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China’s government has
been deeply involved—often
from behind the scenes—in a
wave of acquisitions across
Europe over the past decade.

Of 650 Chinese investments
in Europe since 2010, about
40% have high or moderate in-
volvement by state-owned or
state-controlled companies, in-
cluding some in advanced
technologies, according to new
research by Dutch consulting
firm Datenna BV. The analysts
combed through millions of
records in China’s company-
registration databases.

In many of the European
mergers and acquisitions, Chi-
nese state influence was effec-
tively hidden by layers of own-
ership, complex shareholding
structures and deals executed
via European subsidiaries,
Datenna found.

The extent of Chinese state
involvement highlights Euro-

BY GUNJAN BANERJI

Stocks
Defy the
Pandemic
In Bullish
Quarter
Indexes close with big
gains after stretch of
volatility; risks ahead
as U.S. election nears

director, asking him to inter-
vene. “Please, please help us,”
he pleaded.

Doctors and nurses at El
Centro swapped text messages
and made phone calls, blindly
searching for openings at
other hospitals.

In the emergency room,
coronavirus patient Jose Ma-
nuel Abundis Gomez waited. It
took 20 hours to find another

PleaseturntopageA10

El Centro Regional Medical
Center was overrun with doz-
ens of Covid-19 patients in
May, with nowhere to send the
critically ill. The only other
hospital in Imperial County,
Calif., also was swamped.

Chief Executive Adolphe
Edward called the state’s
emergency medical services

BY MELANIE EVANS
AND ALEXANDRA BERZON

Russia’s Love Affair With Fungi
Has Mushroomed in Pandemic

i i i

With lots of down time, hunters comb
the forests for coveted ‘king bolete’

For many people around the
world, the coronavirus pan-
demic has been an excuse to
learn a homey new skill like
knitting or pastry-making.

For Russians, it’s all about
the mushrooms.

“I go every other day and
can’t get enough. I want more,
more, more,” says Svetlana
Gladysheva, who has had more
time than usual to hunt for
fungi in the woods, because
the theater where she runs a
cafeteria was closed. “My hus-
band told me: ‘I’m afraid to

lose you. Mushrooms have kid-
napped you,’ ” she adds.

Foraging for mushrooms is
a longstanding tradition in
Russia. According to a 2019
survey by the Russian Public
Opinion Research Center,
nearly half the population in
the biggest cities, St. Peters-
burg and Moscow, participate.

That was before the pan-
demic left people with limited
travel options and more time
on their hands. This year, a St.
Petersburg-focused mush-
rooming group on the social-
media site VK has nearly dou-
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BY YULIYA CHERNOVA

INSIDE

pean governments’ lack of a
system as powerful or active as
the Committee on Foreign In-
vestment in the U.S., known as
Cfius, which can block interna-
tional acquisitions in the U.S.
based on national security
grounds. European officials in-

Chaos at Tuesday’s fiery
presidential debate prompted
organizers to promise to
change the structure of the re-
maining matchups between

President Trump and Democrat
Joe Biden, as members of both
parties criticized the president
on Wednesday for his deflec-
tions when asked to condemn
white-supremacist groups.

By Joshua Jamerson
in Washington

and Sabrina Siddiqui
in Alliance, Ohio

Politicians from both parties
on Wednesday said the debate
a day earlier in Cleveland
wasn’t informative, with both
Messrs. Trump and Biden at
times talking over each other
and lobbing insults, though the
president appeared to inter-
rupt his opponent more.

The nonpartisan Commis-
sion on Presidential Debates,
which sponsors televised de-
bates and picks the modera-
tors, said it soon would an-
nounce changes “to ensure a
more orderly discussion of the
issues.” These could include

tweaking how much time a
candidate could speak and
whether the moderator could
shut off a candidate’s micro-
phone, according to one mem-
ber of the commission’s board.

While the commission said
moderator Chris Wallace of
Fox News showed skill in host-
ing Tuesday’s clash, Mr. Wal-
lace repeatedly had to step in
and frequently chided the Re-
publican president for inter-
rupting his challenger.

The Trump campaign
blasted the move. “They
shouldn’t be moving the goal

posts and changing the rules in
the middle of the game,”
spokesman Tim Murtaugh said.

Mr. Biden’s campaign didn’t
respond to a request for com-
ment on the announcement. On
the campaign trail earlier in
the day, the former vice presi-
dent said he hoped that in fu-
ture debates, “there’s a way in
which the debate commission
can control the ability of us to
answer the question without
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Debate Chaos Sparks Rule Review

creasingly worry this leaves
companies exposed to unwanted
foreign influence, loss of critical
innovations and an erosion of
cutting-edge industries.

The European Union aims to
start filling that gap with new
rules that take effect on Oct. 11
and should flag potential secu-
rity consequences of foreign
investments. China is a prime
target. EU officials are also
pressing members to ensure
their companies aren’t sold at
fire-sale prices amid the corona-
virus economic contraction, as
critics said happened during the
eurozone crisis a decade ago.

State-linked enterprises are
critical to China’s top-down
economy, giving the govern-
ment and the Communist
Party outsize influence in
business. Western govern-
ments and executives have
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BY DANIEL MICHAELS

Beijing’s Influence on Deals
In Europe Often Goes Unseen

U.S. stocks turned in a sec-
ond consecutive quarter of dra-
matic gains, continuing a his-
toric stock-market recovery
that few predicted in the
depths of the March downturn.

The S&P 500 and Nasdaq
Composite hit a string of re-
cords in the third quarter, a
journey that has confounded
many investors with its sheer
velocity and strength. Despite a
stretch of volatility that
damped momentum in Septem-
ber, the S&P 500 and Dow
Jones Industrial Average gained
8.5% and 7.6%, respectively,
over the past three months.

The advances built on even
bigger gains in the previous pe-
riod, capping the best two-
quarter performance since
2009. Both indexes are up more
than 26% since the end of
March. The Nasdaq Composite
surged 11% in the third quarter
and rose 45% over the past six
months, its biggest two-quarter
gain since 2000.

All three indexes climbed
Wednesday to end the period
on a strong note.

Companies that are new to
the public markets have also
been embraced by investors.
Shares of software companies
Palantir Technologies Inc. and
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� Quarterly markets review and
outlook....................................... R1-6

� Palantir and Asana launch
direct listings on NYSE......... B1

THE COVID STORM

Broken Data System
Stymies Hospitals
Officials needed information to ensure

resources went where demand was greatest

Level of Chinese state
influence in firms acquired by
Chinese companies, 2010–2018

Number of companies in
each category

Note: Data are for countries with 30 or more
such acquisitions. Source: Datenna
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What’s
News

� Chaos at Tuesday’s fiery
presidential debate prompted
organizers to promise to
change the structure of the
remainingmatchups between
Trump and Biden, as mem-
bers of both parties criticized
the president for his deflec-
tionswhen asked to condemn
white-supremacist groups.A1
� The House postponed a
vote on a $2.2 trillion coro-
navirus aid package as Dem-
ocrats tried to find com-
mon ground with the White
House on a bipartisan agree-
ment, though they remained
far apart on key issues. A2
� American and United
will go forward with more
than 32,000 job cuts Thurs-
day in the absence of more
government relief, the air-
lines told employees. B1
�Democratic lawmakers are
expected to call on Congress
to blunt the power of big tech-
nology firms, possibly through
forced separation of online
platforms, as a House panel
finishes its Big Tech probe.A3
�The national intelligence
chief ignored calls from senior
U.S. officials not to release in-
formation about Russian in-
telligencematerial containing
unverified claimsaboutHillary
Clinton, according to people
familiar with the matter. A6
� Supreme Court nominee
Barrett disclosed that the
president had offered her
the nomination just days af-
ter Justice Ginsburg died. A6
�A state-run nursing home
for veterans in New Jersey
failed to attribute nearly 40%
of its likely Covid-19 deaths
to the virus, according to the
state’s health department. A3

U .S. stocks turned in a
second consecutive

quarter of dramatic gains,
continuing a historic stock-
market recovery. For the
quarter, the S&P 500, Dow
and Nasdaq rose 8.5%, 7.6%
and 11%, respectively. A1
� Palantir and Asana both
completed direct listings on
the NYSE on the same day,
a milestone for the little-
tested way to go public. B1
� China’s government has
been deeply involved, often
from behind the scenes, in a
wave of acquisitions across
Europe over the past decade,
according to new research.A1
� Carl Icahn’s son, Brett,
is set to rejoin his father’s
firm as a manager, share-
holder and board member
as part of the succession
plan at Icahn Enterprises. B1
� The biggest U.S. banks
will face curbs on divi-
dends and share buybacks
for another three months,
the Federal Reserve said. B1
� Boeing got a tentative en-
dorsement for fixes to the 737
MAX from the FAA’s chief
after he personally took one
of the jets on a test flight. B2
� The Justice Department
is investigating whether
acquisitions by Medtronic
limited competition in ven-
tilator manufacturing. B3
�Shell said itwould cut up to
9,000 jobs in a broad restruc-
turing, as the energy giant
grapples with continuing fall-
out from the pandemic. B3
�TheTokyoStockExchange
halted all stock trading for
Thursday’s session because
of a system problem. B10

Business&Finance

World-Wide

Joe Biden was on the campaign trail in Pittsburgh and President Trump flew to Minneapolis a day after their debate.
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12-month core inflation rate

Sources: Commerce Department via St. Louis Fed (12-month rate);
Federal Reserve via St. Louis Fed (effective rate)

Note: Core inflation, which excludes food and energy, is seasonally adjusted.
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Until themid-1990s, rising inflation prompted the Fed
to raise rates. A downturn ensued.
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expects 2.5 million fewer im-
migrants in the coming de-
cade than it said last year as
a result.

The net result is fewer
Americans: 374 million in the
year 2046, 10 million fewer
than what the CBO thought
last year and 34 million
fewer than it expected in
2012.

The CBO has had to revise
down estimated population
repeatedly in recent years

CAPITAL ACCOUNT | By Greg Ip

Demographics, Debt Hang Over U.S. Growth
If you’re

worried about
the short-term
economic out-
look, I have
bad news: The

long-term outlook is worse.
That’s what emerges from

the latest long-term budget
outlook released by the Con-
gressional Budget Office last
week. It contained this so-
bering number: The agency
expects annual economic
growth to average just 1.6%
over the next three de-
cades—down by about a
quarter of a point from its
forecast a year ago—and just
1.5% by the 2040s. The U.S.
hasn’t had trend growth that
slow since the 1930s. Only a
bit of this is because of the
pandemic. Most reflects lon-
ger-lasting forces, namely de-
mographics and productivity.

Of course, all economic
forecasts are essentially edu-
cated guesses, especially
those that extend so far into
the future. Many of the as-
sumptions underlying such
projections will turn out to
be wrong. The CBO in partic-
ular is required to assume

certain things that probably
won’t happen, for example
that all of President Trump’s
personal income-tax cuts will
expire, as required by cur-
rent law, in 2026.

Yet it’s still a useful exer-
cise because the CBO system-
atically combines everything
we know today about the
factors driving growth into
an internally consistent story
about the future.

T hat story is influenced
surprisingly little by
the pandemic-induced

recession. The CBO expects
this year’s steep contraction
will be followed by faster
growth in subsequent years,
leaving growth over the com-
ing decade barely changed.

It’s in subsequent decades,
though, that the picture
darkens. A big reason is de-
mographic developments al-
ready under way. In a recent
report, Melissa Kearney and
Phillip Levine, economists at
the University of Maryland
and Wellesley College, re-
spectively, cite research
showing births decline pre-
dictably when unemployment

rises. They also say uncer-
tainty and anxiety associated
with the 1918 flu pandemic
coincided with a plunge in
births the next year. In both
cases, births aren’t merely
postponed; women end up
having fewer babies. Combin-
ing these results, they think
the current pandemic and re-
cession could reduce births
by 300,000 to 500,000.

This is similar to the
CBO’s projection that total
fertility—the number of ba-
bies a woman is expected to
have over her lifetime—will
drop to 1.6 next year, the
lowest in at least a century
and well below the 2.1 rate at
which each generation ex-
actly replaces itself. Those
births translate into fewer
people entering the labor
force 20 years later, and
fewer new parents.

The U.S. could make up for
falling fertility with immigra-
tion, but the CBO notes that
coronavirus-related travel re-
strictions, reduced visa-pro-
cessing capacity and fewer
foreign entrants without le-
gal status have already re-
duced immigrant inflows. It

and may have to again. It
sees the fertility rate return-
ing to 1.9 by 2026, but Ms.
Kearney disagrees: “Even if
there is a rapid recovery and
no lingering Covid effect on
birthrates, the fertility rate
has generally been trending
downward.” And while falling
fertility strengthens the eco-
nomic case for immigration,
it doesn’t necessarily make
voters more receptive, as the
backlash of recent years in
both the U.S. and Europe has
shown.

N ot only will the U.S.
have fewer workers
than previously pro-

jected, they’ll be less produc-
tive: The CBO has sharply re-
vised down growth in output
per worker between 2031
and 2050. Several factors are
at work. One is that a
smaller workforce by itself
leads businesses to invest
less. The CBO also thinks an
aging population will want
less housing, and this re-
duces future investment and
growth.

The elephant in the room
is the national debt. Conven-

tional economic models like
the CBO’s say government
debt soaks up saving and
thus crowds out private in-
vestment, and the U.S. is
about to have a lot more
debt. The CBO thinks the fed-
eral debt will soar from 79%
of gross domestic product
last year to 189% of GDP in
2049, compared with its
forecast of 144% a year ago,
thanks to pandemic-related
borrowing and Congress’s in-
crease in discretionary
spending and elimination of
the tax on high-cost health
insurance.

The “crowding out” model
hasn’t fared well in recent
years: Steep deficits have co-
incided with ultralow inter-
est rates. This is probably
because investment has been
persistently weak globally
relative to saving. Perhaps
interest rates will stay low,
allowing government debt to
grow indefinitely with no ill
effect. But in that scenario,
U.S. investment and produc-
tivity growth would likely be
even weaker than the CBO
now sees—not a future to be
embraced.
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Treasury Secretary Steven Mnuchin met with House Speaker Nancy Pelosi for 90 minutes on Wednesday, but failed to reach a deal.
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policy stance “if risks emerge
that could impede the attain-
ment of the committee’s goals.”

Mr. Kaplan said his concerns
were reinforced in March after
the pandemic triggered a near
financial panic. “I saw…a lot of
forced selling,” he said. “There
were just some people who
came into this with too much
risk.”

To be sure, with millions of
Americans displaced from work
and loan defaults on the rise,
no one at the Fed is worrying
that their policies are too easy
right now. Rather, the question
is about the trade-offs they
might face if, after the pan-
demic has passed, inflation re-
mains slow to rise to their goal
of averaging 2%.

“I share a lot of Rob’s con-
cerns,” said Boston Fed Presi-
dent Eric Rosengren, who
doesn’t have a vote on the Fed’s
rate-setting committee until
2022. “I am worried about fi-
nancial-stability aspects of this
policy. I think we’re going to
need to address it over the next
couple of years,” he said in an
interview.

Financial-stability concerns
motivated Mr. Rosengren to
vote against three separate in-
terest-rate cuts in 2019. He has
warned of potential excesses
building in commercial real es-
tate that would worsen a down-
turn, a prophecy he worries the
pandemic will fulfill.

“People reach for yield in
commercial real estate when
interest rates get quite low, and
you start doing riskier projects,
and when the economy hits a
shock—in this case, it was a
pandemic—it means that big
losses are going to likely oc-
cur,” Mr. Rosengren said.

While Mr. Powell hasn’t
ruled out using interest rates to
one day address financial bub-
bles, he has repeatedly played
down such prospects. “Mone-
tary policy should not be the
first line of defense,” he said in
September.

When pressed on whether
the Fed would raise rates if
other defenses didn’t material-
ize or were inadequate, Mr.
Powell implied the bar was
high. “It’s not something we’ve
done,” he said.

—Michael S. Derby
contributed to this article.

Federal Reserve officials’
promises to hold interest rates
very low for a long time could
pose a dilemma once the pan-
demic is over: how to deal with
the risk of asset bubbles.

Those concerns flared when
Dallas Fed President Robert
Kaplan dissented from the cen-
tral bank’s Sept. 16 decision to
spell out those promises. The
Fed committed to hold short-
term rates near zero until infla-
tion reaches 2% and is likely to
stay somewhat above that
level—something most officials
don’t see happening in the next
three years.

“There are costs to keeping
rates at zero for a prolonged
period,” Mr. Kaplan said in an
interview. He added that he
worries such a commitment
“causes people to take more
risk in that they know it’s much
less likely that they’re going to
be able to earn on savings.”

The question of whether the
Fed should raise rates to pre-
vent bubbles has long vexed of-
ficials. Mr. Kaplan’s concerns
show how the lack of consensus
could one day sow doubts over
the central bank’s ability or
willingness to follow through
on the new lower-for-longer
rate framework Fed Chairman
Jerome Powell has unveiled.

The new strategy, adopted
unanimously by the Fed’s five
governors and 12 reserve-bank
presidents, alters how the cen-
tral bank will react to changes
in the economy. The Fed is now
seeking periods of inflation
above its 2% target to compen-
sate for periods like the current
one, when inflation is running
below that goal and short-term
rates are pinned near zero. This
means the Fed will effectively
abandon its prior approach of
raising rates pre-emptively, be-
fore inflation reaches 2%.

The Fed’s statement spelling
out the new framework in-
cluded an escape clause of
sorts by saying that achieving
its inflation and employment
goals “depends on a stable fi-
nancial system.”

The Fed’s subsequent Sept.
16 rate guidance alluded
obliquely to financial bubbles
by saying officials would adjust
their current lower-for-longer

BY NICK TIMIRAOS

Fed Confronts Risk
Of Asset Bubbles
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Kate Deisseroth’s sons are
10 years old. In some editions
Wednesday, a Journal Report
article about the pandemic’s
effects on women in the work-
place incorrectly said they are
9 years old.

Notice to readers
Wall Street Journal staff

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

CORRECTIONS�
AMPLIFICATIONS

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

by calling 888-410-2667.

price tag of economic relief to
$2.2 trillion, compared with
the $3.5 trillion bill the House
passed in May.

In an interview with Fox
Business Network Wednesday

night, Mr. Mnuchin said he had
a productive conversation with
Mrs. Pelosi about the adminis-
tration’s new relief proposal,
which he said is in the neigh-
borhood of $1.5 trillion.

The proposal includes addi-
tional aid for small businesses,
the airline industry and
schools, Mr. Mnuchin said. He
said he and Mrs. Pelosi have
agreed that any deal will in-
clude more stimulus checks.

“We’re not going to do a
$2.2 trillion deal,” he said, re-
ferring to the price tag for the
Democratic plan. “The good
news is the speaker has come
down from her $3.4 trillion
deal. If there’s a fair compro-
mise we’re prepared to do it.”

Mr. Mnuchin on Wednesday
made a $1.6 trillion counterof-
fer to Mrs. Pelosi that included
$250 billion in state and local
funding, according to someone
familiar with the offer. That
marks an increase from the
$150 billion that the adminis-
tration had supported during
the negotiations this summer
with Democratic leaders. The
House Democrats’ bill released
this week included $436 billion
for state and local governments.

Mr. Mnuchin and Mrs.
Pelosi have made a late push
to try to reach a coronavirus-
relief deal before the election.
The House is slated to leave
for a monthlong recess at the
end of this week.

Republicans and Democrats
are in agreement on many of
the policy items under discus-
sion including additional aid
for small businesses, restau-
rants and airlines as well as
money to help schools reopen
safely, but they remain split
over top party priorities.

In a call with House Demo-
crats, Mrs. Pelosi said the two
major obstacles for a deal were
Democrats’ priority to include
funding for state and local gov-
ernments in the aid bill, which
many Republicans have dubbed
a “blue state bailout,” and Re-
publicans’ priority to have lia-
bility protections for busi-
nesses and health providers,
which Democrats object to, ac-
cording to a person on the call.

WASHINGTON—The House
postponed a vote on a $2.2
trillion coronavirus aid pack-
age as Democrats tried to find
common ground with the
White House on a bipartisan
agreement, though they re-
mained far apart on key issues.

Democratic aides said
Wednesday that the delay was
to allow the two sides one more
day to keep talking before a
vote. As written now, the legis-
lation has no hope of advancing
in the GOP-controlled Senate,
but many centrist Democrats
were eager to pass a new bill
before they returned to cam-
paigning in their home districts.

Treasury Secretary Steven
Mnuchin and House Speaker
Nancy Pelosi (D., Calif.) met
Wednesday afternoon for 90
minutes and failed to reach an
agreement. “We found areas
where we are seeking further
clarification,” Mrs. Pelosi said.
“Our conversations will con-
tinue.”

The updated legislation re-
leased this week shaved the

BY NATALIE ANDREWS
AND KRISTINA PETERSON

House Postpones Aid-Package Vote
In Hopes of Bridging Broad Rifts

Senate Passes
Spending Bill

The Senate overwhelmingly
passed a short-term spending
measure to fund the govern-
ment until mid-December and
avoid a partial government
shutdown after midnight.

Hours before the govern-
ment’s current funding expires,
the Senate voted 84-10 to ex-
tend it through Dec. 11. Presi-
dent Trump was expected to
sign the bill, which was ap-
proved by the House last week.

The stopgap spending mea-
sure pushes the next funding
deadline until after the election,
whose outcome will shape the
political dynamics of Congress
and the White House at the
year’s end. Lawmakers have

said they hope to pass full-year
spending bills in December.

Sen. Patrick Leahy of Ver-
mont, the top Democrat on the
Senate Appropriations Commit-
tee, said Wednesday he was
committed to producing bipar-
tisan Senate appropriations
bills before mid-December. “The
last thing our country needs is
a government shutdown in the
middle of a global pandemic
and an unprecedented eco-
nomic crisis,” he said.

All 10 no votes in the Sen-
ate came from Republicans,
who balked at passing the con-
tinuing resolution, or CR. “Un-
fortunately, this CR is much
more than a short-term spend-
ing bill to bridge the gap which
I am not willing to accept, so I
voted no,” Sen. Ron Johnson
(R., Wis.) said on Twitter.

—Kristina Peterson

� American, United to proceed
with airline job cuts................ B1

.



THEWALL STREET JOURNAL. * * * * Thursday, October 1, 2020 | A3

U.S. NEWS

WASHINGTON—Demo-
cratic lawmakers are expected
to call on Congress to blunt
the power of big technology
companies, possibly through
forced separation of online
platforms, as a House panel
concludes its Big Tech probe.

The House Antitrust Sub-
committee is nearing comple-
tion of a report wrapping up
its 15-month investigation of
Alphabet Inc.’s Google, Apple
Inc., Amazon.com Inc. and
Facebook Inc. The report fol-
lows the committee’s collec-
tion of more than a million
documents from the compa-
nies and competitors, as well
as a July hearing with CEOs of
the four tech giants.

Rep. David Cicilline (D.,
R.I.), who chairs the subcom-
mittee, has indicated the panel
is poised to recommend signif-
icant measures targeting Big
Tech’s power, including requir-
ing owners of huge technology
platforms to separate those
platforms from other busi-
nesses.

Mr. Cicilline hasn’t released
details, but such a law could
potentially ban Amazon from
competing with sellers on Am-
azon.com, or Google from of-
fering services that consumers
look for on its search engine.

“You can’t set all the rules,

control the marketplace and
also sell on it, in the way that
Amazon does, for example,”
Mr. Cicilline said in a recent
podcast for the Brookings In-
stitution think tank.

The committee’s final re-
port could include the plat-
form-separation idea among a
series of policy options, Mr.
Cicilline has said. Others in-
clude boosting the budgets of
U.S. antitrust enforcement
agencies, amending U.S. anti-
trust laws with an eye toward
making them less permissive
and mandating “interoperabil-
ity” so that consumers and
businesses can more easily
move from one tech platform
to another.

Republicans say the inquiry
left them concerned about the
companies’ power in digital
markets, but they differ on
how to address the problem.

“I don’t think there’s any
doubt that both sides think
there is a problem,” said Rep.
Kelly Armstrong (R., N.D.), a
member of the committee. But
broad measures requiring Big
Tech to separate lines of busi-
ness could affect other indus-
tries that also operate online,
an issue Congress would have
to study, he said.

“We would be better served
by attacking very narrow
problem sets and seeing if we
could come up with a solu-
tion,” he said, pointing to bi-
partisan concern about Ama-
zon’s treatment of third-party
sellers on its marketplace,
among other issues.

Republicans also say exist-
ing antitrust laws are suffi-
cient to bring enforcement ac-
tions against large tech
companies.

Any proposal to separate
big tech platforms’ businesses
would face stiff opposition
from the industry. Amazon
CEO Jeff Bezos, at the com-
mittee hearing July 29, said he
doesn’t believe it is a conflict
of interest for Amazon to sell
products on the e-marketplace
it controls.

“The consumer is the one
ultimately making the deci-
sions,” said Mr. Bezos. He ap-
peared before the committee
via video along with Apple’s
Tim Cook, Facebook’s Mark
Zuckerberg and Google’s Sun-
dar Pichai.

Mr. Cicilline hasn’t ex-
plained in detail how the
breakup proposal would apply
to specific companies, though
he has implied it might not be
necessary for every platform.

The congressman has called
the idea “Glass-Steagall for the
Internet,” invoking a 1933 law
that divided traditional bank-
ing businesses from Wall
Street investment banks.

BY RYAN TRACY

Democrats
To Call for
Big Tech
Breakups

Proposals include
requiring platforms
to be separated from
other businesses.

Wednesday, said his agency
“mourns each and every vet-
eran that passes away in our
Memorial homes…. Much like
other long-term care facilities
across the state and country,
Covid-19 created unprece-
dented circumstances and de-
mands within our veterans
memorial homes. During this
time, all deaths were reported
to the Department of Health.”

The two state-run nursing
homes have faced a barrage of
criticism from families of de-
ceased residents.

In the early days of the
pandemic, testing wasn’t
widely available to residents
at many facilities. A large
number of deaths at Menlo in
April, the peak of that facil-
ity’s outbreak, were attributed
to other causes, such as pneu-
monia, even as the death toll
soared above usual levels.

The Paramus facility re-
ported 81 deaths linked to
Covid-19. Ms. Kearney said an
additional eight patients at
that facility probably died
from the virus.

The state counted as proba-
ble deaths those that weren’t
clearly explained by another
cause where patients had
Covid-19 symptoms, or autop-
sies found signs of Covid-19,

Ms. Kearney said, as well as
some other types of deaths.

Veterans agency records
viewed by The Wall Street Jour-
nal show nearly 100 people died
at the Menlo facility in April
alone. That’s about as many as
the facility typically loses in a
year, historical records show.

Mr. Westhoven also said in
an earlier interview that the
department only counted
deaths when a death certifi-
cate expressly listed Covid-19
as the cause.

William Hefele, a Navy vet-
eran and Menlo resident, was
hospitalized in early April. His
daughter, Susan Hondo, said
she got a call from hospital
staff informing her that he had
tested positive for Covid-19.

He turned 90 years old in
his hospital bed and battled
with the virus for days before
dying on April 18, Ms. Hondo
said in an interview. When she
received his death certificate,
which was certified by a doctor
working for Menlo, Covid-19
wasn’t listed as a cause.
Rather, she said, the certificate
listed several causes that are
linked to the virus: pneumonia,
heart disease and sepsis.

The veterans agency didn’t
respond to questions about in-
dividual cases.

A state-run nursing home
for veterans in New Jersey
failed to attribute nearly 40% of
its likely Covid-19 deaths to the
virus, according to the state’s
own Department of Health.

The Menlo Park Veterans
Memorial Home in Edison,
N.J., attributed 62 deaths to
the new coronavirus on the
website of the state’s veterans
affairs agency. But a Depart-
ment of Health spokeswoman,
Nancy Kearney, said late
Wednesday that an additional
39 people probably died from
the virus at the facility during
a wave of infections there.

Another state-run veterans
home in Paramus, N.J., also
likely had more Covid-19 deaths
than the total it attributed to
the virus, Ms. Kearney said.

The findings show how
publicly reported nursing
home mortality figures can fail
to reflect the true toll the pan-
demic has taken on the facili-
ties, which are home to some
of the most virus-vulnerable
people in the country.

A spokesman for the New
Jersey Department of Military
and Veterans Affairs, Kryn
Westhoven, in a statement

BY CHRISTOPHER WEAVER
AND NORA ECKERT

Covid-19 Omitted as Cause
In Dozens of Veteran Deaths

giving and then sending stu-
dents home to finish the final
few classes and their exams.

The University of North
Carolina at Chapel Hill, Tem-
ple University and North Caro-
lina State University have dra-
matically shifted away from
original plans.

All three schools moved to
fully online instruction, with
students dispersing to off-
campus housing or their
hometowns. Public-health offi-
cials caution against sending
students home unless they
have tested negative, because
they could carry the coronavi-
rus across geographies and to
more vulnerable populations.

Many schools say their ex-
periences this fall are shaping
their spring plans, including
beefing up testing require-
ments and thinning out dorm
populations.

A number of schools have
pointed to the University of
Notre Dame as a model for
how to tighten restrictions,
briefly, and then loosen them
again successfully.

A week after classes began
there, 19% of the day’s 418
Covid-19 tests came back posi-
tive. Notre Dame shifted to
online instruction for two
weeks, barred visitors from
dorms and halved the cap on
gatherings, to 10 people. The
Indiana school also stepped up
its surveillance testing, to
catch hot spots faster. By the
end of that two-week period,
just a few tests were coming
back positive each day.

Similar measures seem to
be working at Wisconsin. That
school placed two large dorms
housing 2,200 students under
quarantine because of out-
breaks, and classes went on-
line for two weeks beginning
in mid-September.

Administrators had
watched with consternation as
case counts ticked up from 38,
to 146 a couple of days later,
to 290 by Sept. 9.

With movement restricted,
the number of new cases fell
quickly back into double dig-
its, and it continues to trend
downward.

line, but on Sept. 14 it stepped
up its restrictions further. The
school requested—but didn’t
outright demand—that stu-
dents shelter in place, after
the positivity rate for Covid-19
tests ticked up over 8%.

Those who had in-person
classes could still attend, and
they could go to the grocery
store or pharmacy and take
care of other essentials.

“It was really a way of say-
ing, ‘Just don’t go out and
party in large groups,’ ” said
President Robert Robbins, a
cardiac surgeon.

CU Boulder, in coordination
with county health officials, is-
sued a stay-home order on
Sept. 15 that urged all stu-
dents there to self-quarantine
for two weeks, with most
classes moving online.

New cases fell to 254 last
week from 457 the prior week,
but those numbers were still
too high.

The school moved all un-
dergrad, graduate and law
classes online for at least two
weeks beginning Sept. 23.

Providence College put it-
self on lockdown in August,
barring students who live on
campus from traveling into
town and telling those who
live off campus to shelter in
place, using food-delivery ser-
vices. Classes moved online.
Students could socialize only
with their roommates.

The goal: Save the semes-
ter.

“If we can get this outbreak
under control, we will have
the opportunity—together—to
write a great comeback story,”
Dean of Students Steven Sears
wrote to students over the
weekend, soon after the re-
strictions were renewed for
another week. The Rhode Is-
land school, with about 4,800
students, has recorded more
than 200 cases so far, includ-
ing more than 100 in a three-
day span.

Providence is among col-
leges taking drastic steps to
try to slow the spread of
Covid-19, essentially pressing
pause to salvage the rest of
their fall term for face-to-face
instruction and campus activi-
ties. The University of Arizona
urged students to shelter in
place for two weeks, while the
University of Wisconsin-Madi-
son and University of Colorado
Boulder quarantined thou-
sands of students and moved
classes online for weeks, too.

“This may be the last op-
portunity for our campus to
bend the curve of infection
and return to in-person in-
struction before we are
forced to move to remote op-
erations for the remainder of
the semester,” Colorado
Chancellor Philip DiStefano
warned in a note to the
school last week. “Let’s prove
we can do this.”

Colleges and universities
tried a range of approaches to
reopening this fall, with some
opting for online instruction
from the start, others bringing
a small share of students to
campus, and still others invit-
ing back their entire popula-
tions. Many adjusted their ac-
ademic calendars, eliminating
long weekends in the hopes of
sprinting through to Thanks-

BY MELISSA KORN

Colleges Take Steps to Slow Spread

Students took part in a class at the University of Arizona in Tucson on Aug. 24. The school stepped up restrictions in September.
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“Our collective efforts have
worked,” Chancellor Rebecca
Blank said last week as she
lifted the quarantines and an-
nounced a phased return to in-
person classes.

Arizona had already started
the term with most classes on-
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Daily positive Covid-19 tests
among students and
employees at theUniversity
of Arizona

Source: The University of Arizona

Note: Figures only include tests completed
on campus. Some students living
off-campus are tested by the county.

Shelter-in-
place began
on Sept. 14

the health-care system. Doc-
tors and hospitals canceled
much of their routine, in-per-
son care and patients stayed
home.

Insurers and the federal
Medicare program rushed out
expanded coverage for virtual
visits, often including reim-
bursement for doctors on par
with what they had received
for seeing patients in their of-
fices.

Consumer surveys by the
Deloitte Center for Health So-
lutions found 28% of respon-
dents in April said they had
used a virtual visit in 2020.

For Karen Smith, a family
physician in Raeford, N.C.,
about one-third of her patient
visits in a typical week are
now virtual, she said. The ex-
panded coverage provided a fi-
nancial lifeline to her practice
and enabled her to stay in
touch with patients who were
afraid to come to the office.

Patients might be less likely
to use the remote visits if
there is a charge, Dr. Smith
said: “If they do have to pay,
our patients are not going to
accept the service.”

Doctors and hospitals say
they are also struggling with
uncertainty about future cov-
erage of telehealth, since many
insurers have said their cur-
rent policies are guaranteed
only until the end of the year.

UnitedHealth is tweaking
its cost-sharing policy as “the
health-care system is return-
ing to normal levels,” a
spokesman said. The change
affects in-network non-
Covid-19 visits for people with
Medicare Advantage and fully
insured employer and individ-
ual plans, the company said.

Anthem said patients en-
rolled in fully insured em-
ployer and individual plans
will generally face cost-sharing
for non-Covid-19 virtual video
visits with network providers.
But telephone visits—with no
video—will remain free at least
until year-end. The insurer’s
Medicare Advantage enrollees
will also have no cost-sharing
on video or phone visits at
least until next year.

Insurers are rolling back
the terms of telehealth cover-
age they launched this spring,
with some UnitedHealth
Group Inc. and Anthem Inc.
customers set to face out-of-
pocket charges on certain vir-
tual visits starting Thursday.

Major insurers are taking
different approaches to cover-
ing remote care, which is typi-
cally done by phone or video.
The companies are offering an
array of deadlines, reimburse-
ment strategies and charges,
depending on factors like the
type of plan or the purpose of
the medical visit.

Doctors and hospital offi-
cials say the complex rules are
leading to confusion—and the
cost-sharing charges create
concern that patients, faced
with an increased financial
burden for telehealth, might
delay or avoid visits.

“It’s really very compli-
cated,” said Ted Okon, execu-
tive director of the Commu-
nity Oncology Alliance. “It
should be simplified and uni-
fied so that you don’t have to
constantly go back to this
grid.”

The new Anthem and Unit-
edHealth changes, for in-
stance, apply only to certain
plans and don’t include virtual
visits related to Covid-19,
which will generally continue
to be free for patients. Some
other insurers had ended cost-
sharing waivers for telehealth
visits earlier in the year.

“Shifting the copayment
back to patients now presents
a risk that patients will cancel
telehealth appointments or
seek in-person visits that
heighten the threat of infec-
tions,” said Thomas Owens, se-
nior vice president of Duke
University Health System.
Though many people with in-
surance would be charged a
flat copay for virtual visits,
others might owe the full cost
or a share of it.

Telemedicine grew rapidly
this spring and summer as the
pandemic shut down swaths of

BY ANNA WILDE MATHEWS
AND ROBBIE WHELAN

Insurers Roll Back
Telehealth Coverage

An additional 39 people probably died from the virus at the Menlo Park home, health officials said.
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ifornia, the House GOP leader,
defended Mr. Trump. “I think
the president’s been very clear
that he’s against anybody for
committing violence in the
streets,” Mr. McCarthy said.

However, some fellow Re-
publicans said he should have
taken a clearer stance against
such groups.

Sen. Susan Collins (R.,
Maine), who is in a tough re-
election battle, said Mr. Trump
shouldn’t have been so vague.
“That was a mistake,” Ms. Col-
lins said. Ms. Collins also
called the matchup “the least
educational debate of any pres-
idential debate I’ve ever seen.”

Sen. Tim Scott of South Car-

CAPITAL JOURNAL
By Gerald F. Seib

As the election nears in
hotly contested Florida, re-
strictions affecting felon vot-
ing rights could block thou-
sands from casting ballots,
potentially altering the state’s
outcome in the presidential
race, according to a Wall
Street Journal analysis.

Two years ago, a referen-
dum gave an estimated 1.4
million people who completed
sentencing terms including
prison, parole and probation
the right to vote. But last year,
the GOP-led legislature passed
a new law saying before they
could cast a ballot, those peo-
ple with felony records had to
first pay all fees, fines and
restitution related to their
sentences. They could also
seek to get a court to dismiss
the debt or convert it to com-
munity service.

New data from researchers
at Georgetown University Law
Center show the law could
mean a large share of regis-
tered voters with felony re-
cords still face hurdles. The re-
searchers identified about
14,000 people within this
group who have registered to
vote since the end of 2018, and

among them at least 9,700, or
69%, still owed money, accord-
ing to a Journal analysis of the
researcher’s data.

Criminal-justice advocates
sued the state and argued that
adding a requirement to pay
legal and financial obligations,
like fees and court costs, was
an illegal barrier to the ballot
box. They won a favorable U.S.
District Court ruling in May,
but a federal appeals court rul-
ing reversed that decision in
September.

These would-be voters, who
likely number in the hundreds
of thousands, have faced diffi-
culties in accurately figuring
out what they owe with the
registration deadline looming
on Monday, advocates say.

“Several months ago there
were several hundreds of thou-
sands of returning citizens in
Florida who went to bed at
night thinking they could
vote,” said Neil Volz, deputy
director at the Florida Rights
Restoration Coalition, which is
raising money to help pay fel-
ony-related financial obliga-
tions for potential voters. “A
couple of weeks ago those peo-
ple were told they cannot.”

The new voters in the
Georgetown data skew left,
registering Republican at

about half the rate of voters in
the state, the Journal found. In
2016, Donald Trump won Flor-
ida by about 113,000 votes.

The data is almost certainly
an undercount because it is
limited to people with out-
standing fines or fees from fel-
onies in only half the counties
in the state who also served
time in state prisons. It
doesn’t count people whose
felony sentences didn’t involve
prison terms.

Their findings align with

previous research based on
data from all 67 counties, by a
University of Florida re-
searcher who testified for
plaintiffs, which showed most
Floridians who completed
prison, parole and probation
terms still owe money related
to their cases.

