. LVMH plans to show that
the company has been so badly

managed during the pandemic that
it has the right to walk away from
the deal. It has criticized Tiffany’s
decision to pay a dividend even
though the crisis tipped it into
making a first-half loss and called
its performance over the period
“very disappointing.”

Today, that argument looks wa-
tery. The deal can’t be called off be-
cause of an event or economic
downturn that affects the luxury in-
dustry as a whole. And it will be
tough to show that Tiffany has
fared worse than peers. Like-for-
like sales at LVMH’s own watches-
and-jewelry division fell 39% in the
six months through June versus the
comparable period last year, push-
ing the unit into the red. Online
traffic and social-media data show
that Tiffany outperformed LVMH’s
own jewelry brand Bulgari during
the summer months, according to
Bernstein luxury analyst Luca Solca.

The French company’s founder,

Bernard Arnault, and his legal
team now have an extra six weeks
to scour Tiffany’s books. Exposure
to malls in the U.S. is likely to be a
drag on performance. And LVMH
will watch for signs that manage-
ment is aggressively slashing costs
to hit a punchy fourth-quarter
profit target. That would allow it
to argue that underinvestment will
damage the Tiffany brand long
term.

So far, the acquisition target has
managed to keep pace with LVMH’s
maneuvers. The French company
was surprised by how quickly it
was able to sue—the same day the
deal went south. And earlier in the
summer, Tiffany overhauled terms
with its lenders to make sure a
covenant breach couldn’t be used
against it. Tiffany will have to keep
up this work. With $16 billion at
stake, LVMH will likely throw ev-
erything it can at the case.

—Carol Ryan

LVMH Is Readying Its Red Pen
Company will look for signs Tiffany was badly managed during pandemic
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Wall Street Has
A Health-Care Problem

Uncertainty at the Supreme
Court means a familiar and unwel-
come risk has resurfaced for
health-care stocks.

Justice Ruth Bader Ginsburg’s
death last week reignited the pos-
sibility the court could scrap the
Affordable Care Act, known as
Obamacare. Last year, the Fifth
U.S. Circuit Court of Appeals, in
New Orleans, ruled the mandate to
carry health insurance unconstitu-
tional after Congress reduced to
zero the tax penalty for failing to
carry coverage.

The Supreme Court is set to
hear arguments on the matter
starting in November. Now it is
possible that a far more conserva-
tive judge will occupy Justice
Ginsburg’s former seat, which
makes a potential scrapping of the
entire law a plausible scenario.

Health stocks sold off on Mon-
day, and for good reason: While no
one knows for sure what the court
will decide or how deep the impli-
cations would be for health-care
businesses, the ACA has been a
boon for the industry.

The law broadened access to in-
surance via an expansion of Medic-
aid and individual exchanges. It re-
quired insurers to cover services
such as addiction treatment, and
did little to control health-care
spending. The result was a strong
sales environment for hospitals,
rehabilitation facilities, and drug-
makers. Insurers have been able to
pass higher costs onto consumers
and employers through higher pre-
miums, and onto taxpayers.

The S&P Health Care Index has
more than tripled since 2010. U.S.
health spending grew to $3.6 tril-
lion in 2018, according to the Cen-
ters for Medicare and Medicaid
Services. That is up from $2.5 tril-
lion in 2009.

The flip side of that friendly en-
vironment is that any regulatory
changes are likely to be unfavor-
able to investors. No fewer than
569 health-care companies cite

changes to the Affordable Care Act
as a risk factor in securities fil-
ings, according to financial re-
search firm Sentieo.

On the bright side, there are al-
ternatives beyond the court simply
overturning or upholding the law
in total. “Parts of the ACA can be
severed from an unconstitutional
individual mandate while others
are too inextricably linked to be
separated,” wrote Emily Evans,
health policy analyst at Hedgeye
Risk Management.

In that scenario, more modest
tweaks to the law might affect a
stray company here and there but
the industry would avoid the tur-
moil that comes with wholesale
regulatory changes. And stock
bulls can certainly point to the his-
tory of the ACA, which has seem-
ingly survived a legal or legislative
challenge once a year since its in-
ception, as reason for comfort.

Still, investors shouldn’t dismiss
the threat altogether. The fact that
a low-probability risk hasn’t mate-
rialized in the past doesn’t mean
the danger doesn’t exist.

Wall Street is one unfavorable
court decision away from a hefty
surprise medical bill.

—Charley Grant

Health Care Select Sector SPDRETF

Source: FactSet

Note: Third quarter 2020 is through Sept. 22
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The French luxury-goods company wants to back out of its $16 billion takeover deal with Tiffany.
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Investing has
enough surprises.
Hidden fees
shouldn’t be one
of them.
TD Ameritrade has no hidden fees, no trade minimums, no minimum balances, and no surprises.
All of that, plus $0 commissions* on online trades. We charge you less so you have more to invest.

Learnmore at tdameritrade.com/pricing

*Applies to U.S. exchange-listed stocks, ETFs, and options. A $0.65 per contract fee applies for options trades.

All investments involve risk, including risk of loss. TD Ameritrade, Inc., member FINRA/SIPC. © 2020 TDAmeritrade.
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