Georgetown Law Professor
Neel Sukhatme and recent doc-
toral graduate Alexander Billy
are using the data to support a
nonprofit organization and
website they created, FreeOur-
Vote.com, to help Florida vot-
ers identify fines and fees.

Felon voting rights vary
around the U.S. Felons in
Maine and Vermont never lose
their rights and can cast bal-
lots from prison, and a major-
ity of states automatically re-
store rights when people
complete prison terms or post-
prison supervision. Florida is
among four states that until
recent years had lifetime vot-
ing bans unless a governor or
government panel specifically
restored rights. Among those
states, governors in Virginia,
Iowa and Kentucky have used
their executive powers to
broadly re-grant rights.

In Florida there is no state-
wide database of court fees.
To find out whether they owe

money, ex-cons generally must
check with county-court
clerks, though sometimes
courts have failed to accu-
rately record details of paid fi-
nancial obligations.

Before voting in the March
Democratic primary, 44-year-
old Christi Garrison said she
called the state Division of
Elections and went to the Bro-
ward County Clerk of Courts
office to confirm she had no
fines to pay. According to Ms.
Garrison, who has five felony
convictions related to drug
charges from 1996 to 2000, she
was told that her registration
was active and that she didn’t
owe money related to felonies.

County records reviewed by
the Journal and FreeOur-
Vote.org, however, show she
owes at least $870 in fines and
fees related to four of those
convictions. “This can feel im-
possible,” said Ms. Garrison,
who says she has been drug-
and alcohol-free for 20 years.

If courthouse clerks had
looked up the case, they
should have found the finan-
cial obligations, said Broward
County Clerk of Courts Chief
Operating Officer Dian Diaz.

Ms. Garrison said she is still
motivated to get to the polls.
She has reviewed her case

with a pro-bono lawyer and
was looking to pay off her
fines after being contacted by
the Journal.

“The people of the state
voted to give us our rights
back and then they turn
around and do what they did,”
she said. “The fact that it’s so
difficult to get any information
makes it all so much harder.”

in Kenosha, Wis., and Portland,
Ore. Mr. Trump said: “Sure,
I’m willing to do that, but I
would say, I would say almost
everything I see is from the
left wing.”

After Mr. Biden urged the
president to denounce the far-
right group Proud Boys, Mr.
Trump said: “Proud Boys.
Stand back, and stand by, but
I’ll tell you what, I’ll tell you
what: Somebody’s got to do
something about antifa and
the left.”

Mr. Biden, who was on a
train tour Wednesday aimed at
highlighting his plans to revi-
talize U.S. manufacturing, said
his own message to the Proud
Boys, a group that engages in
political violence, would be to
“cease and desist.”

Mr. Trump, asked about the
group Wednesday, said, “I
don’t know who the Proud
Boys are. Whoever they are,
they need to stand down.”

Rep. Kevin McCarthy of Cal-

olina, one of three Black mem-
bers of the Senate and the only
one who is a Republican, said
he thought the president mis-
spoke when he deflected the
white-supremacist question. “I
think he should correct it. If he
doesn’t correct it, I guess he
didn’t misspeak,” said Mr.
Scott, who in the past has been
critical of the president on is-
sues of race.

The other presidential de-
bates are scheduled for Oct. 15
and 22, with a vice-presiden-
tial debate set for next week.

Newton Minow, a longtime
member of the debate commis-
sion who sits on its board of
directors, said he couldn’t re-
member another time a debate
sponsor sought to change the
rules once they had already
been agreed upon by both
campaigns.

“Everything has been dis-
cussed,” Mr. Minow said of po-
tential tweaks. He said the
commission was expected to

make public changes soon.
On Tuesday night, Messrs.

Trump and Biden also touched
on the Supreme Court vacancy,
the administration’s handling
of the coronavirus and more.
Mr. Trump targeted his Demo-
cratic rival’s son for criticism,
while Mr. Biden said the other
man was “the worst president
that America has ever had.”

At one point, Mr. Trump
said he had the support of law-
enforcement groups, including
in Portland. The sheriff, Mike
Reese, responded in a tweet:
“As the Multnomah County
Sheriff I have never supported
Donald Trump and will never
support him.’’

Rep. Tim Ryan (D., Ohio),
who attended the debate in his
home state, called the evening
“the worst 90 minutes of my
adult life” and said it wouldn’t
sway many suburban voters.
—Kristina Peterson, Rebecca
Ballhaus and Lindsay Wise
contributed to this article.

interruption.”
Tuesday’s first of three de-

bates offered the president’s
campaign one of its last major
opportunities to change the dy-
namics of a race that polls
show he is trailing nationally
and in key states.

While Mr. Trump said
Wednesday he had received
good reviews for his perfor-
mance, his comments about
white nationalists reverberated.

Mr. Wallace at one point
asked Mr. Trump if he would
condemn white supremacist
groups and urge them to stand
down in clashes such as those

ContinuedfromPageOne
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BY COULTER JONES
AND JON KAMP

Unpaid Fees Curb Vote for Florida Ex-Felons

Christi Garrison received
conflicting information when
trying to determine if she
owed any fines before voting.
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refrain among Trump voters,
in fact, is that he is rough
and crude, but that they see
that as part of his strength.
Yes, they say, he’s a bully, but
he’s our bully.

Yet the political point of a
debate such as Tuesday
night’s isn’t to make your
supporters support you even
more, but rather to win over
the relatively small slice of
voters who aren’t already
locked in on their views of
the president.

And therein lies the
Trump gamble. Are such vot-
ers really drawn to the
strength and aggressiveness
they saw on the stage, or are
they repelled and perhaps
even frightened by the style
on display there? Or, perhaps
even more likely, did they

simply turn away from the
spectacle after half an hour
or so?

In that sense, the debate
captured the fundamental
gamble of the entire Trump
campaign. The goal of the
president appears to be to
get those relatively few wa-
vering voters to decide they
have to vote against Mr. Bi-
den and a Democratic Party
moving toward the left as
much as vote for the presi-
dent. Yet that is a tactic more
often assumed by a chal-
lenger than an incumbent.

One of the prices that
comes with Mr. Trump’s ap-
proach—and this is true of
his campaign generally, not
just this week’s debate—is
that the focus on getting the
undecideds to vote against

Mr. Biden leaves relatively
little oxygen for talking about
what the president himself
would do if given four more
years in office. And tradition-
ally, that is something unde-
cided voters at least say they
are waiting to hear before
making their decision.

T he bottom line is this:
The Trump campaign
wants this election to

be more a referendum on Joe
Biden than on Donald Trump,
but it is unclear whether this
debate furthered that goal. It
may have done the reverse
by making the race even
more about the president
than it already was.

Some Democrats saw a
darker Trump strategy at
work. “Biden came with a

U.S. NEWS

Trump Gambles Big, but Payoff Is Uncertain

lentless ferocity of the on-
slaught—and if the plan was
to get the challenger to over-
react by calling the president
a “clown,” well, that did hap-
pen at one point. This is
what those who call Mr.
Trump undisciplined don’t
entirely grasp: He is very dis-
ciplined in driving home his
main message, and will do so
again and again and again,
without remorse or apology,
as he did Tuesday night.

But at what price?
There was little likable

about the presidential per-
sona that came across on the
debate stage. Maybe that
doesn’t matter as much as it
used to in politics: The presi-
dent has demonstrated that
people don’t have to like him
to support him. A common

strategy on how to win the
debate and an election,
Trump came last night with
an approach to annihilate his
opponent and seize power,”
said former Chicago Mayor
Rahm Emanuel.

For his part, Mr. Biden ap-
peared to be making his own
calculations on the fly in de-
ciding how to respond, and
often that wasn’t a good look
for him either. In the face of
such aggressiveness, is the
best reaction to respond in
kind, or to try to stay above
the attacks, or to ignore the
opponent and speak instead
directly to voters and view-
ers? Mr. Biden tried all of the
above at various times, never
to clear effect.

In that sense, there was no
“winner.”

Former Vice President Joe Biden and President Donald Trump sparred on stage Tuesday night in Cleveland in the first of three debates between them.
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Donald Trump is a gam-
bler, and not just because he
once owned casinos. He ran
one of the biggest gambles of
his life in Tuesday night’s
presidential debate, and
whether it pays off now is
very uncertain.

The president’s ultra-ag-
gressive performance in the

first presiden-
tial debate—
aggressive to
the point
where moder-
ator Chris
Wallace three

times had to ask him to sim-
ply let challenger Joe Biden
answer a question—can’t
have been an accident. It was
an effort by a candidate be-
hind in the polls to shake up
the race by driving home his
principal line of attack: that
Mr. Biden is too weak to be
president.

M r. Trump chose not
simply to say that his
opponent is too weak,

or too old, or too afraid of his
party’s left wing, but rather
to try to demonstrate it be-
fore a world-wide audience by
attacking and belittling him.
The subliminal message: If
you can’t stand up to me, how
can you stand up to the
leader of China, or those per-
petrating violence in the
streets of Portland?

And perhaps it worked.
Nobody who watched was left
in any doubt about the core
argument of Mr. Trump’s
campaign, which is in large
measure about the assertion
that his foe isn’t up to the de-
manding job of sitting behind
the Resolute Desk.

Mr. Biden did at times
seem taken aback by the re-

Overall registered Democrats

Overall registered Republicans

Felons registered as a
Democrat who owemoney

Felons registered as a
Republicanwho owemoney

Floridianswith felony
records—who owemoney—
registered as a Republican less
often comparedwith overall
county registrations.

Sources: Florida Division of Elections;
FreeOurVote.com

Hillsborough County

Broward County
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TV Ratings Fall 13%
From 2016 Event

About 73.1 million people
watched Tuesday night’s presi-
dential debate between Presi-
dent Trump and former Vice
President Joe Biden on TV.

Viewership of the debate
was 13% lower than for the
first presidential debate of the
2016 election cycle, when 84
million viewers tuned in to
watch Mr. Trump square off

against former Secretary of
State Hillary Clinton, according
to Nielsen.

The figures from Nielsen in-
clude people who watched the
debate on TV as well as
through streaming apps on in-
ternet-connected TVs, known
as smart TVs. But they exclude
some digital viewers, such as
those who watched the debate
on devices such as computers,
tablets and smartphones,
when they aren’t connected to
smart TVs.

—Benjamin Mullen

.
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BY SIOBHAN HUGHES
AND JESS BRAVIN

Sen. Todd Young (R., Ind.) and Judge Amy Coney Barrett greeted each other Wednesday as she prepared for her confirmation hearing.
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ton endangerment for firing
into a neighboring apartment,
but not the two officers who
officials say shot Ms. Taylor.

Attorneys for Ms. Taylor’s
family have questioned
whether Mr. Cameron pre-
sented all of the evidence and
gave the grand jury the oppor-
tunity to consider homicide
charges against the officers, or
if his office decided on its own
that such charges were unwar-
ranted. Mr. Cameron said in a
statement Monday that the
only charge his office recom-
mended to the grand jury was
the one against Mr. Hankison,
for wanton endangerment.

A juror filed a motion in
state court on Monday citing
concerns about how Mr. Cam-
eron presented the case, and
seeking the release of all re-
cordings, transcripts and re-
ports of the grand jury. The ju-
ror also asked the court for a
declaration allowing members

of the grand jury to disclose
information and details about
the proceedings.

At the arraignment for Mr.
Hankison on Monday—in
which he pleaded not guilty—
Judge Ann Bailey Smith or-
dered that the recording of the
grand jury proceedings be filed
by noon Wednesday. Ahead of
the deadline, Mr. Cameron’s
office sought an extension to
redact personal information of
witnesses named in the re-
cording, for their protection.

The judge granted the re-
quest on Wednesday, giving
the attorney general’s office
until noon Friday to submit
the audio.

In a statement on Monday,
Mr. Cameron said, “Once the
public listens to the recording,
they will see that over the
course of 2½ days, our team
presented a thorough and
complete case to the grand
jury.”

A state judge allowed more
time for the Kentucky attorney
general’s office to release the
recording of the grand jury
proceedings in the Breonna
Taylor case.

The roughly 20 hours of au-
dio could shed light on how
Attorney General Daniel Cam-
eron presented the case to the
grand jury—an issue that has
triggered debate since he an-
nounced the grand jury’s deci-
sion in the case last week.

Mr. Cameron has faced crit-
icism for his handling of the
case of Ms. Taylor, a 26-year-
old Black woman killed in
March by police executing a
search warrant at her apart-
ment.

After Mr. Cameron’s office
presented its case last week,
the grand jury indicted one of-
ficer—former Detective Brett
Hankison—on charges of wan-

BY ARIAN CAMPO-FLORES

Grand Jury Recording Release
Delayed in Breonna Taylor Case

At a news conference
Wednesday, authorities de-
clined to comment on what
motivated the suspect, identi-
fied as Deonte Lee Murray, to
walk up to a squad car on the
evening of Sept. 12 and fire
five rounds at the two depu-
ties, who both suffered serious
wounds but survived.

But Los Angeles County
Sheriff Alex Villanueva said
that it was part of a trend of
more attacks on police.

“It’s a scary situation there
are people that have such

deep-seated hatred toward law
enforcement that they’re will-
ing to kill unprovoked,” the
sheriff said.

Mr. Murray has pleaded not
guilty and denied the charges,
his public defender said.

Mr. Murray, whom authori-
ties said had gang ties, was
first arrested on Sept. 15 in
connection with a carjacking
and a shooting that occurred
on Sept. 1.

Mr. Villanueva said at the
time the case wasn’t related to
the shooting of the deputies.

A 36-year-old man was
charged Wednesday with at-
tempted murder in the shoot-
ing of two Los Angeles County
Sheriff’s deputies.

The attack, which was cap-
tured on video, occurred while
the deputies sat in a patrol car
in Compton, a city in the south
of Los Angeles County.

It came at a time of height-
ened tensions with police
across the country and set off
a manhunt for the shooter.

BY ZUSHA ELINSON

Man Charged in Deputy Ambush

WASHINGTON—Supreme
Court nominee Amy Coney
Barrett disclosed that Presi-
dent Trump had offered her
the nomination just days after
Justice Ruth Bader Ginsburg
died, a timeline that suggests
the week of suspense before
the pick was publicly revealed
was largely for show.

Judge Barrett said in a ques-
tionnaire submitted to the Sen-
ate Judiciary Committee that
on Saturday, Sept. 19—one day
after Justice Ginsburg died—
she received a phone call from
White House counsel Pat Cipol-
lone and White House chief of
staff Mark Meadows to discuss
the vacancy. She spoke to them
again on Sunday, when they in-
vited her to the White House,
and President Trump called to
confirm the invitation.

By Monday, Sept. 21, she
was at the White House, where
she had meetings with the
three men, along with Vice
President Mike Pence. Judge
Barrett, 48 years old, a member
of the Chicago-based Seventh
U.S. Circuit Court of Appeals
since 2017, said Mr. Trump of-
fered her the nomination that

Her response to the ques-
tion, which is a standard part
of the Supreme Court vetting
process, goes directly to an is-
sue raised by Democrats, who
have said that Judge Barrett
would need to recuse herself
from any election-related
cases given that Mr. Trump
has said that the outcome of
the presidential election could
be decided by the Supreme
Court and said that is a reason
he wants to quickly fill the va-
cancy.

Democrats have also
warned that if Judge Barrett is
confirmed to the court quickly,
she could be a crucial vote in a
case seeking to overturn the
Affordable Care Act. The ACA
case is on the docket for Nov.

10. A justice who wasn’t on the
court for oral arguments typi-
cally wouldn’t participate in
the decision.

Judge Barrett affirmed she
made no promises about how
she might rule on any case if
confirmed.

Mr. Trump had previously
pledged that he would appoint
justices who would overturn
the 1973 Roe v. Wade abor-
tion-rights precedent. Social
conservatives have been par-
ticularly supportive of Judge
Barrett’s nomination and be-
lieve her record shows that
she may favor at least a roll-
back of Supreme Court prece-
dent on abortion rights.

Asked in the questionnaire
to name her 10 most signifi-

cant opinions since joining the
Seventh Circuit in 2017, Judge
Barrett listed cases involving
some of the most significant
issues likely to reach the Su-
preme Court, including Second
Amendment rights, religious
exceptions to antidiscrimina-
tion law, executive discretion
to enforce immigration law,
college policies to address sex-
ual assault, and the scope of
qualified immunity, a legal
doctrine that blocks lawsuits
for misconduct against police
officers and other officials.

Judge Barrett put the Sec-
ond Amendment case at the
top of her list. In it, she dis-
sented from a panel decision
upholding federal and state
laws prohibiting felons from

possessing firearms. The ma-
jority, after finding historical
evidence of founding era prac-
tices inconclusive, determined
that the restriction was “sub-
stantially related to an impor-
tant governmental objective,”
preventing gun violence, and
therefore constitutional.

Judge Barrett viewed the
case differently, noting that
the defendant had been con-
victed of a nonviolent offense,
mail fraud. “Looking to the
Founding era history, I ex-
plained that legislatures have
the power to prohibit danger-
ous people from possessing
guns, but that power extends
only to people who are danger-
ous, not to nonviolent felons,”
she wrote in the questionnaire.

day, subject to the vetting pro-
cess, and she accepted.

Mr. Trump announced his
selection of Judge Barrett this
past Saturday, after earlier
saying he had narrowed the
field to five women.

“We’re looking at five in-
credible jurists, five incredible
people, women that are ex-
traordinary in every way,” he
told an Ohio campaign rally on
Monday, Sept. 21. “I mean,
honestly, it could be anyone.”

Judge Barrett was consid-
ered a front-runner through-
out the process, but other
names such as Judge Barbara
Lagoa, of the Atlanta-based
11th U.S. Circuit Court of Ap-
peals, had also been floated.

The White House didn’t
comment.

The Judiciary Committee
has set confirmation hearings
to start on Oct. 12 with opening
statements from the committee
members and the nominee,
with the questioning of the
judge from senators to begin
the next day. Republicans are
hoping to get her confirmed to
the court by Election Day.

Judge Barrett, who on
Wednesday continued holding
private meetings at the Capitol
with senators, said in the ques-
tionnaire that no one involved in
selecting her for the court had
discussed any pending or spe-
cific case, legal issue or question
in away that could be construed
as seeking express or implied
assurances on such a case.

Trump Made
Quick Offer
For Court Post
Judge Barrett says
White House approach
came soon after death
of Justice Ginsburg

on the panel’s rejection of the
Kremlin’s information.

Mr. Ratcliffe’s decision to re-
lease the material prompted
criticism in interviews, on so-
cial media and in congressional
testimony from Democratic
lawmakers and former senior
U.S. intelligence officials—many
of whom have served both Re-
publican and Democratic ad-
ministrations—that Mr. Ratc-
liffe is using his position to help
Mr. Trump’s re-election cam-
paign.

“This is the most blatant act
of politicization by a DNI that I
have ever seen,” wrote Mike
Morrell, a former senior CIA of-
ficial under Presidents George
W. Bush and Barack Obama, on
Twitter.

Former FBI Director James
Comey told the Senate Judi-
ciary Committee on Wednesday,
“It contains within it a state-

ment that it is unverified infor-
mation, so I really don’t know
what he’s doing.”

Nick Merrill, a spokesman
for Mrs. Clinton, said the claim
was “utter, baseless, bullshit.”

Mr. Trump made a brief ref-
erence to the letter at Tuesday
night’s presidential debate.
“What happened today with
Hillary Clinton, where it was a
whole big con job,” Mr. Trump
said.

Following the disclosure of
his letter, Mr. Ratcliffe denied
the Kremlin-sourced claims
were Russian disinformation,
and said they had “not been as-
sessed as such by the intelli-
gence community.”

Mr. Ratcliffe, a former Re-
publican congressman, was a
vocal supporter of Mr. Trump
before taking the spy-chief job
earlier this year. Democrats
have accused him of abusing his
position to try to help Mr.
Trump in the November elec-
tion, arguing Mr. Ratcliffe is
seeking to wield intelligence—
especially as it relates to Rus-
sian election interference—on
behalf of Mr. Trump, who dis-
missed previous intelligence di-
rectors after clashing with them
over the issue.

WASHINGTON—President
Trump’s spy chief ignored urg-
ings from senior U.S. officials
not to release information
about Russian intelligence ma-
terial containing unverified al-
legations about Hillary Clinton
and the 2016 election, accord-
ing to people familiar with the
matter.

Officials at the Central Intel-
ligence Agency and National Se-
curity Agency, as well as nonpo-
litical career personnel within
the office of Director of Na-
tional Intelligence John Ratc-
liffe, feared that sharing the in-
formation with Congress would
give credence to unsubstanti-
ated Kremlin-backed material.
They argued the claim was
sourced to Russian intelligence
services that interfered in the
2016 election to denigrate Mrs.
Clinton, that year’s Democratic
presidential nominee, and could
have been deliberate disinfor-
mation, the people said.

A CIA spokesman referred
reporters to the Office of the
Director of National Intelli-
gence, which Mr. Ratcliffe runs.
The NSA declined to comment
and referred questions to the
same office, known as the
ODNI.

“We don’t comment on in-
ternal [intelligence community]
deliberations,” an ODNI spokes-
woman said.

On Tuesday, Mr. Ratcliffe
sent a letter to Sen. Lindsey
Graham (R., S.C.), the chairman
of the Senate Judiciary Com-
mittee, that disclosed that Rus-
sian intelligence analysis ob-
tained by U.S. spy agencies
claimed that Mrs. Clinton, the
2016 Democratic nominee for
president, had approved a cam-
paign plan that year to tie then-
candidate Donald Trump to
Moscow’s hacking of Demo-
cratic emails. Mr. Graham then
released the letter publicly.

“The [intelligence commu-
nity] does not know the accu-
racy of this allegation or the ex-
tent to which the Russian
intelligence analysis may reflect
exaggeration or fabrication,”
Mr. Ratcliffe said in the letter.

The Senate Intelligence Com-
mittee, on which Republicans
have a majority, had already re-
viewed the Russians’ claim
about Mrs. Clinton and deemed
it to lack factual basis, accord-
ing to people familiar with the
matter. Politico earlier reported

BY DUSTIN VOLZ
AND WARREN P. STROBEL

U.S. Spy Chief
Ignored Calls on
Russian Material

Officials feared the
disclosure would
endorse Kremlin-
backed allegations.

Protesters demanding justice for Breonna Taylor demonstrated Wednesday in Louisville, Ky.
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WASH I N GTON—B r a d
Parscale is stepping away
from the Trump campaign fol-
lowing a standoff with police
that culminated in his hospi-
talization for psychiatric eval-
uation, a campaign official
said Wednesday.

Mr. Parscale has been serv-
ing as a senior adviser to
President Trump’s re-election
campaign since July, when he
was demoted from the cam-
paign manager post he had
held for a year and a half. He
didn’t respond to a request
for comment.

Mr. Parscale’s departure
from the Trump campaign was
reported earlier by Politico.

Mr. Parscale was detained
by Fort Lauderdale, Fla., law
enforcement on Sunday. Ac-
cording to police records, offi-
cers were called to his home
after his wife, Candice
Parscale, reported a possible
suicide attempt by her hus-
band. According to the re-
cords, officers also noticed
bruising on Mrs. Parscale’s
arms, which she said were the
result of a physical altercation
with her husband days earlier.

After police arrived, Mr.
Parscale exited the house at
the request of an officer who
was a friend. Officers asked
him to get on the ground and
tackled him when he didn’t
comply, according to the po-
lice report. He was subse-
quently transported to the
Broward Health Medical Cen-
ter under the Baker Act, which
allows authorities to detain a
person at a mental health fa-
cility for up to 72 hours if they
are considered mentally unsta-
ble and a danger to them-
selves or others.

Mrs. Parscale told Politico
the statements she made to po-
lice were misconstrued, saying,
“My husband was not violent
towards me that day or any
day prior.” She didn’t respond
to a request for comment.

Trump campaign spokes-
man Tim Murtaugh said: “We
hope only for the best for Brad
and his family.”

Bill Stepien, a longtime
aide who previously served as
deputy campaign manager,
was promoted in July to cam-
paign manager. He is the for-
mer White House political di-
rector and in 2016 was the
Trump campaign’s national
field director.

BY CATHERINE LUCEY

Parscale
Leaves
Trump
Campaign

.
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U.S.WATCH

MAJOR DAMAGE: A tree toppled onto David Haigh’s home in Pembroke, Mass., as a fierce storm hit parts of the Northeast on
Wednesday morning, with gusts as high as 72 miles an hour near Boston. In Maine, more than 120,000 utility customers lost power.
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By the time he found his wife
in Sri Lanka in 2017, she was
preparing to move to Spokane,
Wash., as a refugee, she said. It
was too late for him to join
her.

Ms. Nirmal Sayhoon spoke
in an interview from Spokane.
Mr. Sayhoon, still in Sri Lanka,
couldn’t be reached to com-
ment.

Mr. Sayhoon has since
passed an interview certifying
him as a refugee eligible to
come to the U.S. and cleared
the requisite security and med-
ical checks, according to Ms.
Nirmal Sayhoon. All he awaits
is a visa and a spot in the line.

Meanwhile, Christian refu-
gees have become targets of
bombings in Sri Lanka: A se-
ries of coordinated attacks at
churches and luxury hotels on
Easter Sunday 2019 killed more
than 250 people and wounded
more than 400.

Ms. Nirmal Sayhoon said she
has spent the past three years
in school and working for a lo-
cal cabinet-building company.

She is saving up for the home
she hopes to buy for herself
and Sunny, and for the nursing
degree she must redo in the
U.S., she said. All the while, she
exchanges anxious WhatsApp
messages with her husband.

“It’s been so painful and
hard, waiting for him,” Ms.
Nirmal Sayhoon said. “I can’t
say he’s safe where he is, but
at least he’s surviving.”

Mark Finney, Ms. Nirmal
Sayhoon’s case manager at
World Relief, the resettlement
agency of the National Associa-
tion of Evangelicals, said it
isn’t clear why Mr. Sayhoon’s
case has taken so long. Before
the Trump administration,
such processing typically took
about two years, according to
resettlement agencies. Under
refugee-program rules, Mr.
Sayhoon’s background check
and medical screening are each
valid for about six months, so
he will need new ones the lon-
ger he waits.

The reductions in the refu-
gee-admission ceilings have
come as the number of refu-
gees fleeing violence and per-
secution around the world has
swelled to 71 million people,
according to the United Na-
tions High Commissioner for
Refugees, the highest number
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Source: State Department

Note: Data series began following the
enactment of the Refugee Act of 1980. Includes
Amerasian immigrants except in FY1980 to
1988. FY2020 data is through Sept. 25, 2020.

of displaced people since
World War II.

The slower pace of resettle-
ments has affected the dis-
placed world-wide, including
Muslim-minority Rohingya
fleeing persecution in Bud-
dhist-majority Myanmar, which
now faces a genocide case at
the top U.N. court, and Congo-
lese people fleeing ethnic and
sexual violence there. The U.N.
reported a 34% increase in
conflict-related sexual violence
in Congo in 2019.

Mr. Trump has made re-
stricting refugee admissions a
key piece of his broader effort
to reduce nearly all forms of
immigration. He has said the
program might allow terrorists
to enter the country, though
refugees face more security
checks than other immigrants.

One reason the number of
refugees admitted in the fiscal
year ended Wednesday falls
short of the cap, experts say, is
a new system of category-
based limits the administration
introduced beneath its overall
ceiling. The administration re-
served 5,000 of its 18,000 slots
for people fleeing religious per-
secution, a cap that has nearly
been filled. That is the category
under which Mr. Sayhoon
would likely be able to come.

Government data show
other category-based caps re-
main unfilled. The U.S. set
aside a combined 1,500 slots
for refugees from Guatemala,
Honduras and El Salvador, the
Northern Triangle countries
that together make up the larg-
est source of migrants crossing
the U.S.-Mexico border to seek
refuge. The U.S. has accepted
575 refugees from the three
countries combined.

Of the 4,000 slots the ad-
ministration earmarked for
Iraqis who aided the American
military, 123 refugees have
been resettled, though about
107,000 people have entered
the resettlement pipeline as of
last year.

The U.S. has admitted just
under 11,000 refugees during
the fiscal year ended Wednes-
day, the smallest number in
the refugee program’s 40-year
history, according to State De-
partment data.

Each year President Trump
has been in office, he has set
the annual cap on the number
of refugees the U.S. would ac-
cept at a record low. The cap
for the fiscal year ended
Wednesday was 18,000 refu-
gees, but the number was fur-
ther reduced by a temporary
moratorium due to the corona-
virus pandemic and by other
limits the administration im-
posed.

The slowdown has com-
pounded a backlog of refugees
who have been vetted but are
waiting, sometimes years, for a
place in line. As of September,
about 120,000 refugees are on
a list for possible resettlement
in the U.S., according to State
Department data provided to
resettlement agencies.

“The annual refugee admis-
sions ceiling is not a target
but rather an upper limit on
refugee admissions for the fis-
cal year,” a State Department
spokesman said.

Among those affected by
the slowdown are the Say-
hoons, a Pakistani Christian
couple waiting to reunite.
Arooj Nirmal Sayhoon, 33
years old, said she fled her na-
tive Pakistan in 2012 when her
husband, who ran a blog that
told stories of fellow perse-
cuted Pakistani Christians,
sent her to Sri Lanka with the
little money they had.

Her husband, Sunny Say-
hoon, had promised to join a
few days later, she said. When
he didn’t, she assumed he had
been killed.

Mr. Sayhoon had been cap-
tured by Muslim extremists,
Ms. Nirmal Sayhoon said,
though he eventually escaped.

BY MICHELLE HACKMAN

U.S.Admits Fewest Refugees onRecord

Arooj Nirmal Sayhoon settled in Spokane, Wash., as a refugee after fleeing her native Pakistan.
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Intelligence
Agencies
AreWeak
On China,
Panel Says

ticked up from abysmal levels
earlier in the year and hiring in
the U.S. has picked up for four
consecutive months.

Meanwhile, the Federal Re-
serve approved a shift in how it
sets interest rates in the third
quarter, signaling it would
leave them low for years.

“The big surprise was the
adaptability,” said Stephen Lee, a
founding principal at Logan Cap-
ital Management. “The economy
showed how adaptable it is.”

Still, there are plenty of po-
tential challenges ahead for in-
vestors. Many are closely track-
ing the presidential election in
November, wary that the result
might not be known immedi-
ately. This has spurred bets on
volatility through the end of
the year in markets from deriv-
atives to currencies and bonds.

“In the short term, both in-
terest rates and risk sentiment
have the potential to shift post-
election, leading to sharp
changes in equity prices,” Gold-
man Sachs analysts wrote
Tuesday in a note to clients.

been rushing to land more liv-
ing space, anticipating they will
continue working from home
during the pandemic.

Shares of D.R. Horton Inc.
and PulteGroup Inc. both
jumped 36% in the quarter.
Lennar Corp. stock rallied 33%.
New Home advanced 62%.

But shares of tech darlings
and growth stocks stole the
show again, and there have
been exceptional moves by the
U.S. stock market’s behemoths.
Apple Inc.’s valuation crossed
the $2 trillion mark, making
the iPhone manufacturer bigger
than entire global markets. The
company’s shares soared 27%
over the past three months.

And Tesla Inc. surged to a
fresh high in August, gaining a
market value of more than $400
billion. The shares almost dou-
bled in the third quarter.

Both stocks have been favor-
ites among institutions, as well
as individual investors, many of
whom are new to trading
stocks or have ramped up ac-
tivity significantly this year.

Some investors grew so opti-
mistic about stocks like these
that they turned to the deriva-
tives markets to make aggres-
sive bets on the market, fueling
even greater gains at times.

Roadblocks emerged in the
tail end of the quarter, pulling
major indexes lower and crimp-
ing an epic run for the technol-
ogy sector. The Nasdaq Compos-
ite fell into a correction territory
—defined as at least a 10% drop
from the recent high—just three
sessions after hitting a record,
the speediest-ever such fall. Al-
though the index has since re-
covered some of the losses, the
abrupt fall highlighted how frag-
ile markets appear.

Stock funds recently saw the
biggest weekly outflows since
2018, according to Deutsche
Bank. Meanwhile, traditionally
safer investments like Trea-
surys and gold have done well.

The yield on the 10-year U.S.
Treasury note slipped in Sep-
tember to 0.677% as bond
prices rose for the month,
though yields ticked higher for

the latest quarter.
Concerns remain that coro-

navirus infections could tick up
in the colder months. Addition-
ally, lawmakers so far haven’t
been able to agree on another
stimulus bill.

The stock rally in the quar-
ter ignited greater debate
about whether value stocks,
those like cyclical companies
with relatively low price-to-
earnings ratios, would manage
to soar past their faster-grow-
ing peers.

There has been a recent shift
in market leadership between
stocks that benefit from people
staying at home during the pan-
demic and those that would get
a lift from a prolonged economic
recovery, highlighting that much
remains unknown about the
path of the virus and economy.

“All of this jockeying is be-
cause people are uncertain,” said
Ilya Feygin, managing director
at brokerage WallachBeth Capi-
tal. “We have a huge amount of
uncertainty as to what the path
of the virus will be.”

Asana Inc. started trading
Wednesday on the New York
Stock Exchange, both climbing
in their debuts.

Their entrance to the public
markets underscores how ro-
bust the market for new issues
has been this year, particularly
as investors have favored tech-
nology companies.

Many investors attribute the
broader stock market’s strong
performance to an economy
that has steadily improved—
though it remains far from
where it was to start the year—
as well as a powerful surge in
big technology stocks that has
steered the market higher and
higher. Consumer spending has

ContinuedfromPageOne

Stocks Rise,
End Strong
Quarter

The firm expects the S&P 500
to hit 3600 by the end of the
year, about a 7% jump from
Wednesday’s close.

Despite the market’s gains
since March, stocks are essen-
tially back to where they
started the year. The S&P 500 is
up 4.1% for 2020, while the Dow
industrials are down 2.7%. Only
the tech-heavy Nasdaq Compos-
ite has clinched a meaningful

gain for the year, up 24%.
Among the big winners in

the third quarter have been
shares of home builders, which
have benefited from an epic
housing boom as the pandemic
has created a historic shortage
of homes for sale. People have

The tech industry
and consumer
spending have given
fuel to the rally.

WASHINGTON

Telemedicine Fraud
Charges Are Filed

More than 300 people were
charged with bilking insurance
providers of more than $6 billion
in a federal sweep of alleged
fraud involving the misuse of
telemedicine, drug-treatment fa-
cilities and prescription opioids,
authorities said Wednesday.

The Justice Department said
it has filed 192 criminal cases
across the country over the past
several months against defen-
dants such as physicians, tele-
medicine companies and opera-
tors of substance-abuse
treatment facilities.

Over $4.5 billion of the fraud
alleged Wednesday involved the
misuse of telemedicine, a service
that increasingly plays a role in
health-care scams, authorities
said.

Justice Department officials
said many of the cases were
discovered through database
analysis that helps to identify
red flags in Medicare and other
insurance-provider billings.

More than $845 million in al-
leged fraud was related to tests
and treatments for patients seek-
ing treatment for drug or alcohol
addiction, authorities said. Pa-
tients were sometimes prescribed
controlled substances and other
medications that enticed them to
stay at a facility, they said.

—Dave Michaels

LAS VEGAS

Settlement Over
Massacre Approved

A court approved a total of
$800 million in payouts from ca-
sino company MGM Resorts In-

ternational and its insurers to
more than 4,400 relatives and
victims of the Las Vegas Strip
shooting that was the deadliest
in recent U.S. history.

The action settles dozens of
lawsuits on the eve of the third
anniversary of the shooting that

killed 58 people and injured
more than 850 at an open-air
concert near the Mandalay Bay
resort.

Clark County District Court
Judge Linda Bell, in her brief or-
der, cited “near-unanimous par-
ticipation in the settlement

among potential claimants.”
MGM Resorts, owner of the

hotel and the concert venue, ac-
knowledged no liability with the
settlement. It will pay $49 mil-
lion, while its insurance compa-
nies will pay $751 million.

—Associated Press

WASHINGTON—A House In-
telligence Committee report
concludes that U.S. spy agen-
cies are failing to meet the
multipronged challenge posed
by China and calls for changes
to focus on pandemics, trade
and other issues often given
less attention by intelligence
professionals.

The report, most of which is
classified, portrays the $85 bil-
lion-a-year U.S. intelligence
community as overly focused
on traditional targets such as
terrorism and adversaries’
militaries. Pandemics, as evi-
denced by the coronavirus, and
China’s technological prowess
in areas such as artificial intel-
ligence present an equal threat,
according to a summary of the
report released Wednesday.

The report recommends
fundamental changes in the
way intelligence agencies oper-
ate, including providing greater
support to the Commerce De-
partment, the National Science
Foundation, public-health or-
ganizations and other agencies
outside the usual national-se-
curity bureaucracy.

“Absent a significant and
immediate reprioritization and
realignment of resources, we
will be ill-prepared to compete
with China—diplomatically, ec-
onomically, and militarily—on
the global stage for decades to
come,” said the committee’s
chairman, Rep. Adam Schiff
(D., Calif.).

John Ratcliffe, the director of
national intelligence, said: “I’m
glad to see that there’s congres-
sional recognition of what I’ve
been saying since my confirma-
tion: China poses a greater na-
tional security threat to the U.S.
than any other nation.”

The House report and two
others published this week are
part of a growing consensus on
Capitol Hill that new thinking
and bipartisan support are re-
quired to address Beijing’s chal-
lenge to U.S. global primacy.
The reports and their findings
suggest that harder-line China
policies are likely to prevail in
the coming years, whether in a
second Trump term or in a Bi-
den administration.

The China Task Force, a
group of 15 Republican mem-
bers of Congress, in its own
report calls China the “great-
est national and economic se-
curity challenge of this gener-
ation.” It offers more than 400
recommendations, ranging
from providing safe harbor to
people fleeing China’s democ-
racy crackdown in Hong Kong
to working on a trade agree-
ment with Taiwan.

The task force, headed by
Rep. Michael McCaul of Texas,
said it gave priority to recom-
mendations with bipartisan
support, many of which have
been included in legislation
that has been passed by either
the House or the Senate.

The Chinese Embassy in
Washington didn’t comment on
the reports. Beijing has said
China’s development benefits
world peace and prosperity.
“We don’t intend to and will not
pose any threat to other coun-
tries,” a Chinese Foreign Minis-
try spokesman said this week.

BY WARREN P. STROBEL
AND KATE O’KEEFFE

.
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reference to the Vatican’s dip-
lomatic efforts toward Beijing,
he added: “Earthly consider-
ations shouldn’t discourage
principled stances based on
eternal truths.”

China has become the
strongest source of tension be-
tween Washington and the
Holy See since the U.S.-led in-

vasion of Iraq in 2003, which
Pope John Paul II opposed.
The U.S. administration has
been critical of the Vatican’s
cooperation deal with China,
signed in 2018, which Pope
Francis is seeking to renew.

The agreement gives Bei-
jing and the Vatican a say in
appointing Catholic bishops in

China. Critics say the deal has
helped Beijing to bring the
“underground” or unofficial
Catholic Church in China un-
der greater government con-
trol. Chinese Catholics have
for decades been split between
underground and government-
approved churches.

A senior Vatican official ex-

pressed irritation with Mr.
Pompeo’s suggestion the Holy
See hadn’t been standing up
for religious freedom in China.

“We speak about religious
freedom to China all the time,
but we do so in our own way,”
the official said. He suggested
Mr. Pompeo’s speech was moti-
vated by U.S. domestic politics:

“He is clearly exploiting the is-
sue of religious freedom in view
of the election in November.”

Mr. Pompeo said later
Wednesday that his stance was
unrelated to the election and
was the longstanding policy of
the Trump administration.

He explicitly attacked the
Vatican-China agreement in an
article published in September
in First Things, a conservative
religious magazine, saying the
deal hadn’t protected Catho-
lics’ religious freedom and
warning that a renewal of the
pact could jeopardize the Holy
See’s moral authority.

Senior Vatican officials ex-
pressed surprise about the ar-
ticle. Vatican officials argue
that Beijing has, for the first
time, recognized the pope’s
authority as head of the Cath-
olic Church in China, but con-
cede that progress on Catho-
lics’ religious freedom has
been disappointing.

Cardinal Joseph Zen, a for-
mer bishop of Hong Kong and
a prominent critic of the Vati-
can’s agreement with China,
spent five days in Rome last
week trying unsuccessfully to
meet Pope Francis to dissuade
him from renewing the deal.

“I came to make one last ef-
fort to tell the Holy Father to
put religious considerations
over political considerations,”
Cardinal Zen told The Wall
Street Journal.

ROME—Secretary of State
Mike Pompeo launched a
strong attack on religious per-
secution in China and called on
the Vatican to stand up for reli-
gious freedom there, in an im-
plicit criticism of Pope Francis’s
rapprochement with Beijing.

“Nowhere is religious free-
dom under assault more than
in China,” Mr. Pompeo said in
a speech in Rome. He cited
China’s treatment of Uighur
Muslims and other religious
minorities, including Catho-
lics, as well as the crackdown
on Hong Kong’s pro-democ-
racy movement. “We must
support those demanding free-
dom in our time.”

Mr. Pompeo, who was ad-
dressing a conference on reli-
gious freedom organized by
the U.S. Embassy to the Vati-
can, invoked the courage of
Pope John Paul II in opposing
Soviet Communism.

“May the church, and all
those who know that we are
ultimately accountable to God,
be so bold in our time,” Mr.
Pompeo said. In an apparent

BY FRANCIS X. ROCCA
AND COURTNEY MCBRIDE

Pompeo Chides Vatican Over Beijing Ties
Secretary of state
condemns China’s
attacks on religious
freedom in Rome visit

Secretary of State Mike Pompeo, left, with Cardinal Raymond Burke in Rome on Wednesday, urged support for ‘those demanding freedom.’
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Co., ZTE Corp. and TikTok
owner ByteDance Ltd. has be-
come a tense political issue in
the U.S., Australia and other
countries. While most European
governments have avoided fol-
lowing the Trump administra-
tion’s confrontational approach
with Beijing, pressure for ac-
tion is rising.

Discerning state influence
in Chinese companies has
grown more difficult as Presi-
dent Xi Jinping has tightened
government and Communist
Party control over the econ-
omy and society. The party’s
Central Committee recently
advocated greater work “to re-
alize the party’s leadership
over the private economy.”

Beijing’s involvement
in European acquisitions for
years drew little scrutiny. The
European Court of Auditors,
an EU watchdog, in a report in
September said official infor-
mation on Chinese direct in-
vestment is “not timely…frag-
mented and incomplete.”
Chinese investment is “a black
hole for data,” said court
member Annemie Turtelboom,
who led the analysis.

The EU, in a report on for-

eign-direct investment pub-
lished last year, found 57 acqui-
sitions by Chinese state-owned
enterprises between 2010 and
2017. Datenna identified 160
deals over that period with
what it considers significant
Chinese state influence, and
100 more with moderate in-
fluence. The EU is updating its
analysis, a spokeswoman said.

European countries includ-
ing Germany, France and the
U.K., which this year left
the EU, have recently assumed
powers to block deals. Alicia
Garcia-Herrero, chief econo-
mist for Asia-Pacific at French
bank Natixis, said Europe is
enticing to China for its tech-
nology and because its invest-
ment-screening mechanisms
are lax compared with those in
other advanced economies.

Private researchers who
track Chinese financial flows
in Europe have previously
found that, measured by value,
state enterprises are behind
more than half of announced
acquisitions. China’s largest
investments, like China Na-
tional Chemical Corp.’s $7.9
billion acquisition of Italian
tire maker Pirelli & C. in 2015,

have been done by clearly
state-owned companies.

Less evident has been Chi-
nese state involvement in hun-
dreds of smaller deals and
those without an announced
price. Many of the deals
Datenna analyzed had no pub-
lished value. About 15% were
done through European subsid-
iaries or earlier acquisitions,
meaning they evaded scrutiny

as foreign investments.
Datenna, which specializes

in investment screening and
export-control regulations,
spent almost four years build-
ing its ownership database.

The China Chamber of
Commerce to the EU spokes-
man referred questions about
the research to a report the
group recently published,
which plays down concerns

about state involvement. State
companies “are independent in
decision-making,” most are
listed on stock exchanges “and
have a healthy corporate gov-
ernance structure.”

“The investment and devel-
opment of Chinese enterprises
in Europe are market-oriented
decisions,” the report said.

Datenna Chief Executive
Jaap van Etten, a former
Dutch diplomat, said that
while more than half of Chi-
nese investments in Europe
have little state involvement,
“when there is state influence,
it’s often at a very high level.”

State involvement emerges
in many small acquisitions tar-
geting advanced technologies
that Beijing seeks for eco-
nomic independence, espe-
cially amid trade fights with
Washington that have crimped
access to microchips and other
cutting-edge products.

Mr. Van Etten pointed to
Anteryon Optical Solutions in
the Netherlands, a spinoff of
Philips Electronics that makes
digital equipment for cameras
and robotics. A subsidiary of
Shanghai-listed Suzhou Jing-
fang Semiconductor Technol-

ogy Co.—also known as
China Wafer Level CSP Co.—
took last year a 73% stake for
€32 million (equivalent to $37
million) in Anteryon. The
buyer is controlled through
multiple layers of interlinked
shareholders who are ulti-
mately in the hands of state
entities, Datenna concluded.

Anteryon’s Dutch CEO Gert-
Jan Bloks said its new share-
holders are very professional.
“From a strategic and opera-
tional perspective I do not see
any involvement from the Chi-
nese government in our com-
pany” or in its owners, he said.

Chinese investments in Eu-
rope have become increasingly
controversial after acquisitions
of leading high-tech companies
such as German industrial-ro-
bot maker Kuka AG in 2017
and storied brands like Pirelli.

The EU Chamber of Com-
merce in China said in a re-
port last year that “the contin-
ued mixing of politics and
business, with the [Communist
Party] insinuating itself into
the governance structures of
private companies,” is blurring
the distinction between busi-
ness and the state.

long accused Chinese compa-
nies of predatory and anticom-
petitive behavior, often backed
by preferential financing.

A spokesman for the China
Chamber of Commerce to the
EU, founded by large Chinese
state-owned investors in Eu-
rope, said the bloc “is a ma-
ture and open market and
China is willing to open its
door even wider.”

Now, China’s state-backed
enterprises face increased in-
ternational scrutiny amid Bei-
jing’s growing appetite for ad-
vanced Western technologies,
a hunger that has sparked con-
cerns that China is buying Eu-
ropean know-how it can use to
leapfrog European companies.

Chinese government influ-
ence in technology giants in-
cluding Huawei Technologies

ContinuedfromPageOne

Beijing’s
Role in Deal
Scrutinized

A Chinese drugmaker that
is collaborating with Astra-
Zeneca PLC on production of a
coronavirus vaccine has won
approval from Chinese regula-
tors to test one of its own vac-
cine candidates at home.

Shenzhen Kangtai Biologi-
cal Products Co., one of the
world’s largest producers of
hepatitis B vaccines, said on
Tuesday in a stock-exchange
filing it will begin testing its
Covid-19 vaccine candidate on
people immediately, after it
was found to protect mice and
monkeys from the new virus.

The company, based in the
southern Chinese city of Shen-
zhen, didn’t say where it
would conduct the trials.

Because China has largely
brought the virus under con-
trol at home, its drugmakers
have had to venture to other
countries where coronavirus is
still a problem to run larger-
scale advanced clinical trials.

Their initial trials to test
for safety, however, generally
have taken place in China.

Shenzhen Kangtai also said
it has built a new facility for
producing the vaccine, for
which it would seek separate
regulatory certification.

Dozens of drugmakers and
medical institutions around
the world are running human
clinical tests on 40 Covid-19
vaccine candidates, according
to the World Health Organiza-
tion, in a global effort to fight
a pandemic that has killed
more than one million people.

Chinese institutions are be-
hind many of those experi-
mental vaccines and are re-
sponsible for four of the 10
candidates in the final stages

of testing.
At the same time, Beijing

has overseen an unorthodox
campaign to inject members of
its military—as well as hun-
dreds of thousands of employ-
ees of state-owned enter-
prises, journalists and other
people—with homegrown vac-
cine candidates before their
clinical trials are complete.

In August, the Cambridge,
U.K.-based AstraZeneca and
Shenzhen Kangtai said they
would produce at least 200 mil-
lion doses of the British drug-
maker’s experimental Covid-19
vaccine for the Chinese market
by the end of 2021.

Shenzhen Kangtai aims to
finish building a facility to
produce AstraZeneca’s vaccine
by the end of the year, accord-
ing to Tuesday’s filing.

AstraZeneca’s vaccine can-
didate is based on a relatively
new technique known as an
adenovirus vector, which acts
as a carrier for the portion of
the vaccine intended to trigger
an immune response against
the coronavirus.

The separate Covid-19 vac-
cine candidate for which Shen-
zhen Kangtai recently won
Chinese regulatory approval is
based on a more-established
method of producing vaccines.
It involves growing viruses in
petri dishes and then weaken-
ing them for use on humans.

Such so-called inactivated
vaccines are similar to three
Chinese candidates the gov-
ernment approved for domes-
tic emergency use beginning
in July.

Chinese drugmakers have
made less headway compared
with their Western peers in
more-advanced methods draw-
ing upon genetics technology.

BY CHAO DENG

Chinese Drugmaker to
Test Vaccine at Home

BEIJING—China’s economy
gathered more steam in Sep-
tember as a rebound in global
demand and the government’s
supportive measures bolstered
factory activity and helped
push sentiment in the service
sector to its highest level in
nearly seven years.

China’s official manufactur-
ing purchasing managers in-
dex rose to 51.5 in September,
according to data released by
the National Bureau of Statis-
tics on Wednesday, higher
than both the 51.2 forecast by
economists and August’s read-
ing of 51.0.

A separate private gauge of
manufacturing activity, the
Caixin China manufacturing
purchasing managers index,
stood at a robust 53.0, roughly
in line with the previous
month’s level. Readings above
50 suggest an expansion in ac-
tivity, with higher numbers
pointing to a broader-based
trend.

China’s service sector, a
weak link in the economy for
much of the summer because
of lingering coronavirus con-
cerns, also turned in a strong
September. China’s official
nonmanufacturing PMI, which
includes both the service and
construction sectors, jumped
to 55.9 in September, its high-
est result since November
2013 and better than the pre-
vious month’s reading of 55.2.

The improvement in the
service sector, which Goldman
Sachs says accounts for about
80% of the weighting in the
nonmanufacturing PMI, was
boosted by a bounce back in
the transportation, hotel and
restaurant industries, as con-
sumers appeared more willing
to travel and spend, China’s

statistics bureau said.
Officials on Wednesday ex-

pressed hope that an eight-day
holiday, which begins Thurs-
day, will further lift consumer
spending nationwide, as locali-
ties launch promotion cam-
paigns.

Lu Ting, chief China econo-
mist at Nomura, told clients in
a note on Wednesday that the
holiday will “likely present
good numbers for retail sales
and tourism due both to a
pent-up demand, government
promotions, and restrictions
on overseas travel.”

China’s retail sales, a major
measurement of domestic con-
sumption and the last holdout
in negative territory among
China’s major economic indi-
cators for much of the year, fi-
nally returned to growth in

August for the first time this
year, logging a 0.5% increase
from a year earlier. The con-
sumer sentiment had been de-
pressed by infection concerns
and elevated jobless rates.

On the manufacturing side,
both the official and private
measures pointed to improv-
ing demand from overseas
markets. The official export-
order subindex climbed into
expansionary territory for the
first time this year, while the
Caixin survey showed export
orders hitting a three-year
high.

“Improving external de-
mand added fuels to China’s
recovery which could not rely
solely on domestic demand,”
said Serena Zhou, an econo-
mist with Mizuho Securities.

China’s export machine has

beaten economists’ gloomy ex-
pectations repeatedly this
year. The country’s relatively
quick resumption in factory
activity in the spring made it
possible to churn out medical
equipment and work-from-
home electronic goods as the
rest of the world struggled
with the pandemic.

While some economists ex-
pect demand for pandemic-re-
lated goods to wane in the
coming months, Ms. Zhou said
she believes the rebound in
global demand will continue to
buoy China’s exports.

On the labor front, both the
official and Caixin PMI reports
showed further gains in hiring
in September.

—Grace Zhu
and Bingyan Wang

contributed to this article.

BY JONATHAN CHENG

Factories Bolster China’s Economy

A worker welds truck-body panels at a factory in Weifang, in China’s eastern Shandong province.
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Chinese state firms’ European
acquisitions, 2010-17, EU says
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SYRIA

U.S. Blacklists
Officials, Businesses

The Trump administration
blacklisted several top Syrian of-
ficials and alleged financiers on
Wednesday, including the cen-
tral-bank governor and an intelli-
gence chief, part of a series of
U.S. actions meant to oust long-
time ruler President Bashar al-
Assad.

The U.S. Treasury and State
departments said their actions
were designed to hold individu-
als accountable for helping a
government accused by Western
officials and human-rights
groups of committing war
crimes during its long-running
civil war, including the use of
chemical weapons.

Blacklisting several prominent
business people, including Khodr
Taher Bin Ali, and 13 of his com-
panies, should also help disrupt
funding flows that help keep Mr.
Assad and his family in power,
Treasury officials say.

The Syrian mission to the
United Nations didn’t respond to
a request to comment. Efforts
to reach Mr. Bin Ali weren’t suc-
cessful.

—Ian Talley

CHINA

Hong Kong Residents
Formally Arrested

Chinese authorities said they
have formally arrested 12 Hong
Kong residents who were caught
fleeing the city in an ill-fated es-
cape to Taiwan, paving the way
for them to be tried on the
mainland.

The dozen were caught Aug.
23 in the South China Sea after
leaving Hong Kong by speedboat
and have been held in China.
Prosecutors in Shenzhen said 10
were arrested for crossing the
Chinese border illegally, while
the other two were held for or-
ganizing the crossing.

The decision indicates the
prosecutor is preparing to bring
charges and gives authorities
the green light to keep the
group in a mainland detention
center for months.

Family members have de-
manded the group be given ac-
cess to lawyers and phone calls
and be returned to Hong Kong.

—Wenxin Fan

TURKEY

European Union Will
Pursue Diplomacy

Europe is struggling to re-
spond to Turkey’s increasingly
frequent flexing of military mus-
cle, which has become one of
the European Union’s biggest
foreign-policy challenges and left
it divided over what actions to
take. But at a summit Thursday,
EU leaders plan to stress diplo-
macy over antagonism.

Turkey’s decision to send
troops into Libya, its uncondi-
tional support for Azerbaijan in
renewed fighting with Arme-
nia, its acquisition of advanced
weaponry from Russia, and a
standoff over maritime zones and
energy resources in the Eastern
Mediterranean have EU capitals
concerned that President Recep
Tayyip Erdogan wants to project
Turkish power at their expense.

EU officials recently floated
options to member states in-
cluding new targeted sanctions
against Turkish officials and en-
tities over Turkey’s energy explo-
ration in waters claimed by
Greece and Cyprus. Despite calls
to raise the pressure, a push by
Berlin and officials in Brussels to
hold off steps that could pro-
voke fresh tensions is set to
prevail for now, diplomats said.

—Laurence Norman

INDIA

Hindus Acquitted in
Mosque Demolition

An Indian court acquitted
more than two dozen senior
Hindu-nationalist politicians and
activists accused of orchestrat-
ing the destruction in 1992 of a
controversial mosque in the
northern town of Ayodhya that
sparked nationwide riots.

The court ruled Wednesday
that there was insufficient evi-
dence to support any of the
charges against the 32 men and
women, according to the 2,300-
page judgment.

Purnendu Chakravarty, a se-
nior special counsel for Central
Bureau of Investigation, said the
agency would decide whether to
appeal the ruling. Indian National
Congress, the main opposition
party, said the verdict ran counter
to “the constitutional spirit” and
asked the government to appeal.

—Krishna Pokharel

Drones mounted with mega-
phones buzz above Rwanda’s
streets and villages, reminding
pedestrians to social distance.
In one clinic, sleek white ro-
bots chastise people for not
wearing masks. Health work-
ers in protective clothing
take test samples from drivers
at traffic intersections.

The tiny central African na-
tion of Rwanda is implement-
ing one of the continent’s most
aggressive—and technologi-
cally sophisticated—strategies
to contain the coronavirus.

One of the first African
countries to detect an out-
break in March, Rwanda has
since registered 4,800 cases
and 29 deaths.

It is one of only 11 countries
world-wide—and the only one in
Africa—that the European Union
considers a safe travel destina-
tion, although the U.S. Centers
for Disease Control and Preven-
tion warns against nonessential
travel to the country. Some
tourists, drawn to trekking tours
to see Rwanda’s mountain goril-
las and the country’s national
parks, have trickled back.

International health agen-
cies and public-health experts
have held up Rwanda—the
most densely populated nation
on the African mainland,
where 13 million people live in
an area roughly the size of
Maryland—as a poster child
for how to tackle the coronavi-
rus on the continent.

But its strategy, built on a
tightly enforced lockdown and
other restrictions that have
led to the arrests of more than
70,000 people for coronavirus-
related infractions, has
alarmed human-rights advo-
cates, who say some of the
measures are overly aggres-
sive and have led to abuse and
violence of those detained.
The police have said equip-
ment being used to enforce
public-health measures will
later be used to maintain pub-
lic order and control borders.

Rwanda has just one doctor
for every 10,000 people, com-
pared with 26 in the U.S., ac-
cording to World Health Or-
ganization data, and more

than half of its population
lives in poverty. But the coun-
try started screening travelers
for Covid-19 in January and
was the first nation in Africa
to impose a total lockdown in
March, which also shut the
country’s borders.

Today, with large parts of the
economy open again, more than
10,000 field workers visit
homes, villages and towns to
conduct contact tracing, submit-
ting daily reports to the govern-
ment. Coronavirus-prevention

guidelines are blared through
loudspeakers fitted on drones
that hover above congested sub-
urbs in the capital, Kigali.

At intersections, health
workers take samples from
drivers, who are chosen at ran-
dom and whose permission is
required. The samples are sent
to government labs, with re-
sults usually delivered within
24 hours. Those who test posi-
tive are traced and ordered to
stay in a government-run clinic.
Their contacts must quarantine.

The government has
banned public gatherings of
more than five people, and
drones record images to re-
port to police any infractions.

Rwanda has conducted some
37,000 tests per one million
people, the third-highest num-
ber of tests in Africa after South
Africa and Mauritius. That is
fewer than in the U.S., which
has undertaken a little more
than 300,000 per million, but it
is triple the rate in Mexico.

Rights groups and opposi-
tion activists say Rwanda’s ag-
gressive approach has come at
a cost. Human-rights organiza-
tions say the government has
stretched the boundaries of
the law in arresting 70,000
people for coronavirus-related
infractions such as violating
night curfews, failing to wear

masks or breaching social-dis-
tancing rules.

Failure to wear a mask nor-
mally carries a $26 fine on the
first offense, but those violating
the guidelines more than twice
can be jailed for up to a year.

Many of those arrested have
been detained in sports stadi-
ums, where they have spent
nights listening to public-health
messages over loudspeakers
and under the watch of armed
guards, activists say. Some
have reported being beaten or
raped while detained, accord-
ing to Human Rights Watch.

Authorities provide little or
no legal justification for the
arrests and release most peo-
ple after a few days, human-
rights groups say.

Journalists and opposition
activists have been detained
for attempting to chronicle al-
leged police beatings, accord-
ing to Human Rights Watch.

President Paul Kagame, a
former guerrilla fighter who
has been in power since the
1994 genocide, has defended
his security forces’ response.

Police have denied allega-
tions of abuse during the en-
forcement of the measures,
but the Defense Ministry has
said it is investigating some of
its personnel over “criminal
allegations.”

BY NICHOLAS BARIYO

Rwanda Holds Off Virus, at a Cost

People accused of virus-related infractions listen to speeches at Kigali’s Nyamirambo Stadium.
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Confirmed daily Covid-19
cases, 7-day rolling average

Source: European Center for Disease Prevention
and Control
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grow in complex symbiotic re-
lationships with the surround-
ing trees, according to Liud-
mila B. Kalinina, a junior
researcher in the Komarov Bo-
tanical Institute of the Russian
Academy of Sciences.

Encountering a king bolete,
with its bulbous white stem,
crowned by a reddish brown

cap with a porous white un-
derside, let alone filling a
whole basket with the mush-
room, creates a high and
pushes foragers to return to
the woods for their next fix.

When Ms. Gladysheva, the
head of the theater cafeteria,
first gets to the forest, often
at the break of dawn, she first

Natalya Pudovkina hunts mushrooms with her 91-year-old
grandmother and calls her obsession an ‘inherited disease.’
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Poor Data
Stymies
Hospitals

bled to over 39,000, according
to Anton Kubyshkin, the ad-
ministrator of the St. Peters-
burg-focused group.

Pickers compete on their
gathering rates and show off
their cupboards laden with
Mason jars filled with mari-
nated and salted fungi, a sta-
ple of Russian cuisine.

It doesn’t hurt that this has
been a banner year for mush-
rooms in the boreal forests
hugging St. Petersburg.

“Mushrooms started com-
ing in very early and in huge
quantities,” said Alexey Prozo-
rov, who took a break from
taxi driving to make a living
selling these gifts of the forest
this summer.

Early each morning Mr.
Prozorov puts on rain boots
and heads out to the boggy
woods with a thermos of cof-
fee and a pack of cigarettes.

One of the record setters is
Natalya Pudovkina, who brings
in such heavy hauls that she

ContinuedfromPageOne

buys special baskets made out
of extra-resilient vines shipped
from America, she says. Ms.
Pudovkina says an obsession
with mushroom picking is an
“inherited disease,” and she is
sometimes joined on mush-
rooming hunts by her 91-year-
old grandmother.

Ms. Pudovkina, a nurse who
worked long shifts in a hospi-
tal treating Covid-19 patients
earlier this year, was worried
she’d miss out on the season
altogether. Back in May she
posted a photo of herself from
the hospital, wearing a white
hazmat suit, goggles and shoe
covers, holding a handwritten
sign in her gloved hands that
read: “Have the mushrooms
come in yet?”

Her patience was rewarded.
Ms. Pudovkina set a personal
record, gathering about a
1,000 mushrooms with her
mom on a three-hour hunt.

“It was horrific,” Ms. Pu-
dovkina said about the long
night her entire family spent
cleaning, freezing, drying and
marinating the mushrooms.

The next day Ms. Pudovkina
was back in the woods.

Something else driving the
mania this year in St. Peters-
burg is the common appear-
ance of the coveted king bo-
lete, known as porcini by
Italians. These mushrooms

sees just the moss, the dry
leaves, and the branches
sprinkled with dew. But then
she spots a mushroom. “I want
to squeal from joy. I feel like a
puppy greeting its owner,” Ms.
Gladysheva says about finding
fungi.

On a recent trip Ms. Glady-
sheva and a friend quickly
packed two baskets with
mushrooms, as well as a jacket
that they used as an extra
sack. On the way back to the
car, they lost their way, had to
cross a river on a narrow log
and tear through a thick forest
full of tall nettle. Then they
got drenched in a downpour.

Did they consider leaving
some of the mushrooms to
free their hands?

“Are you kidding? That’s
our catch. That’s our precious
cargo. We still got home
happy.”

Mushrooming can cause
stress as friends compete on
the same terrain.

Earlier this summer, Ms.
Pudovkina, the nurse, invited
Mr. Kubyshkin, the social-me-
dia administrator, to join her.
And when he saw Ms. Pu-
dovkina’s secret mushroom
patches, Mr. Kubyshkin says,
he lost his mind.

Between July 20 and Aug.
3, he returned to that same
area nine times, getting to the

forest at 3 a.m., just as the sun
was about to rise in the north-
ern region, picking and then
going to work exhausted.

“One time I did feel a little
guilty and apologized,” he says
about poaching Ms. Pu-
dovkina’s locations.

Yana Oparina got serious
about the “quiet hunt”—a Rus-
sian name for mushrooming—
this year. At age 32, she
learned how to use a compass
via YouTube and got a vu-
vuzela that she blows into
upon arrival in the woods to
scare off any wild animals. She
works on a remote basis this
year and has arranged her
schedule around her mush-
room hunts, she says.

Not all of her trips were
successful. Ms. Oparina has
gotten lost, her friend sank
thigh deep in a bog, and she
had to dump one day’s worth
of picking after learning the
mushrooms grew too near an
industrial site. The deer flies,
however, have been the worst.

“Every time I go to the
woods, I experience a psycho-
sis because of these deer
flies,” Ms. Oparina says. “They
crawl in your hair, they crawl
all over you, they cause horri-
ble discomfort.” Still, she
adds, “That doesn’t stop me
because I really love picking
mushrooms.”

hospital with a bed for the 71-
year-old retired state adminis-
trator, said Alidad Zadeh, his
primary care physician.

By the time Mr. Abundis was
transferred, his oxygen levels
had dropped. He later died.

During a pandemic, hospitals
and local, state and federal
agencies rely on a range of real-
time metrics to respond to
emergencies quickly. They need
to know how many beds are
available at each facility,
whether hospitals need more
nurses and the available number
of ventilators and other critical
supplies. That way, patients can
get transferred quickly and
medicine distributed to those in
most need.

The U.S. has tried—and
failed—over the past 15 years to
build a system to share such in-
formation in a crisis. When the
pandemic started, nothing like it
existed. The limited and incon-
sistent access to data has been a
major impediment to providing
hospital care during the pan-
demic, according to interviews
with industry and government
officials and thousands of inter-
nal documents and emails.

Weeks after the coronavirus
surfaced, administration offi-
cials began putting together a
solution. It was riddled with
mistakes and slowed by compet-
ing agency attempts to solve the
problem, the interviews and
documents show. Today, with
some U.S. cities bracing for
more cases, there is still no via-
ble way to broadly track what’s
happening inside hospitals.

“It’s staggering to most
people how little visibility
there is outside of a particular
health system,” said Gregg
Margolis, a former U.S. Depart-
ment of Health and Human
Services emergency health
planning official.

Lawmakers and federal offi-
cials have warned for years that
up-to-the-minute hospital data
would be essential in emergen-
cies. More than $100 million for
the technology was cited in leg-
islation but never formally ap-
propriated. Resistance from hos-
pitals and medical-record
software companies to report
the data has exacerbated the is-
sue, former federal health offi-
cials and other experts say.

A spokeswoman for HHS de-
fended the data-reporting sys-
tem the Trump administration
put in place as comprehensive
and unprecedented, and said the
government is “poised to go
even further by making this sys-
tem fully automated.”

Slow U.S. response
When the pandemic hit, gov-

ernment officials raced to put a
makeshift system in place to
track hospital data, including
the number of beds occupied to
ventilator inventory and
Covid-19 admissions. From the
start, there were competing ef-
forts overseen by HHS.

The Centers for Disease
Control and Prevention, an
HHS agency, moved quickly to
add Covid-19 questions to an
existing hospital-disease sur-

ContinuedfromPageOne

veillance system. Known as the
National Healthcare Safety
Network, the CDC system was
used by about 6,000 hospitals
to routinely report infection
data to the agency.

Robert Shankman, an HHS
official working on data gather-
ing, emailed theWhite House on
March 24 to say that the estab-
lished CDC systemwould have a
higher success rate “than push-
ing out our own survey and
starting a reporting system
from scratch,” according to doc-
uments viewed by The Wall
Street Journal. Hospitals could
begin to use the CDC reporting
system within days, he added.

HHS nonetheless moved
ahead with a prototype for an-
other hospital data-reporting
system, granting a contract to a
private-sector company, Tele-
Tracking Technologies Inc. HHS
announced hospitals could use
the newly built option in April.

Mr. Shankman referred a re-
quest to HHS. An HHS spokes-
woman said he “expressed an
opinion on what may be a quick
fix for the immediate need for
the pandemic response,” not
necessarily a long-term solution.

The two systems were meant
to be complementary and not
competing, the spokeswoman
said. Hospitals could choose be-
tween the TeleTracking and CDC
reporting options.

Both are cumbersome, in-
dustry officials say. Each day,
hospital staff hunt for data
needed for the response—work
that can involve multiple soft-
ware systems, weeding
through medical records or
walking through hospital units
to physically count patients.

Some hospitals have balked.
A number of small hospitals
skip weekends because they
don’t have the staff available
to report, said officials familiar
with the reporting. Others
have submitted identical num-
bers for weeks.

In late June, White House
coronavirus coordinator Debo-
rah Birx admonished health-care
industry executives on a call as
Covid-19 cases surged across the
South and West.

It is easier to get data from
HIV clinics in Africa than U.S.
hospital data, said Dr. Birx, a
former ambassador for global
AIDS coordination, according to
people familiar with the call. Dr.
Birx declined to comment
through a spokesman.

Industry executives on the
call were surprised that hospi-
tals had widely failed to report,
and they volunteered to track
down offenders. The administra-
tion supplied a list.

It was filled with mistakes.
Many hospitals on it had prop-
erly submitted data, which was
missing from government re-
cords. Others were closed.

HHS relied on hospital data
to decide how much remdesivir
to allot each state. Supply of
the promising Covid treatment
was tight.

North Carolina received rem-
desivir shipments in May and
June. Then, as hospitalized cor-
onavirus patients crept above
1,000 for the first time, the
state’s 112 hospitals learned
North Carolina had been shut
out of a shipment.

Amanda Moore, the pharma-
cist to the North Carolina De-
partment of Health and Human
Services public health division,
said she began quickly calculat-
ing how long remaining supplies
would last, culling information
hospitals report to the state on
remdesivir use and inventory.

State hospitals moved dwin-
dling supply where it was ur-
gently needed and braced to run
out. Ms. Moore reached one
hospital system with some
doses left and commandeered it
to prevent shortages elsewhere.

A later state audit found
North Carolina hospital data
missing from federal totals, even
though the state’s hospitals had
been reporting to HHS.

An HHS spokeswoman said
the agency regularly reviews

corrections from states and
North Carolina received
“steady” shipments of the drug.

Publicly, the administration
faulted hospitals for failing to
report.

“The data we are receiving is
not always complete or timely
enough to be effective,” said a
letter to governors in July
signed by Dr. Birx and HHS Sec-
retary Alex Azar.

The letter announced an
abrupt change to federal report-
ing. All data submitted by hospi-
tals must be done through Tele-
Tracking, unless states
submitted on hospitals’ behalf, it

said. The CDC would stop ac-
cepting data as of July 15. Hos-
pitals that weren’t already re-
porting to TeleTracking had
days to make the switch. Not all
of them did.

Public health and industry
experts said the federal move
jeopardized the response and
created more risk for errors. Dr.
Birx told hospital executives in
August that there were plans
under way to move the system
back to the CDC.

In an internal report in Sep-
tember, the CDC found a num-
ber of errors in hospital data
since the change of systems, ac-

cording to a report viewed by
the Journal. One hospital re-
ported 15,000 beds. Another
said it had a negative number of
beds occupied.

An HHS spokeswoman said
the agency generally collects
data without filtering for errors
up front, then works to resolve
incorrect information.

HHS first began exploring a
nationwide bed tracking system
under the Bioterrorism Hospital
Preparedness Program. The pro-
gram was created by Congress
after the 2001 terrorist attacks,
which exposed hospitals’ poor
preparation for large-scale di-
sasters.

HAvBED’s flaws
Part of the program, which

funneled money to hospitals
through states and major met-
ropolitan areas, was a hospi-
tal-data reporting system
called HAvBED, or Hospital
Available Beds for Emergen-
cies and Disasters.

Yet its creators at Denver
Health in Colorado warned of a
flaw. Transferring patients “is a
second-by-second issue,” the
HAvBED developers said in a re-
port. “Having data entered once
a day is not timely enough.”

HHS deployed the system na-
tionwide to stream data from
hospitals to the agency and
states during the 2009 H1N1, or
swine flu, pandemic. Data ar-
rived too late at HHS to inform
the federal response. Even with
the swine flu spreading, officials
stopped using HAvBED.

HHS later raised concerns
about HAvBED, saying in a
2012 review that a gap in data
was “particularly notable for
inpatient hospital care.” HHS
officially shelved the program
in 2016.

“There was widespread
agreement that it just didn’t
work,” said Lauren Knieser, a
former manager with the HHS
hospital preparedness program.

The problem was they had
nothing to replace it.

During the pandemic, hos-
pitals, states and emergency
management agencies had to
improvise.

In Texas, Houston-area hos-
pitals can’t see how many
beds are available at neighbor-
ing rival hospitals. Instead,
that information is reported
once a day to a regional coun-
cil, charged with helping com-

munities in disasters.
Arizona had more success.

Officials in March began to set
up a statewide “surge line”
that tapped into other existing
data systems for an automated
and constantly updated view
of beds.

Through late August, the
system had transferred about
2,400 patients to other hospi-
tals and the median transfer
took only about 87 minutes,
according to the state.

In California, doctors, case
managers and nurses typically
work a network of contacts by
phone for the best nearby
opening.

The surge of patients in Im-
perial County began in May,
quickly swamping the county’s
two hospitals. Coronavirus in
the community was spreading,
and sick U.S. citizens were
driving over the border for
medical care.

“Accept all manpower sup-
port from anywhere,” El Centro
Chief Executive Dr. Edward
wrote on May 12 in response to
state government officials’ offer
to dispatch medical staff.

California’s hospital associa-
tion sent a plea to executives
asking which facilities had open
beds. “The state is averaging 40
phone calls to place just one of
these COVID patients in need,”
Carmela Coyle, president of the
association, wrote.

California emergency offi-
cials, too, began spot polling
hospitals for openings. That ef-
fort was labor-intensive and un-
reliable. Even hospitals that
said they could take patients
would later seem unable and
unaware they had received a re-
quest, according to emails
viewed by the Journal.

With waits extending to as
long as four days, some patients
arrived at their destination with
damaged lungs from poorly con-
trolled ventilators and without
catheters to monitor for septic
shock or deliver critical medica-
tion, according to medical pro-
fessionals who saw them. Some
traveled as far as Sacramento
and San Francisco.

“You are thinking, ‘how can
there not be a single ICU bed
open south of the Bay Area?’ ”
said Andrew LaFree, who runs
El Centro’s emergency depart-
ment.

Warning signs
When new health-agency of-

ficials arrived under the Trump
administration in 2017, they
were hit with a heavy hurricane
season and quickly found that
reporting systems were inade-
quate.

A week after HurricaneMaria
hit Puerto Rico officials relied
largely on a dashboard of static
data on bed capacity, which they
found was often out of date and
full of errors, according to for-
mer officials.

Officials in the federal hospi-
tal preparedness program began
surveying states and asking
them to verify data such as bed
capacity and hospital staffing.

What they found alarmed
them: Many states didn’t have
the information or weren’t able
to get it to the federal govern-
ment in a usable format, accord-
ing to people with knowledge of
the survey.

It wasn’t until August 2019
that HHS sought proposals from
companies that could collect
real-time hospital data. HHS
hadn’t funded one before the
pandemic hit.

Neglected Care

Hospital Preparedness Program spending peaked in 2004. The
federal programprepares hospitals for emergencies.

Source: National Association of County and City Health Officials and Trust for America’s Health
Note: Fiscal year ends Sept. 30
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‘There was
widespread
agreement that it
just didn’t work.’

Annette Gomez reads a patient’s records at El Centro Regional Medical Center. The hospital was overrun with Covid patients in May.
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As Mr. Guarino surveyed his
restaurant while his team did
some final cleaning in advance
of a dinnertime opening, he
noted the challenges he still
faces.

With a capacity limit of
25%, it is difficult to turn a
profit, even when factoring in
the restaurant’s outdoor-din-
ing revenue, he said. (The
state may increase the limit to
50% in the coming weeks
based on Covid-19 data, Gov.
Andrew Cuomo has said.)

Moreover, Marseilles can’t
rely on the theater patrons

who were a large part of its
business before the pandemic
put Broadway on hold.

But Mr. Guarino remains
hopeful, talking about the bis-
tro-style favorites—from
steaks to bowls of mussels—
that he planned to serve.

Not that all customers were
eager to head inside at dining
spots throughout the city.

At restaurants that offered
both indoor and outdoor ser-
vice, the clear preference was
for the latter—perhaps be-
cause it was a relatively mild
autumn day suited for sitting

Mr. Foster, 82 years old,
was a bit perturbed by the
need for a temperature
check—“It’s just more regula-
tions,” he barked—but he
quickly and quietly settled
into a seat by the window for
his standard morning order of
coffee, toast and fresh-
squeezed orange juice.

Theodore Lazaridis, who
has worked as a waiter at the
restaurant for 38 years, said
he was grateful to serve diners
wherever they decide to sit.

“If the customers are
happy, we are happy,” he said.

in the fresh air or perhaps be-
cause they simply felt safer.

Nevertheless, restaurant
owners and staff predicted
that patrons increasingly
would opt for indoor seating
as the weather turns brisker.

At Chelsea Square Restau-
rant, a popular spot in the
namesake Manhattan neigh-
borhood, at least one regular,
Richard Foster, already found
it chilly enough to merit hav-
ing his breakfast inside, by-
passing the restaurant’s elabo-
rately constructed outdoor
setup.

In an effort to detect surges
of Covid-19 patients earlier,
before they arrive at an emer-
gency room, one New York
hospital system is turning to
web-browsing traffic.

Officials for Northwell
Health, which operates 23 hos-
pitals, have developed a predic-
tive model that examines more
than a dozen data points in
millions of page views of its
website to determine when
physicians might reliably see
an uptick in the number of peo-
ple coming to the hospital and
testing positive for Covid-19.

Using data from the first six
months of the pandemic in
New York, officials found that
changes in certain areas of
web traffic preceded Covid-19
positive diagnoses in the hos-
pital by two weeks.

The categories of data ex-
amined include overall page
views to the system’s website,
including for pandemic news,
wait times at the emergency
department, doctor-profile
views and directions to a hos-
pital.

Eric Cruzen, chairman of the
emergency department at Le-
nox Health Greenwich Village,
part of Northwell, said in pre-
dicting the next wave, “the best
tool is any tool you can find.”

New York City area hospitals
are preparing for what many
expect will be a resurgence of
cases of coronavirus in the fall.
Public-health experts have for
months warned of a rise of
cases as people grow tired of
wearing masks and social-dis-
tancing measures, and the

weather turns cool and more
activities move indoors.

Already, New York City has
seen a sharp increase in the
number of people who test
positive for the disease in ar-
eas in southern Brooklyn and
parts of Queens. The rate of
people testing positive for the
coronavirus in New York City
had held at around 1% for sev-
eral weeks. On Tuesday, the
daily rate hit 3.25%, a high not
seen since early June.

City officials have said that
they are rolling out more test-
ing and increasing public
awareness in these communi-
ties to prevent wider spread of
the virus, which would set the
city back at a time when pub-
lic schools are reopening and
limited indoor dining has be-
gun.

Several new efforts have
been rolled out to bolster sur-
veillance systems that can pre-
dict a rise in cases.

The New York City Depart-
ment of Health and Mental Hy-
giene over the summer fine-
tuned an existing surveillance
system used to detect cases of
Legionnaires’ disease or food-
borne illness to pick up clus-
ters of Covid-19 cases. The goal
is to tease out links in clusters
and trace them back to an ini-
tial source of infection.

A spokesman for New York
City’s Department of Environ-
mental Protection said a sur-
veillance system that can
monitor the spread of Covid-19
in the wastewater system will
be expanded.

At Northwell, hospital execu-
tives were searching for ways to
predict an increase in coronavi-
rus cases before patients arrive
at the hospital. Paul Lambson,
corporate director of customer
insights and analytics, and a
few members of the marketing
staff began reviewing the hospi-
tal’s web traffic from March to
see if it correlated with what
was happening on the ground in
the hospital system.

The predictive tool Mr.
Lambson’s team developed is
now included in a larger data
set designed to help the sys-
tem determine resources,
staffing and other staging ef-
forts for a potential influx of
Covid-19 patients.

BY MELANIE GRAYCE WEST

Virus
Surge
Clues
Found
Online

Northwell Health is
examining web-
browsing traffic to
detect cases early.
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BROOKLYN

Seagram Heir Gets
81 Months in Prison

A wealthy benefactor of
Keith Raniere, the disgraced
leader of a self-improvement
group in upstate New York con-
victed of turning women into
sex slaves who were branded
with his initials, was sentenced
Wednesday to nearly seven
years in prison in the federal
conspiracy case.

Seagram Co. liquor fortune
heir Clare Bronfman was taken
into custody to begin her 81-
month sentence after her appear-
ance in federal court in Brooklyn.

Ms. Bronfman, 41 years old,
admitted in a guilty plea last
year that she harbored someone
who was living in the U.S. ille-
gally for unpaid “labor and ser-
vices,” and that she committed
credit-card fraud on behalf of
Mr. Raniere, leader of the group
called Nxivm.

—Associated Press

QUEENS

A Stray Bullet Kills
Woman in Her Home

A mother of three was killed
in her home in Queens early
Wednesday morning when a
stray bullet passed through her

bedroom window and struck her,
New York Police Department of-
ficials said.

Bertha Arriaga, 43 years old,
was hit in the neck by the bullet
while in her third-floor apart-
ment in Jackson Heights, the of-
ficials said. Her 14-year-old son
found her in her room and called
911, according to the officials.

Police released surveillance
video of two people they say are
persons of interest in the case.
The two individuals were trying
to steal a mountain bike that
was locked up outside Mrs. Ar-
riaga’s apartment building before
the shot was fired, police offi-
cials said.

—Emma Tucker

Clare Bronfman arrived Wednesday at Brooklyn federal court, where she was sentenced to nearly
seven years behind bars for her role in a group where women were branded and used as sex slaves.
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GREATER NEW YORK

ity rate was less than 1% on
Wednesday, down from 3.25%
on Tuesday, a high that hadn’t
been seen since early June.

“It is so important for ev-
eryone to go out and get
tested,” the mayor said. “We
need to get a very clear pic-
ture of what is happening
around the city.”

The affected neighbor-
hoods, which include Brook-
lyn’s Midwood, Borough Park,
Gravesend and Homecrest,
have seen more than a three-
fold increase in cases in the
past two weeks, health offi-
cials have said. The concern is
that the hot spots will grow
into wider community spread,
officials said.

State officials said Wednes-
day that 605 New Yorkers
were hospitalized as a result
of the new coronavirus. The
number has increased for each
of the last 10 days, up from
467 people on Sept. 18.

City officials have warned

since last week that they may
shut down nonessential busi-
nesses and limit large gather-
ings in affected neighborhoods
if the positivity rates didn’t
decrease.

Covid-19 cases also have
surged in recent days in Rock-
land and Orange counties.

Mr. Cuomo said ZIP Codes
in those counties where there
are clusters of cases overlap
with areas that have large ul-
tra-Orthodox Jewish commu-
nities. On Wednesday, the gov-
ernor said he spoke about the
rise in cases with local offi-
cials and religious leaders in
ultra-Orthodox Jewish com-
munities in those counties and
in the city.

Local governments’ failure
to enforce laws on mask usage
and the size of social gather-
ings has made the situation
worse, Mr. Cuomo said during
a conference call with report-
ers Wednesday.

Police officers should issue

tickets to people who aren’t
wearing masks, he said, but
added that he isn’t ready to call
for further steps such as clos-
ing businesses or restaurants.

“You know what really
makes people really unhappy?
Dying,” Mr. Cuomo said. “Lo-
cal governments: Enforce the
law.”

Mr. de Blasio said the city
would send about 400 police
officers and hundreds of other
city workers to the affected
areas to provide free masks
and remind New Yorkers that
wearing them is the law. He
said no summonses had been
written so far because there
had been good compliance, but
that the city is prepared to is-
sue them.

City workers have a mecha-
nism to count mask compli-
ance on city streets, and usage
of face coverings has im-
proved, said Mitchell Katz, the
head of the city’s Health +
Hospitals public hospital sys-

tem. He said the city would be
shutting down streets to set
up block-party-style testing
tents for residents, where hun-
dreds of people could be
tested in a day.

Democratic City Council
member Carlina Rivera said
Wednesday during a council
hearing on the city’s coronavi-
rus-testing program that she is
concerned that community-
based groups and local health
workers hadn’t been incorpo-
rated earlier into the city’s re-
sponse to the hot spots.

“While I know the city is
now acting to ensure that
communities experiencing
spikes are receiving the re-
sources they need and that
they are performing meaning-
ful outreach, it feels as if our
response has been too reac-
tionary,” said Ms. Rivera, who
represents parts of Manhattan.
“We should be proactively en-
suring spikes such as the one
we are seeing never happen.”

Despite increased public-
awareness campaigns, testing
efforts and enforcement, the
percentage of people testing
positive for Covid-19 contin-
ued to rise in several New York
City neighborhoods, prompt-
ing Gov. Andrew Cuomo to say
that the city isn’t doing
enough to prevent the spread.

Six of eight hot-spot areas,
in South Brooklyn and Queens,
saw an increase in the share of
people testing positive for
Covid-19, New York City Mayor
Bill de Blasio said at a news
conference Wednesday. The
city also is monitoring four
additional areas, he said,
where the rate of people test-
ing positive for the virus is
trending up.

Mr. de Blasio said the
seven-day rate of people who
test positive is 1.46%, up from
Tuesday. The one-day positiv-

BY MELANIE GRAYCE WEST
AND JIMMY VIELKIND

NYC Boosts Covid-19 Enforcement

When Grand Central Oyster
Bar reopened Wednesday for
the first time in six months,
the restaurant was without its
ace oyster shucker, who found
work elsewhere during the
pandemic shutdown. And it
couldn’t source the hot-dog
buns it once used for its be-
loved lobster rolls.

But the loyal customers
who made their way to the
107-year-old restaurant, a New
York City fixture, didn’t seem
to notice. Most were simply
grateful to be back in the spa-
cious dining spot that is situ-
ated deep within Grand Cen-
tral Terminal.

“We need to reclaim what’s
New York,” said Michael
Popok, an attorney who works
in the area. Mr. Popok joined
two of his partners for a lunch
that included—what else?—
plenty of raw oysters.

Such was the mood
throughout the city as indoor
dining restarted, albeit with a
New York state-mandated 25%
capacity limit and with a host
of other requirements, includ-
ing customer temperature
checks.

For restaurants like Grand
Central that didn’t have the
ability to open outside during
the summer, the day carried
plenty of significance. But
even for establishments that
kept busy with al fresco din-
ing, which the state allowed
starting in early summer,
there was a sense of a semi-
return to normalcy.

“I guess ‘relieved’ is the
word I’d use,” said Robert
Guarino, a partner in Mar-
seille, a French restaurant in
Manhattan’s Hell’s Kitchen
neighborhood.

BY CHARLES PASSY

Indoor Dining Returns, With Some Limits

Chelsea Square Restaurant in Manhattan welcomed patrons Wednesday as indoor dining restarted in New York City, at 25% capacity.
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BETTER
IS HOME TO
NEW JERSEY’S
BEST CANCER
CENTER

U.S. News & World Report has recognized

Hackensack Meridian John Theurer Cancer Center

at Hackensack University Medical Center as the

best cancer center in all of New Jersey. And as

a member of one of just 16 NCI-recognized

cancer consortia nationally, we have emerged

as New Jersey’s premier cancer center—offering

renowned cancer specialists, clinical trials and

immunotherapy including CAR T-Cell.

To schedule an appointment or for a second

opinion, call 551-996-5855 or visit

HackensackMeridianHealth.org/

GetCancerCareNow
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BY KELLY CROW

London. I had already come up
with the “bump-bump clap, bump-
bump clap” rhythmic pattern.

But there was a problem. We
couldn’t get the stamping sound I
wanted out of the studio’s floor. So I
looked around. In a corner, someone
had left a dozen or so wooden
boards used to support a drum riser.
I went over and stamped on them.
They sounded great. I dragged the
boards into the middle of the studio,
and we had them mic’d up.

We ran tape, and stamped and
clapped. It took about an hour to
record 50 different takes. This gave
us the multiple versions needed for
the effect. I wanted the sound to
feel as if a large audience was all
around you, stamping and clapping.

When Freddie, Roger and John
heard the song’s punch developing,
they became more confident in the
song. So did I.

Then Freddie went into the stu-
dio and sang two or three takes of
his lead vocal. He was instinctive
and full of passion. You can hear it
in his voice. He was tearing him-
self up, no holds barred.

For the guitar solo, I improvised
three different takes and kept the
bits I liked. I didn’t want to inter-
rupt the flow of the chanting,
stamping and clapping. Instead, I
placed the solo at the end.

We lost Freddie in 1991. I miss
him every day, especially his
wicked sense of humor. He was
great fun to be with.

Today, what I love most about
the song is that people think it’s
traditional, that no one wrote it and
that it’s been around forever. To
me, that’s the greatest compliment
of all. It makes me feel empowered.LE
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ANATOMY OF A SONG | MARC MYERS

TheMaking of Queen’s
Anthem ‘WeWill Rock You’

three verses would be the three
stages of life—childhood, young
adulthood and old age.

The first verse was about being
a kid, wondering if you’re going to
make a mark in the world:

“Buddy, you’re a boy, make a big
noise / Playin’ in the street, gonna
be a big man some day / You got
mud on yo’ face / You big disgrace /
Kickin’ your can all over the place.”

As a young adult, we feel the
power we have, we get angry about
things and we try to change them:

“Buddy, you’re a young man,
hard man / Shoutin’ in the street,
gonna take on the world some day
/ You got blood on yo’ face / You
big disgrace / Wavin’ your banner
all over the place.”

And the last verse was about
old age and acceptance:

“Buddy, you’re an old man, poor
man / Pleadin’ with your eyes,
gonna make you some peace some

day / You got mud on your face /
Big disgrace / Somebody better
put you back into your place!”

It’s the evolution of someone
who wants to change the world,
who never quite gets a handle on
his rage but learns to live with it.
In my songs, there’s always an ele-
ment of irony.

I sang all of this into the tape
before going to bed. I was a bit ner-
vous about bringing it to the band.
Eventually, I sang it for Freddie. As
I sang the lyrics, I watched his face.

Freddie was nodding slowly and
sagely. It was hard to know what
he was thinking. Freddie was in-
stinctive, not analytic. More than
likely, he was figuring out whether
he could make something of it.

When I finished, Freddie said, “I
like this, I like this, let’s try it.”

That summer, we went into
Wessex Sound Studios, a large
space in St. Augustine’s Church in

Brian May,
right, and
Freddie
Mercury

performing
in 1977.

PERSONAL JOURNAL.
TRAVEL & ENTERTAINMENT

Eager to engage concertgoers at
large venues, Queen recorded
an audience-participation song

for its sixth studio album, “News
of the World.”

Released in October 1977, “We
Will Rock You” opened the album,
followed by “We Are the Champi-
ons.” After the two songs began to
be played as one on the radio,
the single featuring both
reached No. 4 on the
Billboard pop chart
and was inducted into
the Grammy Hall of
Fame in 2009.

Recently, Brian
May, Queen’s lead
guitarist and com-
poser of “We Will
Rock You,” recalled
the making of the hit.
Queen’s new album, “Live
Around the World,” with
singer Adam Lambert, is due on Fri-
day. Edited from an interview.

Brian May: During the start of our
British tour in early ’77, audiences
were pretty quiet. They might tap
their feet but they didn’t partici-
pate. They just listened and made
a big noise at the end. Singing
along was still considered uncool.

But as our tour progressed, we
noticed something odd. Audiences
were singing. At first we sort of
felt they should keep quiet and lis-

ten to what we were playing.
Then one night in May, at a big

cowshed of a place called Bingley
Hall in Stafford, between Birming-
ham and Liverpool, the audience
sang along to all of the songs we
played. As we waited off-stage be-
fore going back on for our encore,
the audience broke into “You’ll

Never Walk Alone.”
The song was and is
an endearing anthem
sung by fans of the
Liverpool Football
Club. Hearing
such a revered
song sung for us
was emotional.

After the con-
cert, the four of

us—me, Freddie
Mercury, Roger Tay-

lor and John Deacon—
talked about the audience’s

growing role and why it wasn’t
such a bad thing. That night, back
at the hotel, I thought about the
audience and started writing a
song. It would let them engage
with us by singing, stamping their
feet and clapping. It also needed
some sort of a chant. In my head, I
heard, “We will, we will rock you.”

I wrote three verses by singing
them into my small hand-held cas-
sette tape recorder. I had this
story in my head about the power
of a person as he or she ages. The
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C
ollectors who tune into
Christie’s live-streamed
masterpiece sale next
week will also get the
chance to bid on a dino-
saur. That’s not a sly dig

at a passe painter.
The last offering in the house’s

Tuesday sale—following works by
Paul Cézanne, Pablo Picasso and
Jackson Pollock—is an estimated $6
million T. rex, consigned by the
Black Hills Institute of Geological
Research in South Dakota. Christie’s
expert James Hyslop said the sale’s
other sellers don’t mind sharing a
catalog with a 67 million-year-old
skeleton nicknamed Stan. “Stan is
so sculptural,” Mr. Hyslop said. “He
has the pull of a Pollock.”

This fall, anything goes at the
world’s top auction houses. Now
that they realize bidders won’t feel
safe packing into auction salerooms
soon, they are taking dramatic
steps to stand out online—some are
even tossing out their traditional
calendars altogether.

Sotheby’s, Christie’s and Phillips
remain mum about their plans to
hold major sales of impressionist,
modern and contemporary art in
New York in November—a long-

$77,000+
A detail from Korakrit
Arunanondchai’s ‘2558.’

work from the artist’s series of hero
portraits for $9 million three years
ago.

London has long held the art
world’s attention each October, but
this year the Frieze Art Fair is
mostly shifting online. The houses
are stillconducting sales the week
of Oct. 19. Baselitz’s painting,
based on Edvard Munch’s last self-
portrait and coming from French
collector Marcel Brient, will be the
star of Phillips’s Oct. 20 sale.
Chairwoman Cheyenne Westphal
said the house built a bigger,
splashier studio set to showcase its
live-stream bidding so this painting
and others will “look super sharp,”
Ms. Westphal said.

Sandro Botticelli
(1445-1510)
This Florentine master of the
early Renaissance is best
known for his elegant myth-
ological scenes like the “The
Birth of Venus” and “Spring,”
both in the Uffizi Gallery.

For sale: “Young Man
Holding a Roundel,” circa
late 1470s-early 1480s (ask-
ing price: $80 million)

Auction record: Seven years ago,
Christie’s sold Botticelli’s “Madonna
and Child with Young Saint John the
Baptist”—also known as the Rockefel-
ler Madonna because its ties to the
banking family—for $10 million.

Rarely do collectors get a chance
at 2-for-1, but this portrait of an un-
known young man being sold by
New York property magnate Sheldon
Solow has been inset with a small,
round 14th-century panel painting of
a saint. Christopher Apostle, head of
New York’s old master paintings de-
partment, said the house took its
pricing cues from recent works by
centuries-newer artists like Francis
Bacon, who have sold during the
pandemic for $80 million-plus.

An Auction Season
When Anything Goes

$80 million
Above: Botticelli’s
‘Young Man Holding
a Roundel.’

$6 million+
Left: Baselitz’s
‘The last self-portrait I.’

$6 million+
A T. Rex named
Stan is up for
auction at
Christie’s.

standing tradition.
Christie’s Chief Executive Guil-

laume Cerutti said the
houses no longer need
to persuade collectors
to convene anywhere
for sales, so there’s
less need to sync
their sales with ri-
vals. Case in point:
The T. rex is part
of an estimated
$300 million
auction Chris-
tie’s recently
added to its
New York
lineup. Mr. Ce-
rutti said, “We’ve
had to question
everything.”

Here are four
artists and objects
to watch this season:

Korakrit
Arunanondchai
(1986-)

This former teenage rap-
per based in Bangkok is
known for making messy in-
stallations and performances
that usually involve denim—his
signature material—to examine
differing pop cultures.

For sale: “2558” (asking price:
$77,000 to $155,000)

Auction record: Five years ago,
Christie’s sold his 2013 burnt-denim
abstract, “Untitled (History Paint-
ing),” for $148,371.

Sotheby’s Hong Kong sales,
which run Oct. 3-9, offer plenty of
expected ceramics and Chinese
modern landscapes. Its Oct. 6 con-
temporary sale will offer a rare
glimpse into the edgier tastes of
younger Asian collectors. Mr. Ar-
unanondchai’s piece comes from
a group of 34 works being sold
by Hong Kong investor Law-
rence Chu and his wife Natalie
Chan Chu, who are planning
to open a Chu Foundation
artist residency in Japan
next year.

Tyrannosaurus rex
(Late Cretaceous)
This theropod roamed the

American West roughly 67 mil-
lion years ago. Its 188 bones repre-
sent one the most complete T. rex
skeletons ever found. The fossil gets
its nickname from Stan Sacrison,
the paleontologist who found him
in South Dakota in 1987.

For sale: “Stan” (asking price
without reserve: $6 million to $8
million)

Auction record: In 1997, So-
theby’s sold a T. rex nicknamed

“Sue” for $8.4 million to a consor-
tium who donated the specimen to
Chicago’s Field Museum.

This dino will round out a Chris-
tie’s sale on Oct. 6 that includes an
early Jackson Pollock drip painting,
“Red Composition,” (estimated to
sell for at least $12 million), a Paul
Cézanne (estimated at $25 million).
Cosmetics tycoon Ron Perelman is
selling an estimated $180 million
worth of pieces by Willem de Koon-
ing and others.

Stan has its own back story too:
It is being sold off as part of a 2018
court resolution between paleontol-
ogists Peter Larson and his brother
Neal, who ran the institute as
shareholders until Neal sought to
end his partnership by liquidating
the company in 2015. To fund his
buyout, a South Dakota circuit-
court judge has ordered the insti-
tute to sell the dinosaur and divvy
the proceeds.

Georg Baselitz (1938-)
This German painter gained fame in
the 1970s for his upside-down por-
traits that aim to redirect the
viewer’s focus from the subjects
themselves to the canvases’ expres-
sive surfaces.

For sale: “The last self-portrait
I,” 1982 (asking price: $6 million to
$8 million)

Auction record: Sotheby’s Lon-
don sold “With Red Flag,” a 1965

.
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The AirlinesBet on Disinfectants
Scientists are concerned about unknown long-term effects of antiviral chemicals used by carriers

daughter making the most of the last of their
time together. In real life Mr. Johnson suffers de-
mentia. In the movie, though, he suffers from a
lot more: a tumble down a flight of stairs, for ex-
ample, with blood pouring out of his head, di-
rected by his daughter. “The funeral was a proof
of concept,” says Ms. Johnson. “Can we merge
crazy things…It was very consciously this blend-
ing of what is real and what is not yet real.”

than Ballingrud. Ms. Laws says she was particu-
larly drawn to the collection’s characters—blue-
collar workers, lonely kids, parents going through
a divorce—just struggling to get by. Unglamor-
ous? Yes, but also the kinds of people she could
relate to.

“Those are the kinds of characters that I want
to write,” she says. “And those are the kinds of
characters I want to put on people’s televisions
and in peoples’ homes.” —Chris Kornelis

when he unpacked the material, he saw a way to
present it as timeless. When it was presented in
the 1960s, it was a document of its time. Today,
it’s something else. “It allows us to look at these
characters in the context of a very particular
time when something was about to explode,” he
says. “That’s a different way into the play as op-
posed to 1968, where it was the first and only
play to put gay men’s lives center stage.”

now because of my kids, it’s like one of the
greatest movies ever made. I love this movie.’ I
wound up doing the same thing with Owen Wil-
son because of Lightning McQueen and the
‘Cars’ movies. My kids had every—I mean, Light-
ning McQueen shower curtains, bath towels, all
the wardrobe you could imagine. It was insane.
So, I wrote Owen a love letter. I said: ‘Can you
believe how this lives on in generations of kids?’”

An Expert Recommends: ‘WALL-E,’
‘Cars’ (Disney+)

Alec Baldwin is the host of
“Match Game” (Hulu) and
has frequently portrayed
Donald Trump on “Saturday
Night Live” (Peacock), which
kicks off its new season this

weekend. Here, he recommends a pair of
Pixar films. Edited from a transcript.

“If I told you the premise of ‘WALL-E’—about
a small robot left on the abandoned Earth, a
space ship containing a human colony—you
might think maybe it’s a four panel cartoon or
something. It’s tough to get your hands around.
And then you watch it and you go: oh my God,
this is one of the most original children’s films
I’ve ever seen in my life. I emailed the director,
Andrew Stanton, and said: ‘I know that you did
this a while ago, but I’m just coming upon this

New Release: ‘Monsterland’ (Hulu)

“Monsterland,” a new horror an-
thology series that premieres Fri-
day on Hulu, looks at characters
at the end of their ropes, the
monsters they interact with and
the decisions they make that, ac-

cording to creator Mary Laws, forces the audi-
ence to question who the real monster is in each
episode.

From a young, single mother raising a daugh-
ter with violent tendencies to a teenage son car-
ing for his sick mother, “each of our characters
makes some kinds of disastrous decision in each
episode, and this series is really trying to unveil
the why of that, to see closer into our humanity
through the lens of these sort of monster sto-
ries.”

“Monsterland” is based on “North American
Lake Monsters,” a book of short stories by Na-

New Release: ‘The Boys in the
Band’ (Netflix)

“The Boys in the Band,” a new
film that began streaming this
week on Netflix, is about a birth-
day party, an unexpected guest
that pushes the evening side-
ways and a group of gay friends

in pre-Stonewall New York.
It’s a story that’s been told before. Mart Crow-

ley’s play of the same name made its debut in
1968 and was followed by a film in 1970. In
2018, producer Ryan Murphy and director Joe
Mantello launched a revival of the play with a
cast that included Zachary Quinto, Tuc Watkins,
Andrew Rannells and star Jim Parsons. The
same crew returns for the new film.

Mr. Mantello says that he was hesitant to
take on the project when Mr. Murphy asked him
to direct, initially considering it “antiquated.” But

New Release: ‘Dick Johnson Is
Dead’
(Netflix)

To pitch the idea of a film about
her father dying over and over
again, filmmaker Kirsten Johnson
first had to shoot his funeral.
One of his former patients said a
few words. His best friend

sobbed. Dick Johnson, very much alive, watched
as it was filmed. “Dick Johnson Is Dead,” out
Friday on Netflix, was awarded a special jury
award for innovation in nonfiction storytelling at
the Sundance Film Festival earlier this year.

The film is sold as a documentary about a
filmmaker making a movie about her father, a re-
tired psychiatrist in the declining years of his life.
But by merging scenes of what is happening and
what will happen—fiction and nonfiction—the
movie unfolds like a memoir of a father and
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been evaluating our product, as
well as other disinfectants, for its
impact on multiple uses through-
out the day. There has been no ev-
idence of any accumulation for
Calla 1452,” says Zip-Chem re-
search and development lab man-
ager Jason Smith.

After several months
of use in cabins, airlines
and unions representing
crew members report no
complaints. Judith An-
derson, an industrial hy-
gienist and health and
safety expert for the As-
sociation of Flight At-
tendants, says the union
has had some reports
from members con-
cerned about the prod-
ucts being sprayed, but
no reports of illnesses
or problems.

Flight attendants have
been much more con-
cerned about passengers
refusing to wear masks,
Ms. Anderson says.

While she can’t un-
equivocally declare the
chemical spraying safe,
she says, her group’s
main concern is the
spread of Covid-19.

Celeste says Sani-Cide
EX3 is registered with
the EPA for use on air-
craft, as well as general
industrial and commer-
cial settings, and has
gone through test criteria
designed by the airline
industry to be compati-
ble with cabin interiors.

“When used as di-
rected, Sani-Cide EX3 should not
leave any undue residue on the sur-
face and is safe for multiple times a
day,” says Emily Romblad, Celeste’s
customer marketing manager.

Dr. Evans says lactic acid prod-
ucts like Sani-Cide EX3 don’t
raise as many concerns as QACs.
She and others suggest airlines
should be rotating products to
minimize the exposure to particu-
lar chemicals. Another concern: Is
dousing the cabin with sprayers
overkill? Workers wiping down
high-traffic surfaces could be just
as effective, scientists say. But
that takes more time and labor
and may not be as reassuring to
an apprehensive public. Airlines
say the disinfecting will continue
after the pandemic.

That’s a concern to some. “We
cannot be living like this forever,”
Dr. Khubchandani says.

ensure chemicals aren’t lingering
in the air or on surfaces, they say.

“The regular once-in-awhile
flier has nothing to worry about,”
says Jagdish Khubchandani, pro-
fessor of public health at New
Mexico State University, who has
studied QACs. But crews and fre-
quent fliers, once frequent flying
resumes, would be more at risk, he
says. “We are on a dangerous path
here,” Dr. Khubchandani says.

The Middle Seat quizzed each
U.S. airline on exactly which chemi-
cals they are applying in cabins. All
responded except Alaska. Spirit de-
clined to disclose what it is using—
a spokesman said that was “propri-
etary” information. While airlines
have been quick to promote their
cleanliness programs—cleanliness
has become a competitive issue
during the pandemic—it turns out
most are using the same stuff.

A cleaner called Calla 1452, ap-
proved for aircraft use since 2000,
is used by American and Delta.
Southwest uses Sani-Cide EX3, a
lactic acid cleaner and disinfectant
made by Celeste Industries. United,

JetBlue and Hawaiian use both.
Calla 1452, made with QACs, is

rated in the EPA’s second-highest
hazardous category for health and
can severely irritate and damage
skin and eyes, according to the
safety data sheet issued by the

product’s manufacturer, Zip-Chem
Products. (Many household-clean-
ing products earn the EPA’s
fourth-highest rating.) The chemi-
cal dries quickly, but gloves and
safety glasses are recommended
for routine use and people should
avoid breathing vapors, the prod-
uct information says.

QACs are found in household
cleaning products, but not in the
quantities sprayed in airplanes.
Mount Sinai’s Selikoff Centers for
Occupational Health issued a pa-
per in 2015 citing studies linking
asthma to use of cleaning products
containing QACs.

Zip-Chem Products, based in
Morgan Hill, Calif., says the EPA
toxicity level is for the concen-
trated form and is lower when di-
luted for normal industrial use.

“With regards to multiple appli-
cations on surfaces, Boeing has

A worker sprays disinfectant inside a Delta airplane at Ronald Reagan Washington National Airport in Arlington, Va.

The chemicals have
never been used with
such frequency and
volume on aircraft.

HERE’S WHAT IS STREAMING THIS WEEK
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M
any airlines have
suspended beverage
service because of
the pandemic, but
they are serving a
new brew in passen-

ger cabins: multiple doses of disin-
fectants.

Between flights, most are spray-
ing seats, armrests, tray tables,
overhead bins and other areas
with chemicals that come with tox-
icity warnings and require gloves
and eye protection to apply. The
virus-killing mixtures have been
approved by the Environmental
Protection Agency, and manufac-
turers and airlines say they are
safe. But they have never been
used with such frequency and vol-
ume on aircraft.

Make no mistake—killing the vi-
rus that has killed a million people
world-wide is the priority. But sci-
entists say long-term effects of one
chemical used by several airlines,
including the three biggest U.S.
carriers, aren’t well known, and
multiple applications of it each day
hasn’t been studied. The chemical
is a quaternary ammonium com-
pound. QACs, or quats, have been
linked to lung damage and asthma.

The coronavirus is not hard to
kill: Many types of cleaners and
disinfectants can do the job. And
some that work, including those
made with citric acid or hydrogen
peroxide, are less toxic than QACs.
Either way, scientists say there
needs to be more study of long-
term exposure.

“It’s definitely a concern, and
one that we’re watching with a lit-
tle bit of alarm,” says Sarah Evans,
assistant professor of environmen-
tal medicine and public health at
Icahn School of Medicine at Mount
Sinai in New York.

The potential risk comes mainly
from the possibility of inhaling
QACs. Airlines say cabins are dry
and odor-free before pilots, flight
attendants and passengers board.
But there’s little if any testing to
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ARTS IN REVIEW

National Gallery Director Kaywin
Feldman, along with the heads of
the three other museums involved
in the exhibition—the Museum of
Fine Arts, Boston; the Museum of
Fine Arts, Houston; and London’s
Tate Modern—issued a joint state-
ment moving the show to 2024.

More pandemic-related fallout?
Not quite. The statement speaks of
the need to wait until “the powerful
message of social and racial justice
that is at the center of Philip Gus-
ton’s work can be more clearly inter-
preted.” Yet we are left to speculate
about what exactly prompted the
move, and I can only assume it was
one of Guston’s signature tropes, fig-
ures—known as “hoods”—who pop-
ulate his late work in the form of the
white, pointed head coverings of the
Ku Klux Klan. No doubt the directors
felt that displaying them in the cur-
rent climate of heightened racial
sensitivity, with Black Lives Matter
protests, white supremacist clashes
and the like, would be deemed inap-
propriate and offensive.

But let’s be clear: Guston wasn’t a

member of the Klan, a Klan sympa-
thizer, or a racist. And his work nei-
ther expresses nor shows solidarity
with racist ideologies of any kind but
instead explores issues of violence,
self-concealment and masquerade.

He had turned to representation
because he felt that the social up-
heavals of the 1960s—the civil-
rights movement, the Vietnam War
and, later, the presidency of Richard
Nixon—needed to be addressed, but
that abstraction was too ivory-
tower for the job. In an oft-quoted
statement, he said at the time:
“What kind of a man am I, sitting at
home, reading magazines, going
into a frustrated fury about every-
thing—and then going into my stu-
dio to adjust a red to a blue.”

Along with things like cyclops
heads puffing on cigarettes, piled-
up legs, boots, and mounds of cher-
ries, the hoods were part of a pri-
vate mythology couched in a style
derived from comic books and in-
fused with something of their sub-
versive humor. The hoods them-
selves, which grew out of his

encounters with the Klan as a
young Jew growing up in Los Ange-
les in the 1920s, symbolize not just
the scourge of racism in America
but evil in all its forms.

Which is why it is so wrong to
postpone “Philip Guston Now.”
Works of art aren’t one-dimensional
schematic images, like the icons on
our smartphones. They are complex,
layered, often difficult creations that,
to be properly understood, require
thoughtful discussion and analysis.
This is what art museums are
uniquely qualified to do and what the
organizing curators of this show,
Harry Cooper, Alison de Lima Greene,
Mark Godfrey and Kate Nesin, had
spent the past five years working on.

Explaining, interpreting and con-
textualizing works of art is, in fact,
one of museums’ most important
social roles, one never more neces-
sary than now, when emotionally
charged images are so easily misun-
derstood and so readily inflame
passions. To punt on that at this
critical juncture is a monumental
abdication of responsibility, a com-

CULTURAL COMMENTARY

Going, Going, Guston
The decision to postpone a much-anticipated retrospective was a surprise—and a mistake

plete failure of mission.
The museums had already in-

vited 10 contemporary artists—
some, such as William Kentridge
and Glenn Ligon, whose work ad-
dresses issues of race and social
justice—to contribute their insights
on Guston to the catalog alongside
those of the curators. But in last
week’s statement the directors
speak of postponing to allow time
to bring in “additional perspectives
and voices to shape how we present
Guston’s work to our public.” How
many do you need?

The June 2019 release announc-
ing the show had promised “a bal-
anced view of the artist’s 50-year
career.” This seems unlikely now. In
their statement the directors omi-
nously speak of the need to “re-
build” the show in order to “pres-
ent a reconsidered Guston
exhibition” four years hence.

I must admit that I’ve never re-
ally “gotten” late Guston, having
been unable to reconcile the ironist
of the figurative work with the true
believer in the redemptive power of
pure painting as evidenced in his
lush, loving handling of the medium
that we see in both the abstract and
representational phases of his ca-
reer. I’d been looking forward to
testing these perceptions and arriv-
ing at a better understanding.

Beyond placing great works of
art before us, this is one purpose of
exhibitions like this: to allow visi-
tors to come to reasoned judgments
of their own. But I can’t help feeling
that the “reconsidered” Philip Gus-
ton show will be a safety-first exer-
cise that tells us less about Guston
than would the exhibition in its
present form.

In its 2017 Biennial exhibition,
the Whitney Museum displayed a
painting titled “Open Casket” (2016)
by Dana Schutz about the murder
of Emmett Till, the 14-year-old
Black boy killed in Mississippi in
1955 for allegedly whistling at a
white woman. The work sparked
protests and demands for its re-
moval on grounds of cultural appro-
priation because Ms. Schutz is
white. But Director Adam Weinberg
insisted that it remain on view and
scheduled programming in which
the issues it raised could be dis-
cussed in an open forum. Ms. Feld-
man cited that episode approvingly
the following year in an essay in the
British magazine Apollo, concluding
that museums “risk irrelevance un-
less they step up to address formi-
dable and pressing societal issues.”

Funny how different things look
when your own institution is in the
spotlight. Still, she was right the
first time. By not following Mr.
Weinberg’s principled example and
stepping up to the Guston show
now—not in 2024—Ms. Feldman
and her colleagues may leave the
public wondering just what art mu-
seums are for.

Mr. Gibson is the Journal’s Arts in
Review editor.

Philip Guston’s ‘Painting, Smoking,
Eating’ (1973)

two monks of the title (Carlos Villa-
toro as Javier and Víctor Urruchúa
as Juan) were best friends before
their love for Anita (Magda Haller)
drove them, separately, to the clois-
ter. And that story, told twice in
flashback—once from each man’s
perspective, but with the Expres-
sionist mise-en-scène intact—is
what makes this movie irresistible.

The best-known picture here is
also the only one in color, “Pixote”
(1980), a tour-de-force from Brazil
that brought its director and co-
writer, Héctor Babenco, interna-
tional celebrity. Forty years on, the
film—a harrowing saga of neglected
male youths failed as much by their
families as by society at large—
packs no less a gut punch than on
its initial release. The movie’s bru-
tality is graphic; its profanity, inces-
sant. But its grip is total, relentless,
essential and unforgettable.

The World Cinema Project has
thus far restored over 40 films from
25 countries. This volume brings to
24 the number on disc, with others
presumably arriving in due course.
That means more stimulating global
cinema headed our way. For some
of us, it can’t come fast enough.

Mr. Mermelstein writes for the
Journal on film and classical music.

WATCHING A GREAT foreign film in
a crowded movie theater remains a
cultural pinnacle for any true cin-
easte—albeit a luxury denied most of
us currently. But Martin Scorsese’s
World Cinema Project, in partnership
with the Criterion Collection, has
come to the rescue with the next best
thing: a curated multipicture experi-
ence for home video—ideally seen on
a large screen using a Blu-ray player.

Mr. Scorsese’s Film Foundation
created the World Cinema Project in
2007 with the express purpose of
salvaging important but neglected
movies from parts of the globe un-
derrepresented cinematically. Start-
ing in 2013, some of the project’s ef-
forts were released on home video
by Criterion. The latest release, the
third boxed set, contains six movies
in a dual-format package that in-
cludes both Blu-rays and DVDs.

The varied genres, eras and na-
tional characteristics of the films in
these collections lend them vital
critical mass. And the careful resto-
ration lavished on what were often
woebegone prints only increases
their value. The latest set takes that
commitment to a new level with 4K
transfers across the board, making
these films especially watchable.

“Lucía” (1968), directed and co-
written by Humberto Solás, tra-
verses Cuban history through the
lives of three women named Lucía.
The perspective is revolutionary—
the overthrow of Spanish rule in
1895, the undermining of the
Machado regime in 1932, and the
Communist triumph of the 1960s.
But it’s not just Cuba that’s changing
in this black-and-white epic (the first
two episodes contain gripping battle
scenes); it’s also the role of women.
Whereas the first Lucía (Raquel Re-
vuelta) is a victim and the second
(Eslinda Núñez) a subordinate help-
mate, the third (Adela Legrá)
emerges as a fierce equal to her
stubborn husband.CR
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BY DAVID MERMELSTEIN

B
efore the lockdown, one of
the most eagerly awaited
events of the summer cul-
tural season had been the
Philip Guston retrospective
at the National Gallery of

Art in Washington. Guston
(1913-1980) made his name as an
Abstract Expressionist, but in the
1960s turned to representation.
Though the move was seen in avant-
garde circles as pure apostasy, the
resulting work had a profound im-
pact on younger painters, contribut-
ing significantly to the wholesale
embrace of recognizable imagery in
the 1980s and after. The retrospec-
tive, then, looked to be that rare
thing, a celebration of a historical
figure with contemporary relevance,
moreover one whose achievements
are still being debated.

“Philip Guston Now” had been
scheduled to open on June 7.
Covid-19 forced postponement to
July 3 of next year. Then last week
came the stunner: Out of the blue,

BY ERIC GIBSON

Clockwise
from left:
scenes
from ‘Soleil
Ô,’ ‘Pixote’
and ‘Lucía’

Usmar Ismail’s
“After the Cur-
few” (1954) drops
us in Indonesia in
1945, immediately
after the Dutch
have been ousted
and the native
population begins
self-rule, an oily
business that
some, like the sen-
sitive idealist Is-
kandar (A.N. Al-
caff), can’t adapt
to, even as former
comrades thrive.
It brought to mind the 1985 film of
David Hare’s play “Plenty,” which
explores similar themes of postwar
ill-adjustment half a world away.

The effects of colonialism loom
even larger in Med Hondo’s “Soleil
Ô” (1970), a French-Mauritanian
production that confronts racism
head-on, with its unnamed Black
protagonist (the magnetic Robert
Liensol) unsuccessfully trying to
find work and acceptance in Paris.

A combination of pure documentary
and improvisation, the film lacks a
conventional plot but offers instead
many gripping scenes—none more
so than a series of horrified reac-
tion shots from ordinary Parisians
on seeing Liensol and a blonde
(Michèle Perello) canoodling on the
Champs-Élysées.

Bahram Beyzaie’s “Downpour”
(1972), from Iran, is another largely
improvised effort, its strong story

arc notwith-
standing. It’s a
familiar tale: An
outsider arrives
and alters a mi-
crocosm, with
mixed results.
The agent here
is a distracted
schoolteacher,
Mr. Hekmati (the
wonderful Parviz
Fannizadeh), in
love with a pu-
pil’s beautiful
(much older)
sister. Yet what

appears to be just a charming comic
romance is in fact a sober indict-
ment of life in shah-era Tehran. And
the film’s conclusion is shattering.

“Dos Monjes” (1934), written
and directed by Juan Bustillo Oro,
also at first seems to be one kind of
film only to become another. It
opens, and closes, in a Mexican
monastery, a startling example of
gothic Expressionism. But in be-
tween lies a classic melodrama. The

FILM REVIEW

An Atlas ofWorld Cinema
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Paris

K
azakhstan’s Alexander
Bublik, the tennis
player who says he
hates tennis, was on
the French Open’s cen-

ter court Monday night when he
did one of the few things he actu-
ally likes about this sport: He hit a
shot so dumb it was brilliant.

Instead of walloping a tradi-
tional serve at more than 100 miles
per hour, he dinked an underarm
shot just over the net and into
Gael Monfils’s court at about the
speed of a paper plane. The move
was completely legal. And it was
so stunning that it was also an ace.

It wasn’t the first time Bublik
had pulled the stunt, known here
as a service a la cuillère—a “spoon
serve.” It wasn’t even the first
time he’d pulled it in September.
After deploying the underarm shot
to destructive effect in a tourna-
ment last week, it has become
Bublik’s not-so-secret weapon.
Now, with people catching on, the
spoon serve could turn into Paris’s
must-have accessory of the fall.

Less than 24 hours after Bublik,
Romania’s Monica Niculescu also
tried one in her first-round match,
though it was angrily punished by
her opponent with a backhand
winner. Wednesday alone saw at
least three more attempts across
the tournament. It didn’t take long
for the debate over whether or not

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 58 48 c 58 49 r
Atlanta 77 52 s 68 49 s
Austin 89 56 s 82 57 s
Baltimore 73 54 s 68 46 pc
Boise 82 52 s 84 52 pc
Boston 75 56 s 67 50 r
Burlington 67 47 c 59 45 r
Charlotte 79 54 s 69 46 s
Chicago 58 42 sh 52 42 pc
Cleveland 60 46 pc 55 41 pc
Dallas 82 54 s 76 58 s
Denver 69 48 s 76 44 pc
Detroit 59 38 sh 54 38 pc
Honolulu 90 74 pc 89 76 sh
Houston 89 61 s 81 57 s
Indianapolis 63 43 pc 58 40 pc
Kansas City 63 38 s 63 48 pc
Las Vegas 98 70 s 99 71 s
Little Rock 76 46 s 68 49 s
Los Angeles 98 70 s 94 66 s
Miami 88 76 t 83 75 t
Milwaukee 58 39 sh 50 40 pc
Minneapolis 52 36 c 48 39 c
Nashville 73 46 s 66 45 pc
New Orleans 83 65 s 76 59 s
New York City 72 58 s 64 52 r
Oklahoma City 75 44 pc 71 53 s

Omaha 61 37 pc 62 45 pc
Orlando 85 65 s 84 67 pc
Philadelphia 73 56 s 66 49 r
Phoenix 105 75 s 105 73 s
Pittsburgh 61 43 pc 57 37 pc
Portland, Maine 72 53 s 65 48 r
Portland, Ore. 83 57 s 82 57 s
Sacramento 100 61 pc 98 59 s
St. Louis 65 43 s 61 45 pc
Salt Lake City 81 53 s 80 52 pc
San Francisco 90 61 s 84 59 s
Santa Fe 76 42 s 80 42 s
Seattle 74 56 pc 73 56 pc
Sioux Falls 56 34 pc 58 40 pc
Wash., D.C. 74 56 s 67 49 pc

Amsterdam 60 47 r 61 54 r
Athens 79 65 s 81 68 s
Baghdad 102 73 pc 104 74 pc
Bangkok 91 78 t 90 77 t
Beijing 72 51 pc 71 44 s
Berlin 65 53 pc 64 54 pc
Brussels 58 47 r 60 51 r
Buenos Aires 66 48 pc 59 45 s
Dubai 102 82 pc 100 82 pc
Dublin 53 42 sh 55 43 sh
Edinburgh 54 37 sh 56 45 c

Frankfurt 66 49 c 68 54 c
Geneva 61 50 r 59 45 r
Havana 89 73 t 84 74 r
Hong Kong 86 80 t 87 79 s
Istanbul 73 61 s 74 64 c
Jakarta 91 77 t 92 74 sh
Jerusalem 85 63 s 81 63 s
Johannesburg 71 56 r 65 55 sh
London 58 50 sh 58 53 r
Madrid 76 55 s 62 44 t
Manila 92 80 t 90 79 t
Melbourne 66 54 pc 79 64 s
Mexico City 71 43 pc 69 45 s
Milan 69 58 pc 65 60 r
Moscow 65 47 pc 66 49 s
Mumbai 89 79 pc 89 80 t
Paris 63 51 sh 60 48 r
Rio de Janeiro 91 78 s 94 77 s
Riyadh 102 73 pc 103 76 pc
Rome 72 58 s 74 66 t
San Juan 89 79 t 89 79 t
Seoul 74 59 pc 74 57 pc
Shanghai 80 67 pc 82 69 pc
Singapore 86 76 t 87 79 t
Sydney 77 54 s 80 61 s
Taipei City 84 70 s 87 73 s
Tokyo 70 63 sh 76 65 s
Toronto 62 45 pc 55 41 sh
Vancouver 67 53 c 67 54 s
Warsaw 59 50 c 61 50 c
Zurich 66 51 r 65 46 c

Today Tomorrow

U.S. Forecasts

International

City Hi Lo W Hi Lo W

s...sunny; pc... partly cloudy; c...cloudy; sh...showers;
t...t’storms; r...rain; sf...snow flurries; sn...snow; i...ice

Today Tomorrow
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BUILTTOSCALE | By Alex Eaton-Salners
Across
1 Remote location,
perhaps

5 Hole punchers

9 Kin of a slip

14 “Grand, ungodly,
god-like”
character of
fiction

15 Flightless bird
of the pampas

16 Root of
diplomacy

17 Taking for a ride

19 First name in
skin care

20 Petrarch pieces

21 Hustles

23 Safekeeping
sites

27 Stat for a DH

28 Team with a
mascot named
Poe

29 In short supply
34 Mariners infielder

White
35 Swahili honorific
36 “Holy smokes!”
37 Clump
38 “Suits” shower
40 Chicken tender
41 Quadricycle,

briefly
42 Suffix with

ethyl
43 Weak heart?
45 Year, in Italia
46 Green lights,

perhaps?
48 Filing deadline
50 Bonobo, for one

51 Stagnant spots

53 Steers clear of

57 Manipulative
sort

58 ___ Ko, youngest
#1-ranked golfer
ever

59 Furtively
communicate in
class, or what
you need to do
seven times in
this puzzle

64 Deck out

65 Setback for the
church?

66 Tale with scale

67 Pool players?

68 Texter’s “Gotta
boogie!”

69 Like indie films,
often

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

67 68 69

Previous Puzzle’s Solution

s

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

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

A R P V I M E O
M A D E A B L I N E U G G S
A D V R E A S K D R O L L
L E I E N M A S S E T O Y
E L C I D A V I A S A B E
S E E N C Z I N G P O W E R

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

Down
1 Membranous
pouch

2 Surprised shout

3 Circulation
booster

4 Navel base

5 James of
“Gunsmoke”

6 Bridge kin

7 “Sweeney Todd”
Tony winner
Cariou

8 Comes down

9 Oktoberfest
sausage

10 Logical
programming
construct

11 British singer
Ora

12 Unnamed ones

13 Shades

18 His horse Sleipnir
had eight legs

22 One might raise
the roof

23 Loosely twisted
yarn

24 Plaza de la
Revolución
setting

25 Dances around

26 JFK-to-MIA
heading

30 Yield to pressure
31 Borden who

captained the
gold-winning
1996 gymnastics
team

32 Quick rest
33 Diplomatic bunch
35 Sessions’s

successor
38 Builders in an

ideal world?
39 Hair quality

index?
44 Scrollwork shape
45 “Sweet Child o’

Mine” singer
47 The Onion

specialty
48 Grad’s souvenir
49 Graceful

conclusion?
52 Like a big

chicken
53 Smelter waste
54 Title alter ego of

1886
55 It may be topped

with tempura
56 Altercation
60 On point
61 Smidge
62 Crack of dawn,

maybe?
63 Put into words

Alexander Bublik reacts
after beating Gael Monfils
at the French Open.
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The Titans’ virus count is at nine.

ANOTHER PLAYER for the
Tennessee Titans has tested
positive for Covid-19, adding
to an outbreak that has caused
the NFL to postpone the
team’s game against the Pitts-
burgh Steelers on Sunday.

The Titans suspended in-
person activities on Tuesday
after eight members of the or-
ganization—three players and
five other personnel—received
positive tests. The Minnesota
Vikings, Tennessee’s opponent
last Sunday, did the same. The
Vikings haven’t received any
positives this week, including
the results received Wednes-
day.

The NFL, in a statement,
said the Titans will play the
Steelers on Monday or Tues-
day.

The situation has drawn a
swift reaction from the league,
which has sent a pair of
memos to teams over the last
two days urging them to ad-
here to health and safety pro-
tocols or face potential retri-
bution, including potential
suspensions and draft picks.

“If we are to play a full and
uninterrupted season, we all
must remain committed to our
efforts to mitigate the risk of
transmission of the virus,”
NFL executive vice president
of football operations Troy
Vincent wrote to teams in a
Wednesday memo obtained by
The Wall Street Journal.

In the coming days, the test
results from the Titans and Vi-
kings could have momentous
implications for these teams
and the outlook of the season.
This is the first trial for
whether the NFL’s protocols
can thwart the spread of the
coronavirus inside a team be-
fore it disrupts the season.

The NFL postponed the Ti-
tans game while their virus
count has continued to grow,
with the possibility that play-
ers may not be allowed back
into their facility until the
weekend. In the meantime
players and personnel will
continue to be tested.

The Vikings-Texans game on
Sunday is still scheduled.

Titans
Won’t Play
On Sunday
BY ANDREW BEATON

the serve was sportsmanlike to re-
surface.

Plenty of purists see the move
as an insult to tennis, a sport of
power, precision, and immaculate
mechanics. When it comes to Bub-
lik, ranked no. 49 in the world,
they wouldn’t be entirely wrong.
He did, after all, recently say this
to the French sports daily
L’Equipe: “I despise tennis with all
of my heart. I only play it for the
money.”

And much of tennis despises the
underarm serve. Rafael Nadal, the
high priest of hit-
ting the ball in-
credibly hard all of
the time, is among
those who have
called the move
downright disre-
spectful.

The irony is that
Nadal is partially
to blame for its re-
surgence.

Modern players serve the ball
with such force and topspin that
the only way to get a handle on
these violent high-bouncing as-
saults is to keep moving back. Na-
dal made it fashionable to return
serve from so far off the court that
he might as well be standing in the
concession line. Nowhere did he
push the boundaries further than
here at Roland-Garros, where the
backcourts are 5 feet deeper than
they are at the U.S. Open or on
Wimbledon’s Centre Court.

What backtracking baseliners
never considered was that they
were leaving the forecourt wide
open. All it would take to exploit it
was the first shot learned by every
6-year-old with a racket: a short
underarm serve.

“People should be using it,” said
Lindsay Davenport, a three-time
Grand Slam tournament winner
and analyst for the Tennis Channel.
“It’s almost a necessary skill that
needs to be taught when you see
the return positions people have
started taking in this sport.”

The genre’s
widely held master-
piece came here in
1989. Back then, a
17-year-old Michael
Chang was so ad-
dled by exhaustion
in his match
against world No. 1
Ivan Lendl that he
could only muster a

spoon serve on his way to a mo-
mentous comeback. The fans at
Roland-Garros weren’t sure what
they’d just seen.

In the years that followed, they
would decide they didn’t much
care for it. In 1999, they were mer-
ciless with Martina Hingis when
she twice faked out Steffi Graf in
the French Open final and show-
ered her with boos.

Though Nick Kyrgios deserves
the credit for bringing it back into
fashion with at least half a dozen
examples last season, no one exe-

cutes quite like the man from Ka-
zakhstan. Bublik is so committed
that he uncorked one on his very
first competitive serve after the
six-month pandemic hiatus.

His version of the spoon isn’t
the underhand thwack for when
you’ve just put five straight serves
in the net. These are triumphs of
deception. He begins by hunching
over his racket, as if he’s about to
bounce the ball again. But right
when you expect him to straighten
up, he whips a forehand slice over
the net. Then he tries not to grin.

After Monday’s effort from Bub-
lik, Monfils simply dropped his
head and trudged across the court.
But Chile’s Cristian Garin took it
much worse at a French Open
tune-up in Hamburg.

“What?” Garin yelled at Bublik.
“What are you doing?”

The answer was: winning the
point with minimal effort. The
move wouldn’t save Bublik on
Wednesday, when he was elimi-
nated in the second round by It-
aly’s Lorenzo Sonego. But that’s
not to say the underarm serve is a
tool of the unskilled player. In the
first-round match against Monfils,
Bublik showed he was capable of
producing more conventional ten-
nis magic if he had to. In the first
set, he polished off one rally with a
physics-defying lob, hit on the run
and between the legs.

Roland-Garros called that one—
not the spoon serve—the tourna-
ment’s shot of the day.

BY JOSHUA ROBINSON

The Trickiest Shot in Tennis
In the era of the baseliners, the humble underhand serve is seeing a resurgence

At Roland-Garros,
there’s nothing

underhanded about
an underhand serve.

SPORTS

.



THEWALL STREET JOURNAL. Thursday, October 1, 2020 | A15

The Gospel,
SansMiracles
The Jefferson Bible
By Peter Manseau
(Princeton, 221 pages, $24.95)

BOOKSHELF | By Crawford Gribben

H owever else he is known, Thomas Jefferson ought to
be remembered as the great American prophet, the
founder of a new nation and apostle of its faith. In

“The Life and Morals of Jesus of Nazareth,” his scrapbook
of New Testament excerpts, the third president offered a
dramatic revision of Christian tradition. The New Testament
presented “the most sublime and benevolent code of morals
which has ever been offered to man,” he recognized, even if
he hoped to sharpen those qualities by means of redaction.
Recycling select passages from the Gospels, he included their
ethical content but omitted any reference to the supernatural
and presented the Messiah less as savior than as savant.

But Jefferson kept his project secret, worried that his
freethinking devotional pastime could become a serious
political liability and discussed it with only a handful of
similarly enlightened friends. He had little to be worried
about. The nation that he and his philosophical friends
created in their image needed this version of Jesus.

Peter Manseau knows the Jefferson Bible well. As a senior
curator at the Smithsonian Institution’s National Museum of
American History, he has come to understand the scrap-
book—literally—inside out. His outstanding biography of the
text, the latest entry in Princeton’s Lives of Great Religious
Books series, pays careful attention to its status as private
project, published book and political symbol.

Mr. Manseau’s short but
penetrating narrative begins
with the book’s composition.
In a project first developed
over many evenings in the
White House, he shows us,
Jefferson deconstructed
sacred tradition by distin-
guishing (as he put it)
“diamonds from dunghills”
in Gospel accounts of the
ministry of Christ. As his
project developed, Jefferson
took a penknife to English,
French, Latin and Greek New
Testaments, pasting about
1,000 verses into a scrapbook

that by 1820, when he was
nearing 80, he had bound in red leather, the reading of
which seems to have constituted the scope of his private
devotions. When he died in 1826, the scrapbook disappeared.

It was only in the late 19th century that “The Life and
Morals of Jesus of Nazareth” was rediscovered and identified
as a important American text. Jefferson’s Jesus—all morals
and no miracles—became an ethical guide for everyman.

The sudden celebration of his Bible was largely due to
the work of Cyrus Adler, a Jew who became a professor of
Semitic languages at Johns Hopkins University and who
held a series of senior Smithsonian positions. During his
doctoral studies, in the mid-1880s, Adler had stumbled
across some of the editions of the New Testament that
Jefferson had mutilated in order to populate his scrapbook.
Jefferson’s habit of textual criticism had been aggressive,
and the New Testaments he had discarded after excerpting
those saying of Jesus he believed to be authentic encour-
aged Adler to believe that the scrapbook itself might yet be
recovered. Soon enough, it was. In 1895, after several years
of searching, Adler found the scrapbook and bought it.

In 1895, at the Cotton States and International Exposition,
in Atlanta, Adler mounted an exhibition of biblical materials
that included Gothic and Anglo-Saxon editions of the Bible;
Wycliffe, Tyndale, Coverdale, Geneva and King James trans-
lations; the “Eliot Indian Bible,” a translation of the Geneva
Bible into the Massachusett language; and, as a grand finale,
Jefferson’s textual collage. For Adler, Jefferson’s Bible was
the American book—an ethical system supporting republican
democracy that showed how religious communities could
benefit from the separation of church and state.

Senior figures in Teddy Roosevelt’s administration agreed.
In 1904, Congress authorized the printing of 9,000 copies of
the Jefferson Bible to the consternation of large numbers of
Christian clergy, who understood its assault on traditional
orthodoxies. The Jefferson Bible took on a life of its own
when it became a printed artifact. While its symbolic status
continued, its contents were quietly adapted as publishers
reinstated in its life of Christ many of the supernatural ele-
ments that Jefferson had removed. Since 1904, Mr. Manseau
demonstrates, Jefferson’s Bible has existed in many forms
and offered many meanings. It has been read in support of
conservative reaction and progressive change, as a symbol of
Christian exceptionalism and of humanity’s many mistaken
faiths. At once singular and multiple, faithful and heretical,
the Jefferson Bible is a fitting symbol of the nation to which
it belongs.

For Adler, of course, was right. Jefferson’s Bible was an
American book. Its project was to make Jesus politically
useful, to represent Jesus as an idealized American man.
But in turning the Gospels into a handbook of morals
Jefferson failed as a religious teacher. For his Jesus is forever
on the brink of doing something extraordinary—but never
does. “Jefferson’s Jesus stories are all set up with no pay off,”
Mr. Manseau notes. “Time and again, Jesus indicates that he
might be able to perform a miracle of some kind, and then
does nothing. While this no doubt made him more acceptable
in Enlightenment circles, one imagines it would have made
Jesus far less popular in Galilee”—and less interesting, one
might add, everywhere else.

But, though it is a great book in its way, Jefferson’s Bible
will do little to enhance the reputation of its editor. Just as
Jefferson took apart his copies of the New Testament, so
Smithsonian curators have taken apart his scrapbook in their
ongoing conservation efforts. What they have found promises
to reveal as much about Jefferson’s body as his soul. The
DNA evidence supplied by the hairs they discovered in the
disbound manuscript may settle the question, to the degree
that there is still reasonable doubt, of his relationship with
his slave Sally Hemings and of the paternity of her children.

In “The Life and Morals of Jesus of Nazareth,” Jefferson
stripped from the message of Jesus any discussion of repen-
tance and forgiveness. But, Mr. Manseau reminds us, those
might be the elements of Jesus’ teaching that the sage of
Monticello needed most.

Mr. Gribben is a professor of history at Queen’s University
Belfast.

In excising the miracles from the Christian
gospels, did Thomas Jefferson remove
the very thing he needed most?

Joe Biden’s ObamaCare Tax Avoidance

J oe Biden slammed Presi-
dent Trump at Tuesday’s
debate for both his tax

policies and his personal tax
management: “The tax code
that put him in a position that
he pays less tax than on the
money a schoolteacher
makes,” Mr. Biden said, “is be-
cause of him.” The reference
was to the Tax Cuts and Jobs
Act, which Mr. Trump signed
in 2017.

The challenger also vigor-
ously defended the Affordable
Care Act, promising to “ex-
pand ObamaCare” and fault-
ing Mr. Trump for supporting
a legal challenge to it.
“ObamaCare is personal to
me,” Mr. Biden declares in a
campaign ad.

Yet Mr. Biden has taken ad-
vantage of the tax code to
avoid paying the taxes that
fund ObamaCare. I reported in
August that in 2017 and 2018
Mr. Biden and his wife, Jill,
characterized large amounts

of book and speaking income
as corporate profits rather
than taxable wages, allowing
them to circumvent Medicare
and ObamaCare payroll taxes,
of 2.9% and 0.9% respectively,
on that income. The Bidens

released their 2019 tax return
before the debate, and again
they use this dodge.

The Bidens paid federal in-
come taxes on all their earn-
ings. But they avoided payroll
taxes on the portion of in-
come characterized as corpo-
rate profits—$228,703 in
2019, and a total of more than
$13.5 million since Mr. Biden
left office in 2017. All told, the
Bidens have avoided paying
more than $513,000 in payroll
taxes.

In a 2019 report, the liberal
Center for American Progress
complained that “the current
tax code allows many high-in-
come individuals to avoid
Medicare taxes on their busi-
ness income (including, in
some cases, labor income that
is mischaracterized as busi-

ness profits).” Another CAP
report said that closing such
“loopholes” would “raise close
to $300 billion over 10 years.”

Mr. Biden stretched the
truth in attributing Mr.
Trump’s tax maneuvers to the
Tax Cuts and Jobs Act. It
didn’t take effect until 2018,
and the Trump tax returns
covered in recent press re-
ports go up only to 2017. But
the act did repeal Obama-
Care’s individual-mandate
penalty, a regressive tax on
the uninsured. In the past
three years, meanwhile, the
Bidens avoided paying
$121,000 in ObamaCare pay-
roll taxes alone.

Mr. Jacobs is founder and
CEO of Juniper Research
Group.

By Chris Jacobs

In 2019 he and his
wife legally dodged
payroll levies on
$228,703 in income.

OPINION

W ell, that was differ-
ent—really different.
We’ve never seen

anything quite like it. It was
the least enlightening, edify-
ing or elevating presidential
debate in U.S. history.

Both candidates probably
excited their bases in Tues-
day’s “Clash in Cleveland.”
President Trump dominated
the bout—for good and ill—
and kept both former Vice
President Joe Biden and de-
bate moderator Chris Wallace
off balance all night. For his
part, Mr. Biden cleared the low
bar set by Team Trump: He
was visibly tiring by evening’s
end but mostly lucid and co-
herent throughout.

The candidates defended
their records when entrusted
with high office—Mr. Trump
as president and Mr. Biden as
Barack Obama’s vice president.
This laid a baseline for effec-
tive appeals, but neither man
put forth a vision for Amer-
ica’s future, except for brief
moments separated by long
stretches of interruptions, in-
sults and invective, often from
the hyperaggressive president.
Since the future is what most
people want to hear about, the
debate was a loss for the vot-
ers still up for grabs.

Both had good lines: Mr.
Trump’s “In 47 months, I’ve
done more than you’ve done in
47 years,” and Mr. Biden’s
“This is not about my family
or his family. It’s about your
family.” But the debate wasn’t
the game-changer that either
candidate sought. And trailing
in the polls, the president

This Was the Debate From Hell
needed it more. Team Trump
hoped Mr. Biden would dis-
solve in incoherence, while
Team Biden thought they
could bury Mr. Trump over his
handling of the coronavirus.
Neither happened. Both sides
are likely to review their per-
formances, congratulate them-
selves on winning, and then do
things differently in the re-
maining debates.

While Mr. Trump clearly
got under Mr. Biden’s skin by
talking over him, the president
too often came across as rude,
even though it provoked Mr.
Biden to escalate the conflict.
One example: When Mr.
Trump argued Democrats
would “extinguish” private
health insurance by offering
taxpayer-subsidized coverage
that drives private insurers
out of business, Mr. Biden said
“that’s simply a lie.” It isn’t,
but once he started down In-
sult Road, Mr. Biden found it
hard to stop, calling Mr.
Trump “a liar,” “a clown,” “a
racist” who uses “dog whis-
tles” to incite “racist hatred,”
and “Putin’s puppy.” He told
the president both to “shut
up” and to “keep yapping.”
This diminished Mr. Biden—
whose rationale for running is
to heal our nation’s bitter divi-
sions—more than it harmed
Mr. Trump.

Mr. Biden also created
problems for himself by evad-
ing simple questions. Why not
admit or deny that he would
urge the Senate to end the fili-
buster and pack the Supreme
Court? Why avoid condemning
antifa, a movement that riots,
loots, commits arson and at-
tacks police and private prop-

erty? Why offer “I don’t hold
public office” as his excuse for
not counseling Oregon offi-
cials to take steps to end Port-
land’s violent nightly ram-
pages? All this confirmed
some people’s suspicions that
Mr. Biden might be too weak
for the job.

Team Trump thought their
man created distance between
Mr. Biden and his party’s
Sandernista wing when the
former vice president refused
to endorse ending the filibus-
ter and packing the Supreme
Court and was prodded into
dismissing the Biden-Sanders

Unity Task Force Recommen-
dations (“There is no mani-
festo”) and disavowing the
Green New Deal (“Not my
plan”). This is a false hope.
The Democratic Party’s left
hates Mr. Trump so much that
this won’t diminish their en-
thusiasm in November. It will,
however, cause the left to in-
crease its efforts to pressure
Mr. Biden leftward if he be-
comes president. And while
attacking Hunter Biden’s ethi-
cal failures infuriates his fa-
ther, it’s a sideshow. The pres-
ident would be better off
spending his debate time
pushing his second-term
agenda and establishing big
contrasts on taxes, trade, na-
tional security and growth.

Mr. Trump did walk away
with some victories. His eco-
nomic stewardship remains a
strength, and he did a decent
job of undermining Mr. Biden’s
Monday-morning-quarter-
back claim that he’d have han-
dled Covid-19 better. Mr. Bi-
den’s line saying the president
“caused the recession” isn’t
credible. But in the next de-
bate, Mr. Trump should add
supporting evidence. The pres-
ident also handled for now his
personal income-tax issue,
mainly by claiming forcefully
that he’d paid “millions of dol-
lars,” not $750 a year.

Mr. Trump’s biggest win
was goading Mr. Biden into
pledging to “eliminate the
Trump tax cuts.” The presi-
dent should now meet with
middle-class families whose
tax cuts would be erased by
Mr. Biden, so he can describe
the fallout in a personal way.
But the ferocity of Mr.
Trump’s attacks may well have
turned off some of these vot-
ers, whose support he must
gain to win.

Tuesday did not change the
campaign’s basic trajectory.
Behind in public polls, Mr.
Trump needed to bend the
election’s course more than
Mr. Biden did. But undisci-
plined and putting too much
emphasis on the attack, he
missed an opportunity. He has
two more chances: Better
make them count.

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

Trump and Biden both
sought a clear win and
didn’t get one, but
Trump needed it more.

By Karl Rove

A reader
emailed me
before dawn
Wednesday to
say that in
more than 60
years of presi-
dential de-
bates, he had
never seen
anything like
what hap-

pened hours earlier. Yes, it’s
true, we’re still in Trump Land,
Toto.

One can imagine analysis
will arrive from Trump Land
that blowing up the debate
was Mr. Trump’s plan going in.
What other than a thought-out
strategy, perhaps to capture
the so-called secret Trump
voters, could explain the presi-
dent dynamiting it from start
to finish?

Conventional wisdom is
that because it was a debacle,
the debate didn’t change any
minds. But the high percentage
of committed party-line voters
has been a reality for months.
Other than driving turnout
from a polarized electorate,
these presidential debates are
about winning at the margin
by pulling over undecided or
leaning voters.

This especially includes
women, with whomMr. Trump
lately has been underwater
and sinking in battleground-
state polls. Here’s guessing few
women migrated to the Trump
column Tuesday evening.

The Biden team has had a
plan for appealing to gettable

‘Will You Shut Up, Man?’
voters from day one. The
strategy has two prongs.
First, run against Mr.
Trump’s personality and
character. It’s the idea
that whatever you think
of his policies, “Trump”
with his double-dose per-
sona has worn out his
welcome in just four
years.

The second, policy-
based prong is to drive
the perception of Mr.
Trump that is freshest
in the public’s mind—
that he mishandled the
coronavirus, the biggest
public-health threat of
our lifetimes. Set aside how
little the reality comports
with this charge. Reality is ir-
relevant to an opposition
election strategy.

Polls have put public disap-
proval of Mr. Trump on the vi-
rus at nearly 57%, a high num-
ber given that most governors
have strong approval ratings
on the virus. This is almost en-
tirely a function of the early,
ill-run coronavirus news con-
ferences, which consisted
mainly of Mr. Trump promot-
ing himself and picking fights
with reporters, when the coun-
try was tuning in daily for
straight information about the
emerging crisis. If Mr. Trump
loses, those press conferences
will be the straw that did it.

Central to the Biden team’s
strategy is their recognition
that Mr. Trump’s Achilles’ heel
is personal criticism. He can’t
take it. Ever. His instinct to
crack back is hair-trigger.

This worked for him in the
2016 GOP primary debates
against Low Energy Jeb, Lyin’
Ted, Little Marco and the
rest. It sort of worked be-
cause the jammed stage mini-
mized his time on target.
Though not to everyone’s
taste, his primary debate per-

formances established Mr.
Trump in many voters’ minds
as the Anti-Politician.

The crack-back compulsion
continued with the White
House press corps, and in time
became less amusing. Instead
of opportunities to explain his
policies, the exchanges turned
into tiresome, predictable cat
fights. Goading Mr. Trump be-
came a press routine, like
working out at the gym.

Mr. Trump has been called,
not without justification, a
necessary bull in the dusty
china shop of politics. But
Tuesday night he looked like a
bull on the floor of an arena,
tiring and turning first to face
picador Chris Wallace and then
lurching back at Mr. Biden’s to-
reador. It got hard to watch.

Mr. Biden proved he isn’t
Mel Brooks’s 2,000-year-old
man, but he is an aging politi-
cian, unable to sustain a nor-
mal campaign and struggling
to reconcile or explain his
party’s abrupt drift to the edge
of socialism. But with 47 years
in the trenches, Mr. Biden is a
political pro, which means be-
ing case-hardened against per-
sonal criticism.

The debate was 90 minutes
of maybe the only thing Joe Bi-

den is still good at—par-
rying attacks, whether
from former presidential
candidate Kamala Harris
or Mr. Trump. When Mr.
Trump finally played the
Hunter Biden card and
“cocaine use,” Mr. Biden
said his son, “like a lot of
people at home,” was fix-
ing the problem—and
millions of moms nodded
in sympathy.

Mr. Biden ran through
his talking points, how-
ever preposterous, such
as suggesting cops take
along a psychiatrist on
911 calls. The biggest Bi-

den vulnerability came when
he asserted, “You can’t fix the
economy until you fix the
Covid crisis.” Lockdowns to
the horizon.

The president’s response—
that people want their
schools and restaurants open
and that he restarted Big Ten
football—was OK but not
enough on an issue central to
his re-election.

Mr. Trump has a good story
to tell. The speakers at the im-
pressive GOP convention cre-
ated a narrative template for
the campaign, but that story
wasn’t told Tuesday night.

When asked to address race
in the U.S., giving Mr. Trump a
chance to talk about his prison
releases and minority job cre-
ation, he segued into a 25-
year-old anecdote about Mr.
Biden and “superpredators.”
Even sympathetic voters have
difficulty absorbing a good po-
litical record if it’s conveyed
to them in random semi-
soundbites.

This first presidential de-
bate will be remembered for
five words: “Will you shut up,
man?” Amazing to think that
may be what turns deciding
votes in this election.

Write henninger@wsj.com.

Five words may tip
voters undecided
between Joe Biden
and Donald Trump.

WONDER
LAND
By Daniel
Henninger

joe Biden debates on Tuesday night.
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Biden: Catholic and Presidential Candidate
I think it is shameful to use the

body of Christ to make a cheap politi-
cal attack on Joe Biden, an honest,
decent, Christian, Catholic man (“Bi-
den’s Faith Meets a Polarized Elector-
ate,” Page One, Sept. 25). “And why
do you look at the speck in your
brother’s eye, and do not consider
the plank in your own eye?” (Mat-
thew 7:3).

President Trump is “pro-birth,” at
least while it is politically expedient
for him to be so. I agree that abor-
tion takes the life of an innocent, un-
born child. I think it is a grave deci-
sion that should be made by the
mother, the father, if he is in the pic-
ture, her doctor and her spiritual ad-
viser. Meanwhile, being “pro-life”
concerns much more than abortion.
The death penalty violates the Catho-
lic Church’s teaching to respect life
from conception until natural death.
How many priests refuse Holy Com-
munion to those who advocate for
capital punishment? Meanwhile, it
isn’t pro-life to deny assistance to
poor mothers and poor children or to
withhold health care for the unin-
sured. What is pro-life about separat-
ing families at the border and putting
children in cages?

JERRY J. COLLEY
Alpharetta, Ga.

In the article, a bishop likens re-
fusal of Communion to someone be-
cause of public support of legalized
abortion with someone being refused
Communion because he believes
global warming isn’t happening. This
is a faulty analogy. Global warming,
the degree to which it is happening,
its causes, its direct or indirect threat
to human life and how to address it is
a diverse and continuing debate
among scientists and policy makers.
There is no such debate about the ex-
istence of human life from conception
to death. Medical science proves that.

Any debate concerns the value soci-
ety and policy makers place on that
life and whether it is worthy of pro-
tection. The Catholic Church has af-
firmed the sanctity of innocent hu-
man life and its inviolability at all
stages.

WILLIAM J. NORTON SR.
Louisville, Ky.

Of the more than 70 million Catho-
lics in the U.S., a majority support
abortion rights and the protection of
those rights for all as a matter of
conscience and social justice. As
Catholics, we believe in the inherent
dignity of each person, including
those most marginalized and ignored
by people in power. Our vote is our
voice when defending, supporting and
empowering those on the margins of
society. We are also called to follow
our conscience in all matters of moral
decision-making and to respect one
another’s right to do the same. There
is no way that 300 bishops—or
three—can represent the views of
American Catholics. The church is the
people in the pews. The people are
pro-choice, and they vote like it.

SARA HUTCHINSON RATCLIFFE
Acting President

Catholics for Choice
Washington

The real question isn’t how Catho-
lic Joe Biden is, but how Catholic are
Catholic voters. Are Catholic voters
willing to ignore the sanctity of life
for the most vulnerable, not to men-
tion the persecution of those who be-
lieve in those life issues (e.g., Little
Sisters of the Poor)? Mr. Biden has
flip-flopped throughout his career on
this issue, when it is politically expe-
dient, as he is doing now. Last time I
checked, the Catholic doctrine hadn’t
changed.

KATHERINE WHITE
Glenview, Ill.

LETTERS TO THE EDITOR

“Hon! Get down here—
the foliage is peaking!”

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.

Two Cities and Religion Separate From State
I am a Protestant and would be the

first to say “Amen” to Dominic
Green’s statement that Western “no-
tions of free conscience and other sa-
cred rights emerged from Protes-
tants’ struggle for religious freedom”
(“Everybody Expects the Anti-Catho-
lic Inquisition,” op-ed, Sept. 28).
However, in the West, there has al-
ways been a belief that there are two
kingdoms, described by St. Augustine
as the city of God and the city of
man. This conviction has existed
since Jesus first said, “Render to Cae-
sar the things that are Caesar’s; and
to God the things that are God’s”
(Matthew 22:21).

America’s Founding Fathers ad-
opted a more radical Protestant ver-
sion of this two-kingdoms ideology, as
first expressed by people like Roger

Williams. One of the geniuses of the
American experiment is how readily
the thousands of Catholic immigrants
in the 19th and early 20th centuries
embraced this Protestant version of
church and state. Having done this,
they also brought a rich tradition of
natural law into the mainstream of
American jurisprudence. Natural law
presumes that the civil/secular king-
dom can establish a common legal
culture outside religious dogmas and
institutions. Although natural law re-
lies on certain Christian moral axioms
(as well as those of the Greeks and
Romans), it exists apart from the au-
thority of the church.

If Judge Amy Coney Barrett ad-
heres to the longstanding natural-law
tradition, she will be far more fair and
objective in her decision-making than
those who adhere to the one-kingdom
world of the radical progressive left.

JOAN GATES BROWN
St. Louis

Pepper ...
And Salt

Postal-Ballot Issues Will
Hit State, Local Elections

Regarding your editorial “Will a
‘Blue Shift’ Swing Wisconsin?” (Sept.
23) about the election being stolen
by Republicans or Democrats, and
votes not being counted whether
they are postmarked or received by
Election Day.

I believe what is being missed is the
big picture: If the state supreme
courts or the U.S. Supreme Court start
throwing out ballots because presi-
dent Trump or Joe Biden claim fraud,
then what happens to all the down-
ballot races? Are all the votes for the
U.S. Senate in that state also tossed
out? What about the state legislatures,
county races and where my interest is,
municipal elections?

I told my friends on both sides of
the aisle that I hope the individual
counties and states have agreed-upon
rules and follow those rules because,
as much as I’m interested in the presi-
dential election, I know that local
races affect my life on a day-to-day ba-
sis much more so than the presidency.

KEITH S. LONDON, FORMER MAYOR
Hallandale Beach, Fla.

Conditional Citizens? That
Is a Very Jaundiced View

My view couldn’t be more different
than the one expressed in Laila La-
lami’s book “Conditional Citizens,” re-
viewed by Tunku Varadarajan (Books,
Sept. 19). As a child, I met students
who came to Mombasa, Kenya, as
part of JFK’s Peace Corps. I was im-
pressed by the openness of the
young, white Americans to us, people
of color, and was amazed that they
bothered to learn to sing songs in our
native Swahili—it was so different
from my experiences with our British
colonial masters. This was my first
contact with the soul of America, and
it was probably at that time, age 13
or 14, that I knew where I was going.

I have witnessed racism by another
name in Africa, with different tribes
in Kenya hating each other. Irish “rac-
ism” was disguised as religion. There
is a different racism of tribes and
castes in India. I have seen the con-
tempt of elite Arabs for their own cit-
izens, let alone the treatment of
workers from the Philippines and In-
dia. It’s almost impossible for an im-
migrant to become a citizen in Arab
countries.

The U.S., while definitely not per-
fect, is one of the least racist coun-
tries in the world.As my mother used
to say in Hindi: “Everything appears
yellow to a person with a jaundiced
eye.” I’m tired of the angry victim.

HUMAYUN JAMIDAR
Ormond Beach, Fla.

On Mere Boasting vs. Lying
Andy Kessler calls “Dizzy” Dean’s

frequently invoked line: “‘It ain’t
braggin’ if you can back it up’” “fair
enough” (Inside View, Sept. 28). Ac-
tually, that is the very definition of
bragging. If you can’t back it up,
you’re not bragging—you’re lying.

JOHN SOARES
South Bend, Ind.

Pre-Existing Condition Fiction

J oe Biden claimed at Tuesday’s debate that
“100million people who have pre-existing
conditions” will lose insurance if the

TrumpAdministrationwins an
Affordable Care Act case at the
Supreme Court. Democrats
have terrified voters with this
fiction for years, and Republi-
can confusion has helped keep
the fear alive. So let’s explain
the reality one more time.

Stipulate first that the GOP attorneys general
asking the court to strike down the Affordable
Care Act are committing political malpractice.
As we wrote Monday, Chief Justice John Rob-
erts’s Court is not about to strike down the en-
tire law, and Democrats know it. But the Trump
Administration’s support of the lawsuit has
handed Democrats a potent line of attack.

Yet on the merits, the left overstates the
problem of pre-existing conditions to justify po-
litical control of health care.Mr. Biden’s 100mil-
lion figure may come from an estimate of how
many Americans have a condition but aren’t en-
rolled inMedicare orMedicaid. Those two pro-
grams cover about one-third of the U.S. popula-
tion, including seniors and the poor who have
pre-existing conditions. Another roughly 160
million Americans have employer-sponsored in-
surance, where rules on pre-existing conditions
date to 1990s privacy law.

The question is not how many Americans
have a health condition, but howmany Ameri-
cans buying insurance in the individual insur-
ance market have a condition that makes them
difficult to insure at prices they can pay. Keep
in mind that the Affordable Care Act set up a
subsidized transitional plan for anyone with
pre-existing conditions denied insurance in the
individual market. Peak enrollment: about
115,000 in 2013.

The White House in an executive order last
week noted that, by the Obama Administra-
tion’s own report, a mere 2.7% of an estimated
roughly 130 million people with pre-existing
conditions gained access to health insurance
through the Affordable Care Act.

One of the biggest political cons of the past
decade is the left’s claim that only ObamaCare
could keep these Americans from being de-
prived of health care. In fact the law’s regula-
tions and mandates have often resulted in
narrow networks and high out-of-pocket
costs for patients who most need good and
affordable care.

Take a 2018 survey that found more than
90% of National Cancer Institute-designated
cancer centers are “out of network for some or

all health exchange carriers in
their state.” The survey notes
that coverage mandates may
have “accelerated the use of
narrow networks to control
health plan costs” on the ex-
changes.

As health experts John Goodman and Devon
Herrick have noted, Houston’s MD Anderson
Cancer Center doesn’t accept “a single private
health insurance plan sold on the individual
market in Texas.” Having an insurance card is
no comfort to cancer patients shut out from top
hospitals and doctors.

The theory of the 2017GOPObamaCare repeal
effort was that it would be better to defray the
health costs of these patients directly through
high-risk pools. Thatwould also reduce high pre-
miums for the healthy. The GOP planwould have
allowed states relief from someof theAffordable
Care Act’s rules, as long as states availed them-
selves of billions in funding to subsidize those
with pre-existing conditions.

The Galen Institute’s Brian Blase pointed out
lastweek that theAffordable CareAct is on track
to cost taxpayers $1.8 trillion over the next de-
cade, and toomuch of that goes to pay insurance
companies for “healthy enrolleeswho needmas-
sive subsidies to afford the coverage that the
ACAmademuchmore expensive.” Republicans
should runwith this line of thinking: $1.8 trillion
could be better deployed, particularly in directly
helping the seriously ill.

President Trump deserves credit for his ef-
forts to expand insurance options like health-re-
imbursement arrangements that allowworkers
to buy a plan with pretax dollars. And it’s a pity
that his rule allowingmore small businesses to
band together to offer insurance (association
health plans) has been ensnared in a court fight.
Mr. Trump says he supports protecting those
with pre-existing conditions, and his health-care
executive order last week included several dis-
crete good ideas.

But voters want a larger plan for how he’d
help Americans in tough times pay their medi-
cal bills while allowing everyone elsemore por-
tability and choice. The media trope that the
right has no ideas on health care is false. But
too few Republican politicians have the disci-
pline to learn the details and the political cour-
age to sell reform to voters.

Biden repeats familiar
false claims about

ObamaCare.

Pompeo and the Pope

M ike Pompeo arrived in RomeWednes-
day at a sensitivemoment for the Ro-
man Catholic Church. The Vatican is

beginning talks to renew a controversial provi-
sional agreement with China that expires Oct.
22. In a speech at a U.S. Embassy symposium
on religious liberty, the Secretary of State said
the world is a better place when the church ex-
ercises its “bold moral witness”—especially in
dealing with regimes such as China.

Mr. Pompeo was scheduled to meet with
Pope Francis. But the Vatican canceled afterMr.
Pompeo published an article in First Things
magazine about China’s human-rights abuses
against religious believers since the provisional
Sino-Vatican deal was signed in 2018. In a tweet
promoting his article, the secretary said “the
Vatican endangers its moral authority, should
it renew the deal.”

Hong Kong’s Cardinal Joseph Zen, an outspo-
ken critic of the Sino-Vatican deal, flew to Rome
aweek beforeMr. Pompeo to share his concerns
about China. He too was denied an audience
with Pope Francis.

The deal’s terms remain secret, but it has
failed if its goal was to ensure freedom of wor-
ship. In his First Things piece, Mr. Pompeo
went into some detail about China’s persecu-
tions. These include the “Communist Party’s
program of forced sterilizations and abortions

of Muslims in Xinjiang, its abuse of Catholic
priests and laypeople, and its assault on Prot-
estant house churches—all of which are parts
of a ‘Sinicization’ campaign to subordinate God
to the Party while promoting [President] Xi
[Jinping] himself as an ultramundane deity.”
Then there are the arrests of the two most
prominent lay Catholics in Hong Kong: Martin
Lee and Jimmy Lai, both champions of freedom
and democracy.

Mr. Pompeo’s larger point is that a regime
that doesn’t respect the right to religious free-
dom will not respect much else. He reminded
his audience not to underestimate the power
that comes from challenging dictatorships at
their weakest point: moral credibility. The fear-
less witness of Pope John Paul II was responsi-
ble for “igniting the revolution of conscience
that brought down the Iron Curtain,” Mr.
Pompeo said.

Mr. Pompeowas asked after his speech about
Vatican officials who seem to think he is attack-
ing the church. To the contrary, he said, “I
wrote that piece to honor the moral authority
of the Catholic Church and its capacity to influ-
ence and make things better for people all
across theworld.” It is a welcomemessage from
a U.S. Secretary of State, and the Vatican would
do well to at least hear him out as it enters its
latest negotiations with Beijing.

‘I Am the Democratic Party’

So declared Joe Biden at Tuesday night’s
debate as he tried to parry President
Trump’s charge that he will be a false

front man for the Democratic Party’s increas-
ingly dominant left. But for amanwho says he’s
in charge, the former Vice President sure is re-
luctant to say what he believes in.

His first duck and cover came early in the de-
bate when moderator Chris Wallace asked if
he’d support the party’s increasingly vocal de-
mands to eliminate the Senate’s legislative fili-
buster and then pack the Supreme Court.

Mr. Biden: “Whatever position I take on that,
that’ll become the issue. The issue is the Ameri-
can people should speak. You should go out and
vote. We’re in voting now, vote and let your
Senators know how strongly you feel.”

Mr. Biden was trying to change the subject
back to the confirmation of Mr. Trump’s Su-
preme Court nominee, Amy Coney Barrett. But
that is a separate question. What voters want
to know is what he’ll do about the filibuster and
High Court if he’s elected.

Mr. Trump: “Are yougoing topack theCourt?”
Mr. Biden: “Vote now.”
Mr. Trump: “Are you going to pack the

Court?”
Mr. Biden: “Make sure you, in fact, let people

know, your Senators.”
Mr. Trump: “He doesn’t want to answer the

question.”
Mr. Biden: “I’m not going to answer the ques-

tion.”

Mr. Trump: “Why wouldn’t you answer that
question? Youwant to put a lot of new Supreme
Court Justices. Radical left.”

Mr. Biden: “Will you shut up, man.”
The former Veep never did answer. But his

party certainly has, including his close allies.
Barack Obama has called the filibuster a “relic
of Jim Crow” that has to go. His former Dela-
ware Senate colleague, Chris Coons, has also
endorsed removing the 60-vote rule to pass
legislation if Democrats take the Senate. And
Minority Leader Chuck Schumer has said that
“everything is on the table” if Republicans
confirm Judge Barrett this year.

Thismeans that with a simplemajority Dem-
ocrats could add Justices to the Court and add
Puerto Rico and Washington, D.C., as states of
the union. These ideas were once fringe in the
Democratic Party, but they’ve gonemainstream
along with single-payer health care and a 100%
green-energy mandate. Shouldn’t Mr. Biden at
least have a view on the filibuster he supported
in the Senate for 36 years?

Millions of voters dislike Mr. Trump’s divi-
sive behavior in office, but their fear about Mr.
Biden is that he’ll refuse to stand up to pres-
sure from the left. That’s no doubt why he said
Tuesday that “the platform of the Democratic
Party is what I, in fact, approved of” and “the
party is me.” But if he won’t tell voters that
he’s willing to stand up to his party on some-
thing as radical as Court-packing, maybe that’s
because he really is a figurehead.

REVIEW & OUTLOOK
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Amy Coney Barrett’s Su-
preme Court nomination
likely will bring renewed
attention to the issue of
Title IX litigation filed by

students accused of sexual miscon-
duct on campus. As a judge on the
Seventh U.S. Circuit Court of Ap-
peals, Ms. Barrett wrote a 2019 deci-
sion that revolutionized how courts
consider Title IX claims from ac-
cused students. Lawsuits in this area
have multiplied since 2011 guidance
from the Obama administration,
which pressed universities to adopt
biased procedures to favor accusers,

hoping that doing so would increase
reporting of campus allegations.
Several other courts of appeals em-
braced Judge Barrett’s standard,
which now applies to claims in 22
states. Beyond its importance to Ti-
tle IX law, the opinion speaks to
Judge Barrett’s quality as a jurist.

The case involved a relationship
between two Purdue University stu-
dents that ended after the male stu-
dent reported his girlfriend’s suicide
attempt to school officials. Four
months later, the female student
claimed that before they broke up,
her boyfriend had sexually assaulted
her as she slept. She had a campus

Three other appellate
courts followed her 2019
Title IX opinion—amark
of her quality as a jurist.

The Trump-Biden Stakes: Your Life Savings

I n Tuesday’s debate, President
Trump mentioned his greatest
gift to the American people—but

if you blinked you might have missed
it. “When the stock market goes up,
that means jobs,” he said. Then he
added, crucially: “It also means
401(k)s.” That point hits home
among the millions of Americans
with savings in a tax-advantaged in-
vestment vehicle, who watched their
retirement funds rise in the prepan-
demic stock surge.

On stage, Joe Biden had nothing
to say to this point. But in a Penn-
sylvania town hall this month, he
pooh-poohed the stock market as a
concern only of the distant rich. “All
that Trump can see from Park Ave-
nue is Wall Street. All he thinks
about is the stock market, and tell-
ing them, ‘We’re going to do all
right, everybody owns stock.’ How
many of you all own stock in Scran-
ton? In my neighborhood in Scran-
ton, not a whole hell of a lot of peo-
ple own stock.”

Mr. Biden’s critique might have
made sense when he began his polit-
ical career. But today, more than 100
million Americans save in 401(k)s,
up from 19 million in 1990, along
with many others using individual
retirement accounts, 403(b)s and
529 college savings plans. And this
growing “investor class” is increas-
ingly aware. They receive frequent
reports and can check their state-
ments online anytime to see how
their savings have grown, fallen or
rebounded. They watched the Trump
presidency drive up the value of
their life savings.

“Wealth” is a slur to the left. Yet
if you ask ordinary Americans not
about their “wealth” but about their
savings in a 401(k) or IRA, many can
tell you its value to the penny. Skep-
tics argue that the market’s perfor-
mance matters only to investors
with the biggest stakes, but that ar-
gument gets things backward. Youn-
ger Americans, just beginning to
save in an IRA or 401(k), have an
even greater interest in pro-growth
economic policies. They have more

years to reap the benefits.
President Trump’s tax cuts, de-

regulation, energy policies, and ap-
pointment of self-restrained judges
have put Americans on a faster
course toward savings growth. On
Election Day 2016, the last day
when many Americans and Wall

Street believed that we would be
living under Obama-style economic
policies, the S&P 500 stood at 2140.
By this February, after three years
of President Trump’s policies, the
S&P peaked at 3385 right before the
Covid shutdown—an increase of 56%
since Mr. Trump was elected.

If your retirement savings were
simply invested in the S&P during
that period, they would have grown

by 56%. Then they would have fallen
during the Covid shutdown, but
never far enough to drop to the
Obama-Biden-era high of Nov. 8,
2016. Covid was not as damaging to
your life savings as are Democratic
policies.

Today the market has rebounded
and is almost at its previous height.
In contrast, nearly every single pol-
icy proposed by Mr. Biden and Ka-
mala Harris would decrease the
value of your life savings. Taxes on
businesses. Taxes on workers. Regu-
lations on industry. Strictly limiting
independent-contractor status na-
tionwide, as California did this year.
Empowering unions to make labor
less flexible, mobile and productive.
And perhaps gravest, increasing the
tax you’ll pay when you cash your
stock out.

There is no idea proposed by the
Democratic Party that will increase
the value of your savings.

If Mr. Trump’s campaign can
communicate this message to a frac-
tion of the Americans whose life
savings are at stake on Election Day,

he will win. And the policies that
brought increased wealth to tens of
millions of people will be sustained
for the youngest workers now be-
ginning to build their own savings.

The president gets it. Two weeks
before the debate, in his own Penn-
sylvania town hall, he said: “Look,
we’re having a tremendous thing in
the stock market, and that’s good
for everybody. But people that
aren’t rich own stock, and they have
401(k)s.”

The moderator tried to cut him
off when he brought up the stock
market. The president replied, “I’ve
set records on the stock market
even during the pandemic. And that
doesn’t happen by accident.”

With barely a month before Elec-
tion Day, President Trump should
pose a few questions of his own to
American voters: “Are your life sav-
ings better off than they were four
years ago? Who do you trust to
keep your 401(k) growing?

Mr. Norquist is president of
Americans for Tax Reform.

By Grover Norquist

Millions of Americans have
401(k)s, making high stock
values a boon for Main
Street—even in Scranton.

OPINION

Sex, Due Process and Amy Coney Barrett
victims’ rights group write her
statement and then declined to ap-
pear at the Title IX hearing. A three-
member university panel nonethe-
less found her claims credible,
despite never hearing directly from
her.

The panelists based their decision
on an investigative report that the
accused student said university offi-
cials refused to let him see. Their
decision cost the accused student
his ROTC scholarship and a potential
career in the Navy. His case eventu-
ally came before a panel of Judges
Barrett, Diane Sykes and Amy St.
Eve in September 2018. Judge Bar-
rett wrote its unanimous 30-page
ruling nine months later.

The opinion was noteworthy for
three reasons. First, it devised a new
standard—both simpler and fairer—
for courts to evaluate Title IX claims
filed by accused students. The previ-
ous standard, offered by the Second
Circuit in 1994, required accused
students to jump through doctrinal
hoops to raise a plausible claim.
Courts would first establish whether
a wrongful finding of guilt might
have occurred, then search for sex
discrimination elsewhere in the pro-
cess, rather than evaluating the col-
lege’s adjudication as a whole.

Judge Barrett’s opinion dispensed
with all this. Instead, she returned
to the text of the statute, and in-
structed courts to ask a simple ques-
tion: “do the alleged facts, if true,
raise a plausible inference that the
university discriminated against [the
accused student] ‘on the basis of
sex’?” The Purdue panel answered
that question in the affirmative, cit-
ing the combination of the student’s

likely innocence, the university’s
procedural irregularities, and possi-
ble sex bias by the organization that
drafted the accuser’s statement.

Second, the quality of the opinion
has given it an outsize impact. In
the past four months, three other
appeals courts have adopted the
Purdue test for Title IX lawsuits in
states under their jurisdiction. Cit-
ing the Purdue opinion, Judge Ray-
mond Kethledge of the Sixth Circuit
argued in a June decision that an
Oberlin College accused student’s
“strongest evidence is perhaps the
merits of the decision itself in his
case,” since in a Title IX case where
a school finds a seemingly innocent
student guilty, “the merits of the de-
cision itself, as a matter of common
sense, can support an inference of
sex bias.”

In September, the Eighth Circuit,

also using the Purdue standard, is-
sued a similar ruling in a case in-
volving a University of Arkansas stu-
dent whose guilty finding the court
described as “unexplained” based on
the record. And the Third Circuit ex-
plained that Judge Barrett’s pro-
posed “straightforward pleading
standard . . . hews most closely to
the text of Title IX.” Given that Su-
preme Court opinions must not only
decide the case before them but also
provide clear guidance for lower
courts, it’s significant that other ap-
peals courts are adopting the Purdue
opinion’s reasoning.

Judge Barrett devised a standard
that protects likely innocent stu-
dents, giving priority to the text of
the statute itself to produce a sim-
pler test for courts to follow. It is an
impressive accomplishment.

Finally, the Purdue opinion rebuts

criticism of Judge Barrett as a jurist
focused on outcomes and blinded by
ideology. The accused student also
alleged that Purdue violated his con-
stitutional rights, including by deny-
ing him the chance to cross-examine
his accuser. Such claims are common
in Title IX litigation; after the Obama
administration “strongly” discour-
aged cross-examinations, most uni-
versities barred them.

The Purdue case provided an al-
most perfect fact pattern for a judge
eager to impose a cross-examination
requirement. Yet Judge Barrett’s
opinion held that because Purdue’s
conduct might have violated the stu-
dent’s rights on more clearly defined
questions—insufficient notice of the
evidence against him, and possibly a
“sham” hearing—the court didn’t
need to address the cross-examina-
tion issue. Judge Barrett exercised
judicial restraint.

As Nancy Gertner, a Harvard law
professor and a former federal
judge, recently observed, “Judges of
all stripes around the country have
been concerned with fairness in
these proceedings.” It’s unlikely that
Judge Barrett’s nomination will rise
or fall on her decision to join scores
of her colleagues in issuing a ruling
favorable to a student accused of
sexual misconduct. But to the extent
that concerns such as intellectual
quality or judicial temperament still
play a role in the confirmation pro-
cess, Judge Barrett’s Purdue opinion
should serve her well.

Mr. Johnson is a co-author of
“The Campus Rape Frenzy: The At-
tack on Due Process at America’s
Universities.”

By KC Johnson
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Leave No Country Behind in the Post-Covid Recovery

D eveloping economies face a de-
cade of stagnation. Their
plight poses dangers for the

U.S. and the world. During the global
financial crisis a decade ago, emerg-
ing markets supplied a supportive en-
gine of growth. This time they might
throw recovery into reverse.

For months, Covid-19 spread
slowly in the developing world. Now
about 70% of new cases plague
poorer countries, and that’s surely
an undercount. Developing countries
struggle with weak public-health
systems and have a hard time imple-
menting social distancing and quar-
antines. Many people lack basic
needs such as soap and water.

The economics of the pandemic
smashed emerging markets. Remit-
tances fell. Tourists vanished. Ex-
ports, including of energy and com-
modities, tumbled. Governments
have less money to help people. Def-
icits and debts jumped. Long-term
foreign investments dropped.

Developing countries looked for
international financial lifelines.

Emerging-market assets fell sharply,
but then some rebounded because
the flood of central-bank liquidity
led investors to chase higher yields,
especially for dollar-denominated
debt and equities. Yet as developing
market currencies depreciate, inves-
tors have grown fearful.

The most vulnerable—Argentina,
Ecuador, Lebanon—have already fal-
tered. Turkey and South Africa are
stumbling toward the edge. The wise
and wary recall that when events
trigger breaks in emerging markets,
plunges have been rapid and sharp.

A scan of the world reveals plenty
of potential unnerving incidents that
could transform pandemic trauma
into financial and social breakdowns.
The U.S. and China are locked in
brinkmanship, whereas they cooper-
ated during the financial crisis. The
frictions of trade relations are spark-
ing hostilities, as policy makers ig-
nore the lessons of the 1930s. A fi-
nancial crisis in a major emerging
market could spur retreats in distant
places, as defaults did in the late
1990s. A rush of corporate insolven-
cies could prompt investors to pull

back and deleverage.
Economic and social shocks create

huge political waves that overwhelm
governments. This crisis is kicking
out the ladders under families climb-
ing up from poverty to attain in-
comes and hopes—now dashed.
Schooling will suffer. Small and mid-
size enterprises and those without
internet connections will lose out.
The U.S. has paid a big price in the
past for political upheavals in Latin
America, including through migra-
tion, insurgencies, criminal networks
and loss of partnerships. The Euro-
pean Union shares a geographic des-
tiny with a struggling Africa and
Middle East. South Asia seethes with
simmering conflicts. Central Asia,
dependent on remittances and com-
modities, could become a dead end
for China’s Belt and Road and a dan-
gerous borderland for Russia.

In weeks, the World Bank and In-
ternational Monetary Fund will con-
vene virtual annual meetings. The
leading economies of the Group of
20 need to wake up to these dan-
gers. The U.S. should recognize that
its healthy recovery—from both dis-

ease and economic disaster—de-
pends on revivals elsewhere. Amer-
ica First shouldn’t morph into
America Alone. Even modest moves
toward cooperation can build confi-
dence. Presidents George W. Bush
and Barack Obama, as well as the
U.S. Congress, recognized these in-
terconnections in 2008-09. The 2009
G-20 summit in London established
a stable floor on which countries be-
gan to rebuild.

Countries will give their own citi-
zens first priority for vaccines and
treatments. But they can also com-
mit support for the most vulnerable
in developing countries. The World
Health Organization should play a
role, but in any event GAVI (formerly
the Global Alliance for Vaccines and
Immunization), which the U.S. has
long supported, could step in. There

are models in President Bush’s ini-
tiatives to counter HIV/AIDS, malaria
and tuberculosis.

The G-20 accepted an IMF stop-
gap recommendation to let the
poorest nations defer payment on
debt owed to governments. Other
countries will need help as well. Pri-
vate lenders who chased higher re-
turns in riskier markets will need to
restructure debts. Some investors
will claim that revised terms will
hurt borrowers’ access, but extraor-
dinary events—whether for home-
owners or countries—warrant spe-
cial arrangements.

China’s loans will need to be part
of these debt revisions. The U.S. and
others are more likely to gain
China’s cooperation if they direct the
IMF to coordinate a multilateral ef-
fort designed to help developing
economies, not score points.

The dangerous circumstances
might even prod the U.S. and China
to rediscover a common interest in a
healthy world economy. Supply and
transport disruptions are stoking the
risk of food price surges, as well as
export bans that would exacerbate
dangers for everyone. On the other
hand, changing supply chains will
create opportunities for new infra-
structure investments. Removing
trade barriers will make economic
recoveries easier. The IMF and
World Bank should stretch to supply
concessional long-term lending, and
their government shareholders
should supply more resources if
needed.

Developed economies have limited
the tail risks that might have al-
lowed this pandemic to spiral down-
ward into a decade of depression.
But the tail risks for emerging mar-
kets are growing. The U.S. and other
G-20 economies cannot afford myo-
pic visions of recovery.

Mr. Zoellick is a former World
Bank president, U.S. trade represen-
tative and deputy secretary of state.
He is the author of “America in the
World: A History of American Diplo-
macy and Foreign Policy.”

By Robert B. Zoellick

The pandemic may deepen
global poverty and stifle
trade and investment.

Karol Markowitz writing for the
Washington Examiner, Sept. 24:

One argument made by and for
Joe Biden against President Trump is
that a Biden victory would calm the
streets. . . . A group helmed by
Georgetown professor Rosa Brooks
“war-gamed” out the elections and
found, Brooks wrote in the Washing-
ton Post, that “a landslide for Joe Bi-
den resulted in a relatively orderly
transfer of power. Every other sce-
nario we looked at involved street-
level violence and political crisis.”

Putting aside that that sounds
more like intimidation than anything
else, there’s little evidence that that’s
true. Sure, some people might go
home because Trump as president
provokes them into the streets. But

the hardcore activists, the ones set-
ting up tent cities every night in
Portland and smashing windows, are
not likely to stop just because Joe Bi-
den wins. Just ask them: “A Joe Bi-
den Presidency Will Require Mass
Protests, Too,” proclaimed a headline
in Jacobin. The article warned:
“There are good reasons to believe
passing the baton from Trump to Bi-
den isn’t going to result in any pro-
found change when the next uprising
comes—which, between the pan-
demic, a historic depression, looming
food shortages, and the ongoing rav-
ages of climate change, it will cer-
tainly do. In fact, if tens of millions of
liberals simply switch off and fail to
resist the next presidency with the
fervor they brought to Trump’s four
years, it could end up much worse.”

Notable & Quotable: Peace?
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“Lou Dobbs hits the mark in this
thoughtful and reasoned book. A great
read that makes such profound sense.”

— JASON CHAFFETZ

The former First Daughter and
Granddaughter, #1 bestselling author,
and coanchor of Today shares moving,

funny stories about her beloved
grandparents and the wisdom they
passed on that has shaped her life.

“A must read for little girls
around the world.”

— Elizabeth Warren, U.S. senator
from Massachusetts

Former U.S. president Jimmy Carter
shares practical spiritual reflections
gleaned from his decades teaching

the Bible. President Carter’s contagious
desire for peace, compassion, and

wholeness permeate the introductions,
thoughtful essays, pithy quotes, and
honest prayers recorded throughout

this Bible.

“Illuminating and powerful . . .
a memorable book with a

resounding message.”

— Publishers Weekly (starred review)

“In a stunningly original book,
Ellis Cose cuts to the very core of

free speech battles.”

— IBRAM X. KENDI

“[A] boundlessly entertaining memoir . .
. readers may not at first realize the
trove of valuable advice it contains.”

— Publishers Weekly

An urgent and informed look at
the challenges America and
world governments will face
in a post-Covid-19 world.

A graphic adaptation of the smash
international bestseller recommended by
President Barack Obama and Bill Gates.

“If you want to actualize yours
or your business’s full potential,

this is the book to read.”

— DEEPAK CHOPRA

The Home Depot cofounder and owner
of the NFL’s Atlanta Falcons and MLS’s
Atlanta United shares a vision and a
roadmap for values-based business.

Chairman Emeritus and former CEO of
The Estée Lauder Companies Leonard
A. Lauder shares the business and life

lessons he learned while helping transform
the business his mother founded into a

multi-billion dollar enterprise.

A bold and provocative re-examination
of the most critical challenges that face the
United States, and an urgent call to preserve

America’s standing and security from
Lt. General H.R. McMaster, U.S. Army, Ret.

“This is a thrilling book—one that will
speak to readers who have felt the terror

of isolation in these recent, torturous
months and one that will simultaneously,

as great books do, lift them out of it.”

— Vogue.com

Leading Bible scholar N.T. Wright reveals
how Christianity presents a compelling
and relevant explanation for our world.

Hilarious stories and crowd-pleasing
recipes that are quick, easy, and

delicious from the Fox and Friends
co-host and his wife.

Straight-shooting wisdom for coping with
whatever challenges life throws at us

from the bestselling author of
Unfu*k Yourself.

Find Your Next

.
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TAX REPORT | By Laura Saunders

Be Aware of Boundaries on Deductions
President

Trump is fac-
ing scrutiny
for tax deduc-
tions that mil-
lions of Amer-

icans use, or would like to.
This week the New York

Times published an exten-
sive analysis of Mr. Trump’s
taxes after obtaining many
years of his tax returns. The
Times hasn’t published the

returns because it says it
wants to protect its sources,
making it hard to analyze
the report with certainty.

Mr. Trump disputed the
report, but he has repeatedly
declined to release specific
information about his taxes,
unlike his opponents and
predecessors.

Tax professionals say sev-
eral of Mr. Trump’s reported
deductions—especially pay-

ing family members and
making personal use of busi-
ness assets, and sometimes
grooming expenses—raise is-
sues they see in preparing
returns for clients with far
less wealth than the presi-
dent’s. The consequences of
getting them wrong range
from a slap on the wrist and
an interest payment, to huge
penalties or prison.

There is often a push and

pull between tax preparers
and clients in this process.
The higher the fee, the
greater the pressure on the
preparer to do what the cli-
ent wants. Yet tax profes-
sionals who sign false re-
turns risk losing their
licenses, so they often push
back.

Andy Mattson, a CPA with
Moss Adams in Campbell,
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INSIDE

WASHINGTON—The biggest
U.S. banks will face restrictions
on dividends and share buy-
backs for an additional three
months, the Federal Reserve
said Wednesday, citing the
need to conserve capital during
the coronavirus-induced down-
turn.

The Fed said it would main-
tain prohibitions on share buy-
backs and a cap on dividend
payments by 33 banks with
more than $100 billion in as-
sets until the end of year. The
restrictions, imposed for the
third quarter, were due to ex-
pire Wednesday.

The action is intended to
“ensure that large banks main-
tain a high level of capital re-
silience,” the central bank said.
“The capital positions of large
banks have remained strong
during the third quarter while
such restrictions were in
place.”

In another sign of the un-
certainty facing the industry
and the broader economy, the
Fed has required big banks to
undergo a second round of
stress tests later this year,
based on two coronavirus-re-
lated recession scenarios. Re-
sults of the tests, designed to
ensure banks can continue to
lend in a crisis, will be an-
nounced by the end of the year.

Banks are in a much stron-
ger position than they were
during the financial crisis of
2008. But an analysis the Fed
conducted this summer found
that if the economy takes a
long time to recover, banks
could experience losses on a
similar scale. It said at the
time that limiting shareholder
payouts would help keep banks
healthy during the recession.

The biggest U.S. banks, in-
cluding Bank of America Corp.
and JPMorgan Chase & Co.,
had already voluntarily halted
share buybacks through the
second quarter. Buybacks are
the main way U.S. banks return
capital to shareholders. Under
the dividend restrictions,
banks won’t be able to make
payouts that are greater than
their average quarterly profit
from the four most recent
quarters.

The Fed’s restrictions come
as many bank shares have
plunged as the coronavirus
pandemic took a toll on banks’
bread-and-butter lending busi-
nesses. Short-term interest
rates near zero and tens of bil-
lions of dollars set aside to
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BY ANDREW ACKERMAN

Fed Curbs
Payouts,
Buybacks
At Banks

American Airlines Group
Inc. and United Airlines Hold-
ings Inc. will go forward with
more than 32,000 job cuts
Thursday after lawmakers
were unable to agree on a
broad coronavirus-relief pack-
age, the airlines told employ-
ees.

The massive job reductions
could put pressure on lawmak-
ers who have negotiated on
and off for months over an aid
package that could include air-

FAA Chief Flies Boeing’s 737 MAX in Personal Test of Latest Fixes

HANDS ON: Steve Dickson sits inside the deck of a 737 MAX ahead of take-off from Boeing Field in Seattle. The official, a former
Air Force and airline pilot, gave a tentative endorsement to the changes in the beleaguered model after a two-hour flight. B2
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form before the close of trad-
ing. Others said they struggled
to sell their stock through the
closing bell and were also un-
able to sell by phone.

By the time markets closed,
Palantir’s stock was worth less
than it was earlier in the day.
The stock closed at $9.50, be-
low its high of $11.42 and its

PleaseturntopageB11

Wednesday. The Shareworks
platform is used by many com-
panies, not just those going
public via direct listings.

The problems eased late in
the day and the system was
fully functional by 3:30 p.m.
ET, according to a person fa-
miliar with the matter. Some
individuals’ sell orders were
able to be executed on the plat-

a share around 1:40 p.m. New
York time. Once it did, current
and former employees of Pal-
antir who wanted to sell some
of their stake on the open mar-
ket had difficulty doing so,
these people said. Palantir em-
ployees use Morgan Stanley’s
stock-plan business, called
Shareworks, which suffered
from technical difficulties

Morgan Stanley software that
prevented some existing inves-
tors in the company from un-
loading shares for much of the
afternoon, according to people
familiar with the matter,
throwing into question
whether there are more sellers
waiting in the wings.

The data-mining company’s
stock opened for trading at $10

Palantir Technologies Inc.
and Asana Inc. both completed
direct listings on the New York
Stock Exchange on the same
day, a milestone for the little-
tested way to go public.

But Palantir’s debut was
mired by technical issues with

BY CORRIE DRIEBUSCH
AND MAUREEN FARRELL

NYSE Reaches Milestone in Direct Listings

line relief. Both carriers said
they will bring workers back if
a deal is reached in the next
few days.

“We implore our elected
leaders to reach a compromise,
get a deal done now, and save
jobs,” United said Wednesday
night. The airline said over
13,400 employees will be out of
a job starting Thursday.

American, which has
planned deeper cuts than any
other carrier, also told Trea-
sury Secretary Steven Mnuchin
that it will bring its 19,000

workers back if lawmakers can
approve more aid in the next
few days, Chief Executive Doug
Parker told employees in a let-
ter.

“Unfortunately, there is no
guarantee that any of these ef-
forts will come to fruition,” he
wrote. “I am extremely sorry
we have reached this outcome.
It is not what you deserve.”

Airline workers had been
largely insulated from the deep
declines in travel due to the
conditions imposed on $25 bil-
lion in government aid ap-

proved under the broad eco-
nomic stimulus package passed
in March.

That aid was aimed at help-
ing airlines manage through
what they hoped would be a
temporary crisis without re-
sorting to mass layoffs. While
air-travel demand has climbed
from the depths it reached in
April, it remains nearly 70%
lower than a year ago. Analysts
forecast that U.S. airlines will
lose $30 billion this year, ac-
cording to FactSet data.

So while tens of thousands

of workers opted to retire
early or took buyouts as air-
lines scrambled to cut spend-
ing, none had been forced to
leave their jobs until now.

Airlines have raised billions
of dollars from capital markets
and in some cases from addi-
tional government loans, and
are in little danger of immi-
nently running out of money.
But they say they don’t want to
pay workers they don’t need
while they are burning through
millions of dollars a day and
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BY ALISON SIDER

Airlines Go ForwardWith Job Cuts

Carl Icahn is finally ready
to loosen the reins on his in-
vestment empire.

His son, Brett, is set to re-
join Icahn Enterprises LP,
which he left in 2016, people
familiar with the matter said.
He will manage a new team of
portfolio managers, buy a $10
million stake in the firm and
join its board as part of his
84-year-old father’s succession
plan.

The elder Mr. Icahn will for
now remain in charge of the
publicly traded firm, which
hasn’t managed outside money
for years and has a market
value of roughly $11 billion.
But the firm will adopt a plan
for Brett Icahn to succeed his
father as chairman and chief
executive of its investment
segment either in seven years
or sooner at his father’s re-
quest, the people said.

Brett’s team will pitch ideas
to Carl, who will have the final
say and require Brett to invest
a small amount of his own
money into each investment,
the people said.

Rather than oversee a set
amount of capital, the amount
of money managed by Brett’s
team will depend on their in-
vestment ideas.

The agreement was as ex-
tensively negotiated as some
of Mr. Icahn’s activist cam-
paigns. The two men spent
roughly two years on and off
hashing out details of Brett’s
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BY CARA LOMBARDO

Icahn’s
Son Set
To Rejoin
Firm

California Gov. Gavin
Newsom signed legislation on
Wednesday that will require the
boards of publicly traded com-
panies with headquarters in the
state to have at least one ra-
cially, ethnically or otherwise
diverse director by 2021.

The quota is the first of its
kind in the U.S. and follows a
similar California measure en-
acted two years ago that man-
dated female directors on
boards of the state’s public
companies. The law is expected
to have wide-ranging impact,
potentially sparking debate and
legislative efforts in other parts
of the country.

“We have a vision about how
this state could be an example
for the rest of the country,” said
Assemblyman Chris Holden, a
co-author of the bill. “This is an
opportunity to get people of
color at the table where the de-

cisions are made, where the cul-
ture is set.”

Under the new law, individu-
als who identify as Black, Afri-
can-American, Hispanic, Latino,

Asian, Pacific Islander, Native
American, Native Hawaiian or
Alaska Native, or who identify
as gay, lesbian, bisexual or
transgender, would be consid-

ered eligible for meeting the re-
quirement.

The bill passed 56-8 in the
Assembly at the end of August;
dissenters said it would violate

equal protection provisions of
the law.

More than 35% of Califor-
nia’s 513 public-company
boards—185 companies—
wouldn’t meet the requirement
of one director from a diverse
background when it goes into
effect in 2021, according to
Equilar, a research firm that
gathers data on executives and
boards. By comparison, 20% of
California public companies in
the Russell 3000 Index, which
includes the majority of compa-
nies traded on major U.S. stock
exchanges, had no female direc-
tors when the state mandated
women get directorships, ac-
cording to Equilar.

The new rule requires a
greater number of underrepre-
sented minorities on boards
starting in 2022, and approxi-
mately 83%—or 423 public
companies in California—
wouldn’t be able to satisfy the
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BY ANNE STEELE

California Sets Diversity Quotas for Boards
Share of Black individuals and other racial and ethnicminorities
onRussell 3000 boards since 2015

Sources: ISS ESG (share of board members); Equilar (top companies in California)
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House opted to delay a vote on
a $2.2 trillion coronavirus-aid
package, which Democratic
aides said would allow the two
sides to keep discussing. As it
stands now, the legislation has
no chance of passing in the
Senate.

Mr. Mnuchin said earlier in
the day that he hoped airlines
would delay job cuts if a deal
was under way.

Labor unions have picketed
and inundated lawmakers with
letters and tweets.

American and United ac-
count for the bulk of the job
cuts scheduled for this week,
though a few others have also
planned smaller reductions. Al-
legiant Air said it remained op-
timistic and decided to hold off
on the 275 job cuts it had
planned. Hawaiian Airlines
said it would go ahead with its
furloughs.

Several airlines have whit-
tled down the number of jobs
they plan to cut, offering buy-
out and early-retirement offers
and striking deals with unions
to cut costs. Some, including
Southwest Airlines Co., aren’t
planning any furloughs at all
this week, though they have
warned they might not be able
to avoid them indefinitely
without aid.

cording to Equilar.
While a few organizations

filed lawsuits over the gender
mandate, the business commu-
nity, by and large, hasn’t chal-
lenged the law, partly because
institutional investors, such as
BlackRock Inc. and State Street
Corp., had called for greater
gender diversity within the
ranks of companies, including
at the top.

Companies are facing in-
creased pressure to diversify
and make such disclosures amid

a growing emphasis by institu-
tional investors on environmen-
tal, social and governance, or
ESG, metrics.

In July, New York City Comp-
troller Scott Stringer called on
67 public companies to disclose
the composition of their work-
forces by race, ethnicity and
gender. Earlier this week, 34
companies in the S&P 100 Index
complied, among them Ama-
zon.com Inc., General Motors
Co., PayPal Holdings Inc., Coca-
Cola Co. and Pfizer Inc.

On a national scale, racial di-
versity of corporate boards is
harder to track than gender. It
isn’t clear how California plans
to obtain information about
companies based in the state.
Few companies disclose the
ethnic makeup of their direc-
tors. According to the Confer-
ence Board and ESG data ana-
lytics firm Esgauge, 13% of S&P
500 companies and 4.9% of
Russell 3000 companies dis-
close the race of each director
on the board.

U.S. airline industry
employment*

Source: Bureau of Transportation Statistics
*For part-time and full-time workers †For domestic and international passenger enplanements
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While air-travel demand has climbed from the depths it reached in April, it remains nearly 70% lower than a year ago.
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Wednesday’s flight—which
Mr. Dickson pledged months
ago to perform—is one of the
last steps intended to allay
passengers’ concerns about
the MAX’s safety before the
FAA is expected to clear the
aircraft to resume commercial
operations.

“We still have some work to
do yet” to respond to public
comments and finalize all of
the airplane and training revi-
sions, Mr. Dickson said. Asked
about faltering public confi-
dence in the FAA’s latest over-
sight of the MAX, the agency’s
chief responded, “I don’t think
you ever stop trying to earn
the trust of the public.”

With preliminary support
from international air-safety
regulators already in hand and
final details of pilot-training
changes expected to be ironed
out in coming weeks, the MAX
fleet could secure approval as
early as November to return to
commercial service. Wide-
spread passenger flights
across the U.S., Europe, Can-
ada and other regions could
follow around the end of the
year, based on internal FAA
and carrier timelines.

“There is very little day-
light between the authorities
on this project,” Mr. Dickson
said.

Even after regulators give

the go-ahead, individual air-
lines will have to complete
maintenance checks, conduct
operational-readiness flights
and put pilots through extra
ground-based flight-simulator
training before starting to
carry passengers again.

Mr. Dickson’s unusual flight
coincided with the House
Transportation Committee’s
approval of a bipartisan bill—
weaker than earlier Demo-
cratic proposals—intended to
prevent a repeat of FAA and

Boeing mistakes that ulti-
mately led to a global MAX
grounding in March 2019. Two
fatal crashes of the twin-en-
gine jet within less than five
months of each other took 346
lives, created the biggest cor-
porate crisis in Boeing’s 104-
year history and threatened
the FAA’s stature as the
world’s pre-eminent air-safety
authority.

Passed on a voice vote with
no amendments, the legisla-

tion distills findings of a
lengthy investigation by the
panel’s Democratic majority,
which blamed the FAA and the
Chicago plane maker for miss-
ing repeated opportunities—
and lacking adequate internal
safeguards—to eliminate
safety hazards before the
crashes. An automated flight-
control feature called MCAS
misfired, overwhelming man-
ual pilot commands and put-
ting both jets into steep, unre-
coverable nosedives.

The bill expands FAA au-
thority to choose and super-
vise Boeing employees, called
designees, delegated to ap-
prove safety systems on behalf
of the government. It also in-
troduces stepped-up whistle-
blower protections and civil
fines if manufacturers fail to
fully disclose details of essen-
tial flight-control systems or
seek to interfere with deci-
sions by FAA designees.

The legislation calls for ad-
ditional FAA funding and per-
sonnel to handle increasingly
sophisticated cockpit automa-
tion. But it doesn’t include a
proposed provision that would
have barred manufacturers
from piggybacking regulatory
approvals for heavily modified
versions of certain decades-
old plane designs—as Boeing
did when it created the MAX.

Boeing Co. got a tentative
personal endorsement for
fixes to its beleaguered 737
MAX from the head of the
Federal Aviation Administra-
tion after he personally took
one of the jets on a test flight.

“I like what I saw on the
flight this morning,” said FAA
Administrator Steve Dickson, a
former Air Force aviator and
senior airline pilot, after sit-
ting behind the controls for a
two-hour ride over parts of
the Pacific Northwest, accom-
panied by a handful of pilots
who work for Boeing and the
FAA.

The agency is in the final
phase of a drawn-out process
vetting hardware and software
changes to the MAX, particu-
larly to an automated flight-
control system that led to two
fatal crashes in 2018 and 2019.

“I felt very comfortable. I
felt very prepared based on
the training,” Mr. Dickson, still
wearing his blue FAA flight
suit, told reporters, referring
to Boeing’s proposed ground-
simulator training sessions for
pilots that would get the MAX
back in the air. “We’re in the
homestretch, but it doesn’t
mean we’re going to take
shortcuts.”

BY ANDY PASZTOR
AND ANDREW TANGEL

FAA Chief Pilots 737 MAX
To Test Boeing’s Latest Fixes

‘We still have some
work to do yet’ to
finalize the
revisions.
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Speaker Nancy Pelosi (D., Ca-
lif.) renewed their stalled nego-
tiations this week, though they
failed to reach an agreement
Wednesday afternoon. Still,
Democrats and the White
House continued to work to
find common ground. The

flying a fraction of their usual
schedules.

Airlines and their labor
unions have lobbied aggres-
sively for another $25 billion
to continue paying workers for
six more months and contin-
ued the push into the final
hours of negotiations on
Wednesday.

While Republicans and Dem-
ocrats both supported aid to
airlines and several other
items under consideration,
they have remained split on
other issues and have been un-
able to come to terms on how
much to spend overall.

Mr. Mnuchin and House

ContinuedfrompageB1

Airlines
Implement
Job Cuts

requirement with their current
boards, according to Equilar. In
2022, boards with four or more
members would have to include
two people from underrepre-
sented groups; boards with at
least nine directors would have
to include a minimum of three
diverse directors.

Some supporters of the new
law mandating diversity have
been heartened by the outcome
of California’s gender mandate
for boards. The majority of pub-
lic companies with all-male
boards when that law was en-
acted two years ago have since
added at least one woman, with
the majority of those recruits
being first-time directors, ac-

ContinuedfrompageB1

California
Sets Board
Diversity

The Centers for Disease
Control and Prevention ex-
tended its ban on cruise sail-
ings in the U.S. by a month, to
Oct. 31, matching the indus-
try’s plans to restart a busi-
ness that has been largely sus-
pended by the coronavirus
pandemic.

The no-sail order was set to
expire Wednesday, and there
has been debate about
whether the passenger ships
could safely resume opera-
tions while the Covid-19 virus
continues to spread in parts of
the country.

The CDC said Wednesday it
extended the ban to reflect the
need for further preparations
to ensure the safety of sail-
ings.

The director of the CDC,
Robert Redfield, had recom-
mended extending the no-sail
order into next year but was
overruled at a White House
meeting this week, according
to a federal official familiar
with the matter.

The CDC had drafted an or-
der that would leave the ban
in effect until February, this
person said, but the White
House Task Force, chaired by
Vice President Mike Pence, de-
cided to extend the order for
one month instead.

White House officials didn’t
want to see the industry fur-
ther damaged and lose more
jobs in hubs like Miami, ac-
cording to another person fa-
miliar with the matter.

The cruise operators’ trade
group, which has voluntarily
suspended sailings until Oct.
31, last week released a plan
that called for implementing
tighter controls to keep in-
fected people from boarding
ships, among other measures.

Major cruise operators have
not been sailing in the U.S. for
about six months, after out-
breaks aboard their ships trig-
gered sailing suspensions and
tangled efforts to repatriate
passengers and crew.

Without sailings, the com-
panies have been burning cash
as revenue essentially evapo-
rated. Together, Carnival
Corp., Royal Caribbean Group
and Norwegian Cruise Line
Holdings Ltd. have reported
more than $10.8 billion in
losses for roughly the first
half of the year.

Some companies are sailing
again in Europe. But there has
already been an outbreak.
Norway’s Hurtigruten sus-
pended its expedition cruises
in early August, a month and a
half after restarting them, af-
ter the virus spread among
crew members and passengers
of its MS Roald Amundsen, a
530-passenger ship that
cruises Arctic waters.

The CDC said cruise ships
are hotbeds for virus trans-
mission. The CDC said there
were 3,689 confirmed Covid-19
or Covid-like cases on cruise
ships and 41 deaths out of U.S.
sailings between March 1 and
Sept. 28.

—Alex Leary
contributed to this article.

BY BETSY MCKAY
AND DAVE SEBASTIAN

CDC Extends Ban
On Cruises to Oct. 31

Derica Rice, Bristol-Myers Squibb director; Andrea Wishom, Pinterest director; Debra L. Lee, P&G director.
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combined company would
have a market value of roughly
$200 billion. That is substan-
tially larger than the next two
largest U.S. utility companies,
Dominion Energy Inc. and
Southern Co., valued at
roughly $67 billion and $56.7
billion, respectively, and larger
than the biggest U.S. oil com-
panies, Exxon Mobil Corp. and
Chevron Corp.

NextEra, based in Juno
Beach, Fla., is in a position of
strength following years of
rapid growth as it built out
wind and solar farms nation-
wide without accruing debt.

It went from being the
30th-largest U.S. power com-

BUSINESS NEWS

Royal Dutch Shell PLC said
it would cut up to 9,000 jobs in
a broad restructuring, as the
energy giant grapples with the
continuing fallout of the coro-
navirus pandemic.

News of the cuts came
Wednesday as the company
warned it would report another
set of poor earnings for the
third quarter. Shell flagged a
weaker performance in its trad-
ing activities—previously a
bright spot in an otherwise
tough second quarter—and said
its oil-and-gas production busi-
ness would report a second
consecutive quarterly loss.

The update from Shell gives
a first glimpse at how the
world’s biggest oil companies
have continued to struggle in
the most recent quarter. The
pandemic has sapped demand
for oil, sending prices tumbling
and hitting profits hard. That
has already prompted Shell to
write down the value of some of
its assets and cut its dividend
for the first time since World
War II.

Shell said it was restructur-
ing to focus more on the high-
est value oil it produces, grow
in liquefied natural gas and in-
vest in low-carbon-energy busi-
nesses, while shrinking its re-
fining operations. It expects the
plan to deliver annual cost sav-
ings of $2 billion to $2.5 billion
by the end of 2022, including
from the staff cuts, less travel
and fewer contractors.

It expects to cut between
7,000 and 9,000 jobs from its
more than 80,000 employees.
The planned cuts follow similar
moves at peers including BP
PLC and Chevron Corp. to rein
in costs amid the pandemic.

Shell said its restructuring
isn’t just a response to the pan-
demic, but also part of a
broader plan to accelerate in-
vestments in low-carbon en-
ergy. The company says that by
2050 it will sell predominantly
low-carbon electricity, biofuels,
hydrogen and other solutions.
However, it says it needs its oil-
and-gas business to perform
well to fund that change.

Chief Executive Ben Van
Beurden said Shell’s core busi-
ness would be critical to the ef-
fort. “We need it to be very suc-
cessful, so we have the financial
strength to invest further in our
lower-carbon products,” he
added.

Shell is expected to update
its strategy early next year, in-
cluding giving details on its fu-
ture spending on low-carbon
energy.

BP earlier this year an-
nounced the most aggressive
plan so far by an oil major to
shift away from oil and gas—
cutting its production by 40% in
the next decade—while expand-
ing in areas including wind and
solar energy. Detailing its per-
formance in the third quarter,
Shell said its LNG business
would report lower margins, as
long-term contracts started to
reflect lower oil prices. It also
said refining activity fell, al-
though it noted an improve-
ment at its oil-product market-
ing business compared with the
previous quarter.

The Justice Department is
investigating whether acquisi-
tions by Medtronic PLC lim-
ited competition in ventilator
manufacturing, according to
people familiar with the mat-
ter, an antitrust probe that
emerged from complaints
about device shortages during
the coronavirus pandemic.

Medtronic has received a
civil subpoena from the Jus-
tice Department formally re-
questing more information,
the people said.

The probe is centered on a
series of events that date to
2012, when Covidien PLC, a
device maker that sold ventila-
tors, bought Newport Medical
Instruments, a small Califor-
nia-based manufacturer of
ventilator systems, for $108
million.

Newport had secured a con-
tract with the federal govern-
ment in 2010 to develop and
supply low-cost ventilators,
but the project stalled after
Covidien bought Newport, and
the two sides eventually
agreed to end the contract be-
fore any ventilators were de-
livered.

Nearly three years after Co-
vidien bought Newport,
Medtronic bought Covidien in
a roughly $50 billion deal, in-
heriting Newport in the pro-
cess. Both deals received anti-

trust clearance from the
Federal Trade Commission.

“Medtronic is cooperating
fully with DOJ’s review of the
2012 Covidien-Newport trans-
action,” Medtronic spokesman
Ben Petok said, adding that
the deal was appropriately as-
sessed and approved by the
FTC.

Mr. Petok said the ventila-
tor market remains competi-
tive, “with at least 10 major
players in which the top five
account for approximately 50%
market share. Indeed, Covidien
purchased Newport to expand
its ventilator portfolio in a
highly competitive and frac-
tured market and, rather than
discontinue the Newport fam-
ily of ventilators, Medtronic

continues to market Newport
ventilators today.”

A Justice Department
spokeswoman didn’t respond
to requests for comment.

Fears of a ventilator short-
age in the spring sent states
and hospitals scrambling for
whatever supplies they could
secure to treat patients suffer-
ing the most severe symptoms
of Covid-19.

The demand also threat-
ened to exhaust a federal
stockpile of the lifesaving ma-
chines, spurring the Trump
administration to sign con-
tracts with manufacturers, in-
cluding Medtronic, to ramp up
supplies quickly.

—Peter Loftus
contributed to this article.

in North Carolina and South
Carolina that offered several
pathways to halving carbon
emissions by 2030, including
by accelerating coal-plant re-
tirements and investing in en-
ergy storage and other tech-
nologies.

“Duke is a company that’s
just getting going on the en-
ergy transition,” said Vertical
Research Partners analyst Jon-
athan Arnold. “If you’re Next-
Era, you’re going to present
yourself as someone who can
help accelerate that transition
and do it more cheaply.”

If a merger were to occur, it
would be the largest ever com-
pleted in the utility sector. The

to pursue hostile takeovers,
given the constraints of the
regulatory environment.

“Anything that we do al-
ways has to be mutual, be-
cause you can’t get state regu-
latory approval without a
mutual approach to going and
getting all the stakeholders on
board,” he said.

Analysts said such a deal
could allow NextEra to capital-
ize on Duke’s plans to invest
$56 billion over the next five
years as it works to replace
coal- and gas-fired power
plants with new solar and
wind farms.

Duke early last month filed
a 15-year plan with regulators

BY BRENT KENDALL

U.S. Ventilator Antitrust Probe
Focuses on Medtronic Deals

Medtronic has received a civil subpoena requesting information.
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“Smart brevity” has been
good for business at Axios.

The digital news startup,
which uses the term as its
motto and registered trade-
mark, is on target to make a
profit this year despite the
economic turmoil stemming
from the coronavirus that led
to broad layoffs and pay cuts
at many media outlets, people
familiar with the site’s fi-
nances said.

The company has avoided
staff reductions and is on
track to take in about $58 mil-
lion in revenue in 2020, up
more than 30% from the year
before, and is on target with
its prepandemic projections,
largely because of the success
of its sponsored-newsletter

BY LUKAS I. ALPERT

BY SARAH MCFARLANE

Shell
Plans to
Cut Up to
9,000 Jobs

venture-capital-backed site
raised $27 million in Decem-
ber 2019 and so far hasn’t
spent any of that money, the
people familiar with the site’s
finances said. In total, the site
has raised $57 million and was
given a premoney valuation of
$200 million at its last fund-
ing round, the people said.

In April, as the coronavirus
pandemic took hold and ad
revenue plunged sharply
across the media industry,
forcing many news outlets to
enact steep cost cuts, Axios
prepared for the worst, Mr.
VandeHei said.

Expecting a possible 40%
decline in revenue—in line
with what many other media
companies experienced—Axios
applied for a loan from the
federal Paycheck Protection
Program to avoid layoffs. It re-
ceived a $4.8 million loan, but
after drawing public criticism
and realizing that its business
wasn’t as deeply affected as
expected, the company gave
the loan back.

ing, primarily the newsletter
sponsorships, the people said.
The rest comes from events,
product licensing and the HBO
deal.

Some have wondered if Ax-
ios has relied a bit too much
on the Trump Bump—in-
creased readership tied to
high interest in news about
the president—for its fast suc-
cess and could see its fortunes
wane if Joe Biden is elected.

Mr. VandeHei said Axios’s
coverage is far broader than
the ups and downs of Wash-
ington, with only about 10% of
its reporting staff of around
80 focused on D.C. politics. He
said much of Axios’s spon-
sored-newsletter revenue
comes from reporting on tech-
nology, media and deal mak-
ing.

Axios employs around 200
people and has recently listed
job postings on its site for
about 25 new positions.

Axios entered the current
health and economic crisis on
strong financial footing. The

ios’s television news program
on HBO.

Axios currently has 1.4 mil-
lion individual newsletter sub-
scribers, up from 750,000 a
year ago, and sends out over 4
million newsletters a day,
when accounting for readers

who receive more than one. In
August, the site attracted 19.8
million unique visitors, up
from 7 million a year earlier,
according to Comscore Inc.

Axios came close to break-
ing even in 2018 and turned a
small profit last year, the peo-
ple familiar with the site’s fi-
nances said. The site has no
paywall and makes about 85%
of its revenue from advertis-

nology and education.
The company is also look-

ing at possible acquisitions,
the people familiar with the
site’s finances said, without
providing specifics.

When Axios was launched
in 2017 by Mr. VandeHei, Mike
Allen and Roy Schwartz after
they departed from Politico,
some questioned whether its
bite-size tidbits of news would
dumb down complicated is-
sues. Stories are rarely more
than a few hundred words and
include a time estimate for
how long they will take to
read.

Others said the site might
too easily become a platform
for “access journalism,” or
less-critical coverage in return
for closer access to exclusive
news and sources.

Axios quickly became a big
and respected voice, particu-
larly with its political cover-
age, scoring numerous scoops
on the Trump administration
as well as interviews with the
president and others on Ax-

business, the people said.
Some big newsletter sponsors
have included Comcast Corp.,
Koch Industries and Wells
Fargo & Co.

Newsletter sponsorships
contribute more than 50% of
the company’s total revenue,
the people said, and now Axios
is looking to expand. Early
next year, the company said, it
plans to establish two-person
newsletter teams in several lo-
cal markets, starting with
Minneapolis; Denver; Tampa,
Fla.; and Des Moines, Iowa.

“This is a big bet—a bet
that you can hook local read-
ers on a daily basis with a
morning newsletter and build
up from there,’’ said Jim Van-
deHei, Axios’s co-founder and
chief executive. “It’s a risk
worth taking because if we are
right, it’s superscalable and
part of a solution to the high-
stakes local news puzzle.”

Mr. VandeHei said the com-
ing, localized newsletters
wouldn’t focus on politics but
rather on local business, tech-

Axios Thrives Amid Bleak Ad Landscape
Digital news startup is
on target to make a
profit this year despite
the economic turmoil

Jim VandeHei
says the
newsletters
would focus on
local business,
technology and
education.

NextEra Energy Inc.’s pur-
suit of Duke Energy Corp.
could result in a merger of
utility giants that could speed
the renewable-energy transi-
tion throughout the South and
Midwest.

NextEra, the nation’s larg-
est renewable-energy com-
pany, is seeking to expand its
regulated utility business.
Duke, meanwhile, recently
proposed plans to invest heav-
ily in renewables as it works
to cut carbon emissions and
reshape a power-generation
portfolio largely reliant on fos-
sil fuels.

The Wall Street Journal re-
ported Tuesday that Duke had
recently rebuffed a takeover
approach from NextEra, which
was testing the waters on a
deal whose value would likely
exceed $60 billion.

NextEra remains interested
in pursuing a deal, people fa-
miliar with the matter said,
but there is no guarantee
NextEra will continue its pur-
suit or succeed in closing a
deal.

Duke declined to comment.
NextEra didn’t respond to a
request to comment. Duke’s
shares rose 7.5% Wednesday
while NextEra shares closed
down 2%.

At an investor conference
Wednesday, NextEra Chief Ex-
ecutive James Robo declined
to directly address reports of
a potential merger but said
the company has long sought
opportunities that suit its util-
ity “playbook,” which involves
improving management strate-
gies and cutting costs while
investing heavily in the grid.
He said NextEra isn’t inclined

BY KATHERINE BLUNT

NextEra-Duke Deal Would Spur Renewables

A deal could allow NextEra to capitalize on Duke’s plans to invest $56 billion to replace coal- and gas-fired plants with solar and wind farms.
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pany in 2001 to the largest to-
day, and its shares trade at a
premium to other utilities.

Duke, based in Charlotte,
N.C., meanwhile lost roughly
14% of its value this year as
coronavirus lockdowns sapped
commercial-power demand.
The company also recently
pulled the plug on the $8 bil-
lion Atlantic Coast Pipeline, a
natural-gas project it was
building in partnership with
Dominion that faced environ-
mental opposition.

—Russell Gold
contributed to this article.

� Heard on Street: Big utility
deal seems unattractive.... B12
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[hackers’] assumption was
that [victims] would definitely
pay.”

Cybersecurity company
FireEye Inc. says ransom de-
mands for large organizations
can range between $10 million
and $30 million, and hackers
are increasingly following up
their ransom demands with
threats to publish stolen data
online, hoping to extract more
money. Many companies make
the payments.

But some don’t. Last week,
hackers released Social Secu-
rity numbers and other private
information after administra-
tors at a Las Vegas public-
school district refused to pay
an extortion demand, The Wall
Street Journal reported Mon-
day.

In September alone, Fire-
Eye tracked 100 ransomware
incidents world-wide, more

across the country, the com-
pany said.

In a separate incident in
Germany, prosecutors
launched an investigation af-
ter a woman died earlier in
September when her ambu-
lance was diverted from Uni-
versity Hospital Düsseldorf in
the country’s North Rhine-
Westphalia state.

A ransomware attack hit
the hospital on Sept. 10, shut-
ting down computer systems
and forcing it to reroute am-
bulances away from its emer-
gency room for 13 days. IT
systems there are still recov-
ering, hospital spokesman To-
bias Pott said Tuesday.

Attacks on medical facilities
are worrying because delays in
patient care have been directly
linked to patient harm, said
Joshua Corman, a senior ad-
viser at the Department of

TECHNOLOGY WSJ.com/Tech

Chromecast with Google
TV

At its debut, the Chrome-
cast was heralded as a great
budget way to stream video
from your phone to a TV. But
streaming sticks from Roku
and Amazon all but knocked it
out of the running. Their ad-
vantage? Remote controls. This
year, the Chromecast finally
comes with a remote, which
includes a dedicated button for
Google Assistant voice search,
as well as shortcuts to You-
Tube and Netflix. The new
Chromecast, still a pebble-
shaped gadget that plugs into
your TV’s HDMI port, can dis-
play video in up to 4K HDR at
60 frames per second. The new
Chromecast costs $50 and is
now available in the U.S.

On screen, it gets a whole
new Google TV interface, not
to be confused with Android
TV…or the Google TV that
came before Android TV.

This updated design in-
cludes a personalized “For
you” experience that pulls
content from across your sub-
scriptions. If you have a You-
Tube TV subscription, it also
has a Live TV tab showing
what’s currently playing. Inte-
gration with other TV provid-
ers is coming.

Google TV is replacing the
Google Play Movies & TV app
on Android mobile devices and
will be available on Sony and
other Android TV OS hard-
ware partners starting in 2021.

BRUSSELS—Google’s plan to
buy health-tracker Fitbit is
inching toward approval in Eu-
rope after the U.S. tech com-
pany made new concessions to
competitors using its Android
system for mobile devices.

European Union officials in
August launched an in-depth
probe into the Alphabet Inc.
unit’s acquisition plans, saying
that Google’s initial pledge to
refrain from using Fitbit data
for advertising purposes was
insufficient. The $2.1 billion
deal is also under review by
the U.S. Justice Department
and by Australia’s competition
authority. The review comes
as Google and other U.S.-based
tech companies face intense
scrutiny in both the EU and
the U.S. for allegedly anticom-
petitive practices. Some critics
also say tech companies have
used acquisitions to eliminate
potential rivals, arguing that
merger controls in the U.S.
and EU haven’t been aggres-
sive enough in recent years.

Google’s latest concessions
make an approval more likely,
according to two people famil-
iar with the case, as the conces-
sions include guarantees not to
discriminate against rivals that
use Google’s Android operating
system. Existing agreements be-
tween Fitbit and other health-
data services, such as Strava,
are also to continue unimpeded.
The concessions were reported
earlier by Reuters.

Google said it was working
with the EU to safeguard com-
petition, in addition to ensuring
that Fitbit data won’t be used
for advertising. “This deal is
about devices, not data,” Google
said. “We’re also formalizing
our longstanding commitment
to supporting other wearable
manufacturers on Android and
to continue to allow Fitbit users
to connect to third-party ser-
vices.”

The European Commission,
the EU’s competition enforcer,
has a Dec. 23 deadline to ap-
prove or reject the deal.
Google’s use of data to poten-
tially undermine rivals is the
subject of a separate prelimi-
nary antitrust investigation by
the commission, which has also
leveled fines totaling more than
$9 billion for the company’s an-
ticompetitive practices. Google
has challenged those fines in EU
courts.

—Sam Schechner in Paris
contributed to this article.

BY VALENTINA POP

Deal for
Fitbit
Nears EU
Approval

Pixel 5 and Pixel 4a 5G
Google is upgrading its latest
Pixel phone line with 5G con-
nectivity, which can provide
blazing fast speeds—if you’re
in exactly the right spot, as
my colleague Joanna Stern re-
ported.

At $699, Google’s flagship
smartphone, the Pixel 5, is
priced lower than competitors
from Samsung and Apple,
which is due to refresh its
iPhone line this fall. The Pixel
5 is thinner than last year’s
model, but has a bigger bat-
tery, faster wireless charging
and reverse wireless charging,
so you can top up other Qi-en-
abled devices, like Google’s
Pixel Buds.

Great battery life wasn’t al-
ways a Pixel hallmark. Hope-
fully that changes this time
around. Google also added an
“extreme battery saver” fea-
ture, which it says can prolong
a charge to up to 48 hours.
You choose the essential apps
you want to keep on, while ev-
erything else is paused. The
Pixel 5 is also faster, with 8 gi-
gabytes of RAM, up from the
Pixel 4’s 6 gigabytes.

The fifth-gen phone adds an
ultrawide camera, replacing
the optical telephoto camera
in last year’s Pixel 4. We tend
to prefer telephoto, for zoom-
ing in, so this isn’t necessarily
a good thing. What does
sound promising: The phone’s
lowlight capture feature, Night
Sight, is now available in Por-

trait mode. You can edit pho-
tos with a new feature called
Portrait Light, which uses AI
to change the front lighting
angle of portrait pictures, even
ones you took on older
phones. The Pixel 5 also comes
with software-powered video
stabilization.

One of the features I’m
most excited about is Hold for
Me, powered by Google Assis-
tant. When you’re stuck on
hold and have a long wait, it’s
supposed to sit on the line for
you, then notify you when a
real human picks up. Pixel
phones already have other AI
features like this, including call
screening, car crash detection
and live audio transcription.

Not all of the Pixel 5’s key
features are upgrades. The
Pixel 4 had facial-recognition
unlock; the Pixel 5 reverts to a
fingerprint sensor. And the
phone’s processor, the Qual-
comm Snapdragon 765G, is
rated slower than the chip set
in last year’s model.

The Pixel 4a, Google’s mid-
range budget phone, now
comes in a 5G version priced
at $499. It has the same two-
camera system as the Pixel 5,
but not the water resistance
and other premium features.

Pixel 4a 5G will be available
on Oct. 15, and Pixel 5 will be
available on Oct. 29.

Nest Audio
Google is replacing its orig-

inal Google Home smart
speaker with the $99 Nest Au-

dio, available Oct. 15. The
HomePod-esque fabric-covered
tower has 50% more bass and
75% more volume than the
original Google Home smart
speaker first released in 2016.

Nest Audio joins Google’s
puck-sized $50 Nest Mini in
the company’s lineup of speak-
ers powered by Google Assis-
tant. It’s shaping up to be a
year for new smart-speaker
designs: Amazon just re-
freshed its $99 Echo with a
spherical look. No word yet on
whether Apple will soon up-
date its aging HomePod.

With other midrange 5G
phones available from other
phone makers, and the latest
iPhones due soon, IDC devices
analyst Francisco Jeronimo ex-

pects the Pixel to become a
harder sell for Google, even at
the lower price.

However, he expects the
new Nest Audio speaker to be-
come a top seller this holiday
season. “We have seen very
strong growth in the smart
speaker space and Google has
been catching up to Amazon,”
he said.

PERSONAL TECHNOLOGY | By Nicole Nguyen

Google Unveils Hardware Lineup
Google an-

nounced a new
generation of
mobile and
smart-home
products on

Wednesday, including two 5G-
capable Pixel smartphones, the
rebranded flagship smart
speaker Nest Audio and the
first Chromecast streaming-
media player to come with a
remote control. The player will
be the first to feature a rede-
signed on-screen interface
branded Google TV.

As with most Google-devel-
oped devices, these new, rela-
tively affordable products put
software—particularly artifi-
cial-intelligence features—over
hardware. Google’s gadget up-
date comes on the heels of
similar hardware events from
Amazon and Apple, all prere-
corded without a live audience
in the year of Covid-19.

While Google develops the
most popular operating sys-
tem in the world, Android, its
share of the hardware market
is relatively small compared
with its competitors. Its own
phones rank globally well be-
hind the likes of Huawei,
Samsung, Xiaomi, Oppo and
Apple. The smart-speaker
space is dominated by Ama-
zon’s Echo, with 69.7% mar-
ket share, compared with
Google’s 31.7%, as measured
by eMarketer. And Chrome-
cast makes up just 3% of the
streaming device market,
while Android TV, Google’s
smart-TV operating system,
powers 4% of TVs and set-top
boxes, says Strategy Analyt-
ics.

Still, Google’s parent com-
pany, Alphabet Inc., called its
hardware efforts a “multibil-
lion-dollar business” in a Feb-
ruary earnings call. The com-
pany groups its gadget
business in the “Other” cate-
gory of its financial sheet,
which also includes subscrip-
tion services like YouTube
Premium and in-app Google
Play purchases. In 2019, that
category brought Google $17
billion in revenue.

The event’s focus was af-
fordability. “The world
doesn’t need another $1,000
phone,” Google hardware
chief Rick Osterloh said in a
call with reporters. He said
the company aimed to offer
value, rather than cutting-
edge technology. The pan-
demic-prompted economic
downturn “exaggerated our
point of view,” he added.

While we plan to test the
new devices in coming weeks,
here’s a first glance:

than twice what it saw in Sep-
tember 2019, the company
said.

A shift occurred in 2018, ac-
cording to a Federal Bureau of
Investigation alert published
last year. That is when the FBI
said attacks became “more
targeted, sophisticated, and
costly.”

According to Mr. Alpero-
vitch and other cybersecurity
investigators, hackers now
plan their attacks more thor-
oughly to lock down entire
networks, not just a few work-
stations. Targeted companies
effectively face a tough choice:
Either pay the attackers or
hire others to help recover
systems, which can take weeks
or longer.

Criminals in some cases
formed professionalized
groups, cybersecurity experts
say, sharing technical know-
how and making ransomware
available to a greater number
of hackers, sometimes selling
malware as an off-the-shelf
product that is ready to de-
ploy.

Companies can fight back
against ransomware by keep-
ing software up-to-date, pay-
ing for third-party security au-
dits and training employees in
cybersecurity practices like
being careful about clicking on
links, security experts say.

But they also need to plan
for potential outages, said
Mitch Parker, the chief infor-
mation security officer with
Indiana University Health Inc.,
a nonprofit health-care organi-
zation.

“You can’t prepare enough,”
Mr. Parker said. “A lot of or-
ganizations that have put
technology in place haven't
thought about what happens
when it fails.”

Hackers are increasingly
targeting health-care institu-
tions and threatening people’s
well-being as their software
attacks get more sophisticated
and brazen.

Ransomware attacks, in
which hackers cripple a soft-
ware system until they receive
a bounty, have surged this
year, along with financial de-
mands, security experts say.
The attacks have been around
for decades but have flour-
ished as society has become
more dependent on technol-
ogy. Other factors include the
rise of the cryptocurrency bit-
coin, more advanced hacking
techniques and, some say, the
widespread adoption of cyber
insurance.

“The trend has been going
up for a while, but in 2020 it
has just been skyrocketing,”
said Dmitri Alperovitch, the
chairman of Silverado Policy
Accelerator, a nonprofit think
tank focused on cybersecurity.

Hackers have expanded
their targets to include health-
care companies. This week,
one of the nation’s largest
hospital chains, Universal
Health Services Inc., diverted
ambulances from some facili-
ties after a crippling ransom-
ware attack. It said the outage
didn’t harm patients, but sys-
tems used for medical records,
laboratories and pharmacies
were offline at about 250 of
its U.S. facilities.

The attack occurred Sunday
morning and the Universal
Health’s network remained
offline days after, though pri-
ority systems such as email
and clinical operations sys-
tems were restored gradually

BY ROBERT MCMILLAN
AND JENNY STRASBURG

Ransomware Attacks Start to Target Hospitals

In some cases, medical facilities had to divert ambulances as a result of network outages.
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New mobile and smart-home products include the Nest Audio, Chromecast streaming device with remote control, and Pixel 5 and 4a phones.
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Android’s share of
the hardware market
is small compared
to its competitors.

Facebook Inc. plans to inte-
grate the messaging services
of its Messenger and Insta-
gram apps, allowing users of
two of its largest platforms to
communicate more easily.

The main change, the com-
pany said, is that Messenger
and Instagram users will be
able to reach each other. In-
stagram users will still be able
to interact with each other
within the app, Facebook said.

Currently, Messenger serves
as the direct messaging app
for Facebook users, while In-
stagram has had its own direct
messaging service. As the
change is rolled out, Insta-
gram users will be able to opt
to update immediately to use
the new functionality.

The update to Messenger
also includes a vanish mode,
which allows users to set mes-
sages to disappear automati-
cally after they are seen.

The changes will make it
easier for users to keep track
of conversations across Face-
book’s platforms, the company
said. Its research shows one-
third of people sometimes find
it difficult to remember where
a certain thread is.

The move represents a sig-
nificant step toward uniting
Facebook’s social-media prop-
erties. Last year, The Wall
Street Journal reported that
the Federal Trade Commission
was considering a preliminary
injunction against Facebook to
prevent it from tying its prod-
ucts too closely lest federal
regulators try to break up the
company.

BY MATT GROSSMAN

Facebook to
Link Apps’
Messaging

Homeland Security’s Cyberse-
curity and Infrastructure Se-
curity Agency. “We’ve had a
growing concern that this de-
graded and delayed patient
care would lead to a demon-
strable loss of life.”

Mr. Corman said he had
hoped hackers would leave
hospitals alone as they were
swamped by the coronavirus
pandemic, but that hasn’t hap-
pened. “We’d assumed that
they would be smart enough
not to attack, but I think

100
Number of incidents world-
wide in September

.
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A Costa Rica-based online
sportsbook that illegally took
bets from American customers
for years has reached a non-
prosecution agreement with
the U.S. Justice Department, as
the company attempts to move
into the legal sports-betting
market in the U.S.

Gambling site 5Dimes and
federal prosecutors in Philadel-
phia announced a deal Wednes-
day that clears the company’s
owner, Laura Varela, of wrong-
doing and resolves the com-
pany’s legal troubles over its
more than two decades of oper-
ating offshore and accepting
bets from Americans. The Jus-
tice Department has been inves-
tigating the company for illegal
gambling, money laundering,
wire fraud and other offenses,
according to the agreement.

The deal appears to be the
first of its kind since a U.S. Su-
preme Court ruling in 2018 al-
lowed states beyond Nevada to
legalize sports wagering. 5Dimes
has stopped accepting bets from
U.S. customers as part of the
settlement. But the agreement
paves the way for the company
to seek the right to operate as a
legal sportsbook.

As part of the agreement,
5Dimes will forfeit more than
$46 million in assets including
cash, cryptocurrency, sports
memorabilia and sports cars.

Federal prosecutor William
McSwain called the deal “a vic-
tory for the United States.”

The investigation into
5Dimes was under way when its
American founder, William Sean
“Tony” Creighton, was kid-
napped in Costa Rica in 2018
and found dead a year later. The
agreement says his widow, Ms.
Varela, wasn’t involved illegal
activities. Jeff Ifrah, an attorney
for Ms. Varela, said the com-
pany is pursuing a license in
New Jersey.

BY KATHERINE SAYRE
AND BYRON TAU

Offshore
Bet Firm
Settles
With U.S.

BUSINESS NEWS

Ms. James started investi-
gating the gym operator’s bill-
ing practices in March, after
the state mandated shutting
down fitness centers and
other businesses due to the
Covid-19 pandemic. Gyms in
the state were allowed to re-
open starting in late August.

The attorney general’s of-
fice said it has received nearly
1,850 complaints about Town
Sports, with about a quarter of
those filed in September.

Town Sports didn’t freeze

memberships after gyms
closed in mid-March. Once the
attorney general got involved,
the company said in April that
it was freezing fees and offer-
ing credits. The gym operator
had also agreed to allow mem-
bers to electronically cancel
memberships without penal-
ties or conditions.

But on Sept. 1, Town Sports
resumed the charges. Some
customers took to social media
to complain that they were
billed without notice and, in

some cases, despite their gyms
still being closed. Some said
they were charged even after
canceling memberships and
they were having trouble get-
ting refunds. Certain members
said the company told them
canceling required a 45-day no-
tice and a processing fee of $10
or $15, according to the suit.

“Time and again, these
gyms have illegally sought to
lift up their precarious finan-
cial state at their members’
expenses,” Ms. James said.

The lawsuit aims to end what
it calls Town Sports’ “illegal
efforts to run its members
ragged, simply to spot its bot-
tom line.”

Representatives of Town
Sports didn’t respond to re-
quests for comment.

The gym operator said re-
cently that it was prepared to
pay out as much as $850,000
for customer refunds.

Town Sports owns and op-
erates nearly 100 fitness clubs
in New York.

New York’s attorney general
is suing the parent of New
York Sports Clubs and Lucille
Roberts gyms for allegedly
taking advantage of customers
by illegally charging them
monthly fees despite coronavi-
rus-related closures.

Attorney General Letitia
James, filed the lawsuit
against Town Sports Interna-
tional Holdings Inc. Wednes-
day in state Supreme Court.

BY AISHA AL-MUSLIM

New York Sues Gym Chain Over Fees in Pandemic

PVH Corp., the owner of Cal-
vin Klein and Tommy Hilfiger,
is switching chief executives in
the middle of the coronavirus
pandemic. Stefan Larsson,
PVH’s president since June
2019, will succeed Manny Chir-
ico in the top job Feb. 1. Mr.
Chirico will remain chairman.

Mr. Larsson, 46 years old, is
known for streamlining supply
chains, having spent nearly two
decades at Hennes & Mauritz
AB’s retailer H&M and Gap
Inc.’s Old Navy. Most recently,
he was CEO of Ralph Lauren
Corp., where he put in place a
plan to overhaul the fashion
brand, but then left in a dispute
with its founder.

Mr. Chirico, 63, who has
been CEO since 2006, helped
transform PVH from a maker of
men’s clothing into a global
fashion company with nearly
$10 billion in annual sales. PVH
operates its own retail stores
world-wide and sells through
department stores as well as
Amazon.com Inc.

Like other retailers, PVH was
hurt by the temporary closure
of stores during the height of
the pandemic. While most of its
stores have reopened, revenue

was down 38% in the six
months to Aug. 2. Losses over
that span exceeded $1.1 billion.

The following are excerpts
from a conversation with
Messrs. Larsson and Chirico.

WSJ: It’s an unusual time to
make this type of transition.
Why do it now?

Mr. Chirico: This has been
in the works for the last year
and a half. As we are starting
to recover from the pandemic,
Stefan has been leading the
charge. It’s a perfect time to
move forward. It’s gone about
as smoothly as these transi-
tions go.

WSJ: Stefan, what is your
vision for moving beyond the
current crisis?

Mr. Larsson: It starts with
recognizing that [Covid-19] ac-
celerated underlying consumer
trends. Things that would have
taken four to five years nor-
mally, now are taking one year.
Consumers are moving to e-
commerce, casual clothing and
sustainability. They won’t go
back to shopping the way they
did before the pandemic. We
need to position the company
for the new normal.

WSJ: What does that mean
for PVH specifically?

Mr. Larsson:We’re focusing
on our core strengths. Calvin
Klein and Tommy Hilfiger are
over 85% of our revenue. We
need to drive those brands by
keeping them relevant with
winning products. We are su-
percharging e-commerce. Last
quarter, e-commerce sales grew
50% overall, including an 87%
jump in sales on our own web-
sites, compared with a year ago.
And we’re focused on global
growth. Last year, over half our
revenue came from outside the
U.S. We are seeing a strong re-
covery in Europe and China.

We also have to become
leaner and more data-driven.
We need to increase the speed
of our supply chain and cut lead
times to better match what we
sell with consumer demand.

Mr. Chirico: Investments
that we had planned to make
for e-commerce, we are doing
those faster. We’re opening
warehouses and investing in
systems. The winners will be
the companies that have the fi-
nancial wherewithal to make
those investments during
Covid.

WSJ: How are you ap-
proaching the holiday season?

Mr. Larsson: It will be a holi-
day season like no other. It will
start earlier. We plan for there
to be a big focus on e-commerce.
We’ve got to navigate Covid re-
strictions in brick-and-mortar
stores. We want to spread out
the holiday season to enable
more capacity in stores. That

will be the biggest change.
WSJ: Your stores have re-

opened after temporarily shut-
ting during the height of the
pandemic. What are you seeing
from the shoppers who visit
your stores?

Mr. Larsson: Conversion
rates and average order sizes are
up. If shoppers make the effort
to come to a store, they are buy-
ing.

WSJ: You were one of the
first brands to sell directly on
Amazon. How did you arrive at
that decision?

Mr. Chirico: It was always an
easy decision for me. We did a
lot of analysis, but the key is,
Amazon has the eyeballs. Con-
sumers love shopping on Ama-
zon. It didn’t make any sense not
to be there. The question was
whether consumers would get
more comfortable buying fash-
ion online. That is happening.

WSJ: What is your biggest
takeaway from the pandemic’s
impact on your business so far?

Mr. Chirico: The importance
of flexibility. On the sourcing
side, Stefan got us to push back
decisions on quantities. We
gave preliminary orders to the
factories and followed up with
more direction four weeks later.
We also were able to cancel
goods and redeploy into prod-
ucts that were selling.

Mr. Larsson: To work with
speed. If anything good comes
out of the Covid crisis, it’s to
show us what is possible, and
how fast we can react.

BY SUZANNE KAPNER

Calvin Klein Parent Shifts CEOs
PHV, which also owns
Hilfiger, aims to adapt
to changing consumer
trends in the pandemic

Manny Chirico will be succeeded by Stefan Larsson as CEO of PVH.
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We began our journey at the end of the world1999—but Y2K was A-OK. We became mates at

the Sydney Olympics2000 and healed together after a day we’ll never forget.2001 Europe got the

Euro,2002 scientists mapped our DNA2003 and we continued to chart our course. We friended each

other on Facebook and landed safely on Mars.2004 We watched YouTube views climb and Merkel

ascend.2005 Thoughts became tweets, Pluto was dwarfed2006 and the iPhone took us on Safari.2007

The market downturn spurred disbelief; Obama was elected the next commander in chief.2008

We witnessed a miracle on the Hudson2009 and circumnavigated volcanic ash.2010 Buffett

booted Sokol and Wall Street got occupied.2011 Curiosity didn’t kill the cat—Google just used it to

advance AI.2012We welcomed a new president in China and mourned Mandela.2013 Snowden and

Alibaba went public.2014 Kraft and Heinz got together like mac and cheese and the EU agreed

to bail out Greece.2015 Trump was elected and Britain voted to exit.2016 The world marched for

gender equality and said time’s up to dishonesty.2017 Snap lost a billion, Musk and Holmes

stepped down.2018 Disney+ hit the screen and Baby Yoda became a meme.2019 Then, for the

health of the world, we all went inside—but no matter the distance, we will be by your side.2020
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U.S. consumer rates
A consumer rate against its
benchmark over the past year
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target rate

Selected rates
MoneyMarket/SavingsAccts

Bankrate.comavg†: 0.22%
First InternetBankof Indiana 0.70%
Indianapolis, IN 888-873-3424

SallieMaeBank 0.70%
Salt LakeCity, UT 877-346-2756

VirtualBank 0.70%
Miami, FL 877-998-2265

BankDirect 0.75%
Richardson, TX 877-839-2737

CFGCommunityBank 0.80%
Baltimore,MD 888-205-8388

Yield/Rate (%) 52-WeekRange (%) 3-yr chg
Interest rate Last (l)Week ago Low 0 2 4 6 8 High (pct pts)

Federal-funds rate target 0.00-0.25 0.00-0.25 0.00 l 1.75 -1.00
Prime rate* 3.25 3.25 3.25 l 5.00 -1.00
Libor, 3-month 0.23 0.23 0.22 l 2.06 -1.10
Moneymarket, annual yield 0.22 0.22 0.22 l 0.78 -0.08
Five-year CD, annual yield 0.63 0.64 0.63 l 1.56 -0.81
30-yearmortgage, fixed† 3.03 2.94 2.93 l 4.22 -0.84
15-yearmortgage, fixed† 2.59 2.53 2.48 l 3.57 -0.55
Jumbomortgages, $510,400-plus† 3.05 2.97 2.93 l 4.43 -1.32
Five-year adjmortgage (ARM)† 3.22 2.85 2.85 l 4.61 -0.16
New-car loan, 48-month 4.14 4.16 4.14 l 4.65 1.08
Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70% of the nation's largest
banks.† Excludes closing costs.

Sources: FactSet; Dow JonesMarket Data; Bankrate.com
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Treasury yield curve
Yield to maturity of current bills,
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Forex Race
Yen, euro vs. dollar; dollar vs.
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International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World TheGlobalDow 2961.34 9.62 0.33 –8.9
DJGlobal Index 430.89 1.69 0.39 –0.7
DJGlobal exU.S. 246.39 –0.26 –0.11 –6.5

Americas DJAmericas 781.80 5.90 0.76 2.7
Brazil SaoPauloBovespa 94603.38 1023.03 1.09 –18.2
Canada S&P/TSXComp 16121.38 –90.14 –0.56 –5.5
Mexico S&P/BMV IPC 37458.69 323.77 0.87 –14.0
Chile Santiago IPSA 2506.22 56.48 2.31 –24.9

EMEA StoxxEurope600 361.09 –0.40 –0.11 –13.2
Eurozone EuroStoxx 353.77 –1.11 –0.31 –12.4
Belgium Bel-20 3235.44 0.54 0.02 –18.2
Denmark OMXCopenhagen20 1360.25 –6.70 –0.49 19.8
France CAC40 4803.44 –28.63 –0.59 –19.6
Germany DAX 12760.73 –65.09 –0.51 –3.7
Israel TelAviv 1308.16 13.49 1.04 –22.3
Italy FTSEMIB 19015.27 –45.90 –0.24 –19.1
Netherlands AEX 547.70 –1.22 –0.22 –9.4
Russia RTS Index 1178.51 22.84 1.98 –23.9
SouthAfrica FTSE/JSEAll-Share 54264.96 –241.92 –0.44 –4.9
Spain IBEX35 6716.60 3.00 0.04 –29.7
Sweden OMXStockholm 728.70 –1.44 –0.20 7.0
Switzerland SwissMarket 10187.00 –42.30 –0.41 –4.0
Turkey BIST 100 1145.24 21.99 1.96 0.1
U.K. FTSE 100 5866.10 –31.40 –0.53 –22.2
U.K. FTSE250 17315.30 141.65 0.82 –20.9

Asia-Pacific
Australia S&P/ASX200 5815.90 –136.15 –2.29 –13.0
China Shanghai Composite 3218.05 –6.31 –0.20 5.5
HongKong HangSeng 23459.05 183.52 0.79 –16.8
India S&PBSESensex 38067.93 94.70 0.25 –7.7
Japan Nikkei StockAvg 23185.12 –353.98 –1.50 –2.0
Singapore Straits Times 2466.62 –5.00 –0.20 –23.5
SouthKorea Kospi 2327.89 … Closed 5.9
Taiwan TAIEX 12515.61 47.88 0.38 4.3
Thailand SET 1237.04 –20.30 –1.61 –21.7
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 28026.33 27511.06 27781.70 329.04 1.20 29551.42 18591.93 6.5 -2.7 7.4
TransportationAvg 11476.62 11165.89 11229.72 -71.29 -0.63 11555.14 6703.63 13.6 3.0 4.2
UtilityAverage 818.18 806.66 814.70 5.71 0.71 960.89 610.89 -5.7 -7.3 4.0
Total StockMarket 34615.93 34077.25 34305.78 261.40 0.77 36434.12 22462.76 16.1 3.8 9.5
Barron's 400 720.32 708.57 713.08 3.38 0.48 752.15 455.11 8.3 -2.6 1.7

NasdaqStockMarket
NasdaqComposite 11277.96 11092.90 11167.51 82.26 0.74 12056.44 6860.67 43.4 24.5 19.8
Nasdaq 100 11535.01 11328.55 11418.06 95.11 0.84 12420.54 6994.29 51.2 30.7 24.1

S&P
500 Index 3393.56 3340.47 3363.00 27.53 0.83 3580.84 2237.40 16.5 4.1 10.1
MidCap400 1878.97 1847.27 1861.29 12.50 0.68 2106.12 1218.55 -0.7 -9.8 1.2
SmallCap600 868.78 849.63 855.27 1.92 0.23 1041.03 595.67 -6.9 -16.2 -1.8

Other Indexes
Russell 2000 1528.01 1498.29 1507.69 2.96 0.20 1705.22 991.16 1.9 -9.6 0.4
NYSEComposite 12795.63 12621.51 12701.89 99.25 0.79 14183.20 8777.38 0.7 -8.7 1.3
Value Line 463.12 455.37 457.92 1.51 0.33 562.05 305.71 -9.0 -17.1 -5.3
NYSEArcaBiotech 5411.53 5327.11 5361.52 17.36 0.32 6142.96 3855.67 30.2 5.8 8.5
NYSEArcaPharma 663.95 654.95 660.47 5.46 0.83 675.64 494.36 15.6 1.0 6.6
KBWBank 73.85 72.38 73.09 1.00 1.38 114.12 56.19 -23.4 -35.5 -9.7
PHLX§Gold/Silver 144.29 141.10 143.08 -0.15 -0.10 161.14 70.12 59.7 33.8 19.1
PHLX§Oil Service 28.83 27.65 27.84 -0.21 -0.76 80.99 21.47 -55.0 -64.4 -41.9
PHLX§Semiconductor 2266.77 2233.20 2244.12 1.60 0.07 2370.18 1286.84 47.7 21.3 24.2
CboeVolatility 27.12 25.06 26.37 0.10 0.38 82.69 11.54 28.3 91.4 40.5

NasdaqPHLX Sources: FactSet; DowJonesMarketData

LateTrading
Most-activeandbiggestmoversamongNYSE,NYSEArca,NYSEAmer.
andNasdaq issues from4p.m. to6:30p.m.ETas reportedbyelectronic
tradingservices, securitiesdealers and regional exchanges.Minimum
sharepriceof$2andminimumafter-hoursvolumeof50,000shares.

Most-active issues in late trading
Volume AfterHours

Company Symbol (000) Last Net chg % chg High Low

SPDRS&P500 SPY 18,823.2 335.15 0.26 0.08 337.35 333.38
iSharesTIPSBondETF TIP 4,444.6 126.49 -0.01 -0.01 126.50 126.49
Apple AAPL 4,403.1 115.78 -0.03 -0.03 116.00 115.11
Corteva CTVA 4,204.4 28.81 ... unch. 28.81 28.81

Caesars Entertainment CZR 3,616.9 56.40 0.34 0.61 56.40 55.03
Scientific Games SGMS 3,081.7 35.35 0.44 1.26 35.35 34.91
Finl Select Sector SPDR XLF 2,934.4 24.02 -0.05 -0.21 24.07 23.84
Comcast Cl A CMCSA 2,634.1 46.02 -0.24 -0.52 46.50 46.00

Percentage gainers…
AdvEmissionsSolutions ADES 2,317.8 6.73 2.67 65.76 7.76 4.05
AMAGPharmaceuticals AMAG 523.4 13.55 4.15 44.15 13.84 9.40
Sally BeautyHldgs SBH 194.0 9.35 0.66 7.59 9.64 8.69
Asana ASAN 227.8 30.59 1.79 6.22 31.23 28.75
SailPoint Technologies SAIL 61.9 42.00 2.43 6.14 43.00 39.26

...And losers
LogicBio Therapeutics LOGC 66.4 6.85 -2.23 -24.56 9.08 6.68
SPI Energy SPI 1,633.0 6.12 -1.08 -15.00 7.18 5.81
Chemours CC 130.0 20.02 -0.89 -4.26 20.91 20.02
nLIGHT LASR 65.5 22.76 -0.72 -3.07 23.48 22.76
Genworth Financial A GNW 76.3 3.26 -0.09 -2.69 3.42 3.05

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume*1,267,594,084 16,015,117
Adv. volume* 866,070,719 6,393,474
Decl. volume* 380,887,859 9,100,345
Issues traded 3,124 269
Advances 1,620 106
Declines 1,426 152
Unchanged 78 11
Newhighs 70 1
New lows 14 1
ClosingArms† 0.52 0.66
Block trades* 6,553 123

Nasdaq NYSEArca

Total volume*4,255,417,341 264,142,479
Adv. volume*2,662,819,182 156,260,681
Decl. volume*1,538,050,369 106,931,041
Issues traded 3,549 1,410
Advances 1,769 926
Declines 1,675 460
Unchanged 105 24
Newhighs 84 9
New lows 31 1
ClosingArms† 0.61 1.63
Block trades* 19,988 1,300

* 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

Palantir Technologies PLTR 337,129 ... 9.50 31.03 11.42 7.25
IterumTherapeutics ITRM 212,861 34622.9 1.05 63.35 7.19 0.51
NIOADR NIO 183,095 37.0 21.22 1.77 22.59 1.19
Oasis Petroleum OAS 152,637 709.6 0.28 -31.61 3.65 0.19
Apple AAPL 141,946 -16.9 115.81 1.51 137.98 53.15

NanoDimensionADR NNDM 117,933 5489.9 2.86 34.27 4.90 0.51
CTI BioPharma CTIC 106,876 13436.3 2.15 104.76 2.68 0.62
SPDRS&P500 SPY 102,199 49.1 334.89 0.76 358.75 218.26
General Electric GE 96,315 8.3 6.23 1.80 13.26 5.48
Nikola NKLA 92,435 231.0 20.48 14.54 93.99 10.20
* 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

ChesapeakeUtilities CPK 3,360 3964 84.30 -1.99 101.29 69.47
VanEckVectorsReal Asset RAAX 165 2270 20.16 0.21 26.04 16.86
KFALCQualityDiv Index KLCD 129 2091 26.39 0.47 28.15 17.75
Glbl X FTSENordic Region GXF 111 1936 24.55 -0.91 25.17 15.20
OShares EuropeQual Div OEUR 94 1719 23.63 -0.60 26.02 16.35

IRSAPropiedadesComADR IRCP 234 1675 7.77 -2.69 18.00 5.06
XtrackersMSCIAWxUS DBAW 344 1615 27.26 -0.28 30.03 20.16
Duff PhelpsUtl CpBd DUC 382 1362 9.23 1.21 9.49 7.97
Renaissance Intl IPOETF IPOS 319 1184 32.29 -0.06 35.93 19.14
TuscanHoldings II THCA 260 1067 9.98 0.30 10.14 9.02
* 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
11167.51 s 82.26, or 0.74%

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:

34.51 24.35
30.79 21.45
0.79 1.04

12056.44, 09/02/20
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EQUITIES

CREDIT MARKETS

CorporateBorrowingRates andYields
Yield (%) 52-Week Total Return (%)

Bond total return index Close Last Week ago High Low 52-wk 3-yr

U.S. Treasury, Barclays 2480.770 0.480 0.480 1.870 0.400 8.04 5.50

U.S. Treasury Long, Barclays4873.920 1.320 1.300 2.370 0.980 16.34 11.87

Aggregate, Barclays 2276.110 1.170 1.180 2.410 1.020 6.98 5.24

Fixed-RateMBS, Barclays 2225.660 1.270 1.330 2.690 0.930 4.35 3.68

HighYield 100, ICEBofA n.a. n.a. 4.884 n.a. n.a. n.a. n.a.

MuniMaster, ICEBofA n.a. n.a. 1.015 n.a. n.a. n.a. n.a.

EMBIGlobal, J.P.Morgan n.a. n.a. 4.879 n.a. n.a. n.a. n.a.

Sources: J.P.Morgan; S&PDowJones Indices; BloombergBarclays; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Asana ASAN 28.80 7.80 37.14 29.96 21.00 ...
NanoDimensionADR NNDM 2.86 0.73 34.27 4.90 0.51 -39.8
Palantir Technologies PLTR 9.50 2.25 31.03 11.42 7.25 ...
NetElement NETE 8.99 2.11 30.67 20.08 1.47 108.6
GenetronHoldingsADR GTH 11.94 2.24 23.09 17.71 9.03 ...

I-MabADR IMAB 47.03 8.65 22.54 47.46 9.30 ...
SolenoTherapeutics SLNO 2.51 0.44 21.26 4.39 1.18 46.8
Enlivex Therapeutics ENLV 5.94 1.04 21.22 27.28 3.59 -70.0
ChindataGroupADR CD 16.23 2.73 20.22 16.76 13.50 ...
RenalytixAIADR RNLX 12.19 2.01 19.74 18.00 9.91 ...

RAPTTherapeutics RAPT 32.20 4.78 17.43 51.21 10.52 ...
SkySolarHoldingsADR SKYS 8.31 1.23 17.37 12.49 1.01 651.7
LimbachHoldings LMB 10.70 1.50 16.30 11.01 2.37 117.5
Big 5SportingGoods BGFV 7.48 1.04 16.15 8.47 0.65 256.2
Priority TechnologyHldgs PRTH 3.16 0.41 14.73 5.21 1.33 -28.0

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

AptorumGroup APM 2.68 -2.08 -43.70 18.25 1.16 -83.4
HoustonAmer Energy HUSA 1.94 -1.04 -34.90 6.36 0.86 -12.6
Boqii HoldingADR BQ 7.20 -2.80 -28.00 10.43 6.50 ...
ADial Pharmaceuticals ADIL 2.23 -0.80 -26.40 4.00 1.00 53.8
U.S. Energy USEG 5.00 -1.77 -26.14 18.57 2.44 6.4

Velodyne Lidar VLDR 18.69 -6.06 -24.48 32.50 9.87 86.0
Galectin Therapeutics GALT 2.67 -0.63 -19.09 4.50 1.50 -30.3
OxbridgeReHoldings OXBR 1.76 -0.41 -18.89 9.62 0.70 125.1
SuRoCapital SSSS 10.84 -2.42 -18.25 14.91 3.60 87.2
FuelCell Energy FCEL 2.14 -0.42 -16.41 3.50 0.23 576.1

AvalonHoldings AWX 1.75 -0.32 -15.46 2.59 1.18 -19.4
CBAKEnergyTechnology CBAT 2.02 -0.34 -14.41 3.75 0.36 236.7
Kandi TechnologiesGroup KNDI 6.20 -0.98 -13.65 17.40 2.17 37.8
ChinaRecycling Energy CREG 3.13 -0.47 -13.06 7.40 1.60 -2.2
Resonant Inc. RESN 2.38 -0.33 -12.18 3.58 0.95 -26.3

VolumeMovers Ranked by change from65-day average*

Track the Markets
Compare the performance of selected
global stock indexes, bond ETFs,
currencies and commodities at
wsj.com/graphics/track-the-markets

Commodities
Pricing trends on some rawmaterials, or commodities

Wednesday 52-Week YTD
Close Net chg %Chg High Low %Chg % chg

DJCommodity 626.67 8.05 1.30 647.86 433.70 4.12 -2.44
TR/CCCRB Index 148.51 1.75 1.19 187.39 106.29 -14.13 -20.07
Crude oil,$per barrel 40.22 0.93 2.37 63.27 -37.63 -23.59 -34.13
Natural gas,$/MMBtu 2.527 -0.034 -1.33 2.862 1.482 12.46 15.44
Gold,$per troy oz. 1887.50 -6.80 -0.36 2051.50 1452.10 25.75 24.22

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Wed YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0131 76.1669 27.2
Brazil real .1783 5.6097 39.6
Canada dollar .7506 1.3323 2.6
Chile peso .001274 785.10 6.2
Colombiapeso .000261 3827.00 16.6
EcuadorUSdollar 1 1 unch
Mexico peso .0452 22.1133 16.8
Uruguay peso .02350 42.5550 14.6
Asia-Pacific
Australian dollar .7163 1.3961 –2.0
China yuan .1473 6.7908 –2.5
HongKong dollar .1290 7.7503 –0.5
India rupee .01360 73.538 3.1
Indonesia rupiah .0000672 14880 7.2
Japan yen .009484 105.44 –2.9
Kazakhstan tenge .002309 433.01 13.4
Macau pataca .1252 7.9885 –0.4
Malaysia ringgit .2407 4.1550 1.6
NewZealand dollar .6620 1.5106 1.7
Pakistan rupee .00603 165.750 6.9
Philippines peso .0206 48.476 –4.4
Singapore dollar .7324 1.3654 1.4
SouthKoreawon .0008585 1164.77 0.8
Sri Lanka rupee .0054057 184.99 2.0
Taiwan dollar .03457 28.930 –3.3
Thailand baht .03165 31.600 6.2

US$vs,
Wed YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004314 23182 0.04
Europe
CzechRep. koruna .04329 23.100 1.9
Denmark krone .1574 6.3517 –4.7
Euro area euro 1.1722 .8531 –4.3
Hungary forint .003224 310.13 5.0
Iceland krona .007226 138.38 14.3
Norway krone .1072 9.3322 6.3
Poland zloty .2586 3.8672 1.9
Russia ruble .01288 77.639 25.1
Sweden krona .1116 8.9569 –4.4
Switzerland franc 1.0859 .9209 –4.8
Turkey lira .1295 7.7220 29.8
Ukraine hryvnia .0353 28.3500 19.7
UK pound 1.2923 .7738 2.6
Middle East/Africa
Bahrain dinar 2.6518 .3771 0.02
Egypt pound .0634 15.7633 –1.8
Israel shekel .2921 3.4235 –0.9
Kuwait dinar 3.2650 .3063 1.1
Oman sul rial 2.5976 .3850 –0.01
Qatar rial .2746 3.641 –0.1
SaudiArabia riyal .2666 3.7509 –0.01
SouthAfrica rand .0597 16.7499 19.7

Close Net Chg %Chg YTD%Chg

WSJDollar Index 88.81 –0.18–0.21 –0.84

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
27781.70 s329.04, or 1.20%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio
P/E estimate *
Dividend yield
All-time high

27.26 18.71
23.37 17.52
2.22 2.35

29551.42, 02/12/20
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DOWN UP65-day moving average

S&P 500 Index
3363.00 s27.53, or 0.83%

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

35.55 23.05
24.92 18.11
1.82 1.91

3580.84, 09/02/20
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*Weekly P/E data based on as-reported earnings from Birinyi Associates Inc.; †Based on Nasdaq-100 Index
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Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest
Copper-High (CMX)-25,000 lbs.; $ per lb.
Oct 2.9825 3.0305 2.9750 3.0285 0.0450 2,482
Dec 2.9955 3.0415 2.9755 3.0325 0.0425 140,779
Gold (CMX)-100 troy oz.; $ per troy oz.
Oct 1893.00 1899.70 1879.80 1887.50 –6.80 30,524
Dec 1903.20 1908.20 1885.80 1895.50 –7.70 441,181
Feb'21 1910.20 1915.20 1893.40 1902.60 –7.80 43,220
April 1915.80 1920.00 1899.50 1907.80 –7.70 21,441
June 1912.80 1924.10 1903.60 1911.80 –7.60 10,029
Dec 1927.50 1927.50 1913.90 1919.80 –7.50 7,221
Palladium(NYM) - 50 troy oz.; $ per troy oz.
Oct … … … 2321.30 1.20 ...
Nov … … … 2337.00 1.20 ...
Dec 2325.00 2359.10 2308.70 2330.50 1.20 8,799
March'21 2325.00 2363.70 2315.80 2335.20 0.30 203
Platinum(NYM)-50 troy oz.; $ per troy oz.
Oct 884.00 904.40 866.00 901.00 13.50 4,893
Jan'21 893.50 914.50 873.50 909.20 11.50 49,845
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Oct 24.360 24.360 23.665 23.433 –0.947 1,704
Dec 24.505 24.505 23.380 23.494 –0.951 133,789
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Nov 39.16 40.37 38.68 40.22 0.93 355,971
Dec 39.43 40.61 38.95 40.47 0.91 302,826
Jan'21 39.79 40.91 39.30 40.79 0.91 137,769
March 40.47 41.58 40.03 41.47 0.90 152,486
June 41.28 42.36 40.84 42.28 0.90 189,488
Dec 42.12 43.17 41.78 43.12 0.90 231,067
NYHarborULSD (NYM)-42,000gal.; $ per gal.
Oct 1.1071 1.1509 1.1000 1.1454 .0364 4,497
Nov 1.1179 1.1554 1.1050 1.1522 .0365 124,106
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
Oct 1.1902 1.2069 1.1741 1.2008 –.0009 4,196
Nov 1.1650 1.1837 1.1412 1.1816 .0105 123,928
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Nov 2.502 2.579 2.425 2.527 –.034 296,379

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

Dec 3.082 3.166 3.039 3.117 –.001 143,125
Jan'21 3.216 3.313 3.192 3.267 .008 139,290
March 3.059 3.134 3.035 3.099 .003 117,376
April 2.773 2.814 2.753 2.794 –.002 84,209
Oct 2.827 2.846 2.805 2.833 –.002 78,778

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
Dec 364.25 382.75 362.00 379.00 14.25 786,036
March'21 373.50 391.75 371.25 388.25 14.25 258,520
Oats (CBT)-5,000bu.; cents per bu.
Dec 277.50 286.50 277.25 285.75 8.25 4,796
March'21 282.25 288.00 279.00 287.50 8.50 506
Soybeans (CBT)-5,000bu.; cents per bu.
Nov 992.25 1034.75 987.50 1023.50 30.50 401,954
March'21 993.00 1030.75 988.50 1021.00 27.25 181,342
SoybeanMeal (CBT)-100 tons; $ per ton.
Oct 327.30 345.30 326.30 339.70 12.40 3,414
Dec 331.90 349.60 s 330.30 342.80 10.90 186,337
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
Oct 32.87 33.52 32.45 33.37 .50 1,877
Dec 32.72 33.38 32.14 33.13 .44 193,793
RoughRice (CBT)-2,000 cwt.; $ per cwt.
Nov 12.48 12.52 12.42 12.48 –.04 9,063
Jan'21 12.66 12.71 12.63 12.68 –.03 545
Wheat (CBT)-5,000bu.; cents per bu.
Dec 548.75 587.00 547.00 578.00 28.50 205,587
March'21 555.75 592.75 554.00 583.75 27.25 67,771
Wheat (KC)-5,000bu.; cents per bu.
Dec 475.75 515.50 475.00 509.75 33.75 122,848
March'21 486.00 524.50 484.75 518.25 32.25 55,220
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Oct 143.300 143.450 140.550 141.350 –1.575 5,898
Nov 144.150 144.350 140.725 142.050 –1.725 18,235
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Oct 108.900 109.250 108.375 108.550 –.350 26,380
Dec 113.000 113.575 112.100 112.350 –.775 127,486
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Oct 72.575 73.050 72.200 72.800 .425 25,024

Dec 62.100 63.550 61.800 63.100 1.125 96,097
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
Nov 592.70 621.20 592.60 612.20 10.00 2,159
Jan'21 509.00 530.00 507.40 528.50 10.20 922
Milk (CME)-200,000 lbs., cents per lb.
Oct 19.26 19.63 19.24 19.53 .26 4,394
Nov 18.60 18.77 18.55 18.63 .05 3,997
Cocoa (ICE-US)-10metric tons; $ per ton.
Dec 2,589 2,615 2,527 2,546 –42 97,388
March'21 2,562 2,589 2,508 2,527 –35 65,234
Coffee (ICE-US)-37,500 lbs.; cents per lb.
Dec 110.25 112.75 109.40 110.95 1.40 105,432
March'21 112.40 114.40 111.25 112.70 1.30 67,991
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
Oct 13.00 13.10 12.83 13.07 .08 54,115
March'21 13.42 13.54 13.23 13.51 .09 405,660
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
Nov 26.50 26.50 26.50 26.50 .10 1,898
March'21 27.00 27.00 27.00 27.00 … 2,247
Cotton (ICE-US)-50,000 lbs.; cents per lb.
Oct 64.49 64.49 64.49 64.49 .49 70
Dec 65.28 66.24 65.09 65.79 .50 125,196
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
Nov 111.10 114.45 109.50 113.70 2.90 7,079
Jan'21 114.10 117.00 112.50 116.30 2.60 2,441

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
Dec 223-140 223-170 220-100 221-260 –2-00.0 992,116
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
Dec 177-030 177-090 175-140 176-090 –30.0 1,179,376
March'21 178-220 178-260 177-000 177-260 –1-00.0 7,043
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Dec 139-235 139-255 139-110 139-170 –8.0 3,286,844
March'21 139-315 139-160 139-030 139-085 –7.5 576
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Sept 125-307 126-002 125-282 125-295 –2.7 30,515
Dec 126-037 126-047 125-312 126-010 –3.2 3,256,535
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
Sept 110-144 110-142 110-140 110-145 .2 33,534
Dec 110-154 110-157 110-149 110-153 –.1 1,983,650
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Sept 99.9100 99.9125 99.9075 99.9100 .0025 151,787
Oct 99.9175 99.9200 99.9150 99.9150 –.0025 225,478
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
Dec 102-255 102-260 102-105 102-165 –8.5 122,350
Eurodollar (CME)-$1,000,000; pts of 100%
Oct 99.7850 99.7875 99.7775 99.7825 –.0025 290,866
Dec 99.7500 99.7600 99.7450 99.7550 .0050 1,065,115
March'21 99.7950 99.8050 99.7950 99.8050 .0050 1,032,446

June 99.8050 99.8150 99.8000 99.8100 .0050 858,625

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Oct .9461 .9489 .9454 .9482 .0017 514
Dec .9474 .9496 .9460 .9488 .0016 156,814
CanadianDollar (CME)-CAD 100,000; $ per CAD
Oct .7470 .7518 t .7452 .7512 .0041 214
Dec .7470 .7520 .7453 .7513 .0041 111,772
BritishPound (CME)-£62,500; $ per £
Oct 1.2866 1.2943 1.2808 1.2900 .0037 814
Dec 1.2864 1.2948 1.2810 1.2904 .0038 156,599
Swiss Franc (CME)-CHF 125,000; $ per CHF
Dec 1.0888 1.0936 1.0840 1.0877 –.0022 47,480
March'21 1.0911 1.0965 1.0877 1.0909 –.0023 134
AustralianDollar (CME)-AUD 100,000; $ perAUD
Oct .7139 .7175 .7102 .7162 .0033 413
Dec .7129 .7177 .7101 .7163 .0033 127,051
MexicanPeso (CME)-MXN500,000; $ perMXN
Oct .04492 .04526 .04434 .04514 .00065 164
Dec .04420 .04501 .04399 .04485 .00064 121,705
Euro (CME)-€125,000; $ per €
Oct 1.1743 1.1759 1.1690 1.1722 –.0020 3,085
Dec 1.1758 1.1774 1.1703 1.1736 –.0020 645,586

IndexFutures
Mini DJ Industrial Average (CBT)-$5 x index
Dec 27354 27904 27039 27664 256 73,798
March'21 27455 27794 26946 27565 258 249
S&P500 Index (CME)-$250 x index
Dec 3316.30 3357.40 3292.10 3352.00 18.30 7,237
Mini S&P500 (CME)-$50 x index
Dec 3330.00 3384.00 3291.25 3352.00 18.25 2,461,168
March'21 3321.75 3374.75 3283.25 3343.50 18.25 12,286
Mini S&PMidcap400 (CME)-$100 x index
Dec 1849.10 1874.20 1826.00 1855.90 12.30 57,016
March'21 … 1861.40 1827.00 1854.40 12.80 n.a.
MiniNasdaq 100 (CME)-$20 x index
Dec 11321.00 11526.00 11167.00 11407.25 69.50 273,907
March'21 11331.00 11514.00 11159.75 11398.50 70.50 1,188
Mini Russell 2000 (CME)-$50 x index
Dec 1504.20 1526.90 1485.80 1504.40 –2.60 497,511
Mini Russell 1000 (CME)-$50 x index
Dec 1861.70 1883.60 1852.80 1868.10 15.30 8,703
U.S. Dollar Index (ICE-US)-$1,000 x index
Dec 93.90 94.25 93.70 93.93 … 28,013
March'21 93.88 94.19 93.72 93.90 … 570

Source: FactSet

CashPrices Wednesday, September 30, 2020
These prices reflect buying and selling of a variety of actual or “physical” commodities in themarketplace—
separate from the futures price on an exchange,which reflectswhat the commoditymight beworth in future
months.

Wednesday

Energy

Coal,C.Aplc.,12500Btu,1.2SO2-r,w 59.500
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 11.700

Metals
Gold, per troy oz
Engelhard industrial 1896.00
Handy&Harmanbase 1886.90
Handy&Harman fabricated 2094.46
LBMAGold PriceAM *1882.40
LBMAGold Price PM *1883.95
Krugerrand,wholesale-e 1967.16
Maple Leaf-e 1986.08
AmericanEagle-e 1986.08
Mexican peso-e 2288.58
Austria crown-e 1857.05
Austria phil-e 1986.08
Silver, troy oz.
Engelhard industrial 23.9500
Handy&Harmanbase 23.8110
Handy&Harman fabricated 29.7640
LBMAspot price *£18.5300
(U.S.$ equivalent) *23.8350
Coins,wholesale $1,000 face-a 18127
Othermetals
LBMAPlatinumPrice PM *880.0
Platinum,Engelhard industrial 887.0
Palladium,Engelhard industrial 2350.0

Wednesday

Aluminum, LME, $ permetric ton *1746.0
Copper,Comex spot 3.0285
IronOre, 62%FeCFRChina-s 123.2
ShreddedScrap, USMidwest-s,m 283
Steel, HRCUSA, FOBMidwestMill-s 603

Fibers andTextiles

Burlap,10-oz,40-inchNYyd-n,w 0.6100
Cotton,1 1/16 std lw-mdMphs-u 0.6179
Cotlook 'A' Index-t *71.15
Hides,hvy native steers piece fob-u n.a.
Wool,64s,staple,Terr del-u,w n.a.

Grains andFeeds
Barley,top-qualityMnpls-u n.a.
Bran,wheatmiddlings, KC-u 115
Corn,No. 2 yellow,Cent IL-bp,u 3.6000
Corn gluten feed,Midwest-u,w 117.0
Corn glutenmeal,Midwest-u,w 415.4
Cottonseedmeal-u,w 268
Hominy feed,Cent IL-u,w 100
Meat-bonemeal,50%proMnpls-u,w 210
Oats,No.2milling,Mnpls-u 3.0425
Rice, LongGrainMilled, No. 2AR-u,w 29.25
Sorghum,(Milo)No.2Gulf-u 5.7900
SoybeanMeal,Cent IL,rail,ton48%-u 338.80
Soybeans,No.1 yllw IL-bp,u 9.9250
Wheat,Spring14%-proMnpls-u 6.7275
Wheat,No.2 soft red,St.Louis-u 5.8600

Wednesday

Wheat -Hard - KC (USDA) $ per bu-u 5.1975
Wheat,No.1softwhite,Portld,OR-u 5.6750

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 181.21
select 1-3,600-900 lbs.-u 170.70
Broilers, National compwtd. avg.-u,w 0.6327
Butter,AAChicago 1.5100
Cheddar cheese,bbl,Chicago 180.00
Cheddar cheese,blk,Chicago 257.25
Milk,Nonfat dry,Chicago lb. 114.00
Coffee,Brazilian,Comp 1.0274
Coffee,Colombian, NY 1.5655
Eggs,largewhite,Chicago-u 0.8550
Flour,hardwinter KC 15.00
Hams,17-20 lbs,Mid-US fob-u 0.74
Hogs,Iowa-So.Minnesota-u 74.40
Pork bellies,12-14 lbMidUS-u n.a.
Pork loins,13-19 lbMidUS-u 0.9632
Steers,Tex.-Okla. Choice-u n.a.
Steers,feeder,Okla. City-u,w 153.50

Fats andOils
Corn oil,crudewet/drymill wtd. avg.-u,w 43.0000
Grease,choicewhite,Chicago-h 0.2850
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u 0.3376
Tallow,bleach;Chicago-h 0.3200
Tallow,edible,Chicago-u n.a.

KEY TO CODES: A=ask; B=bid; BP=country elevator bids to producers; C=corrected; E=Manfra,Tordella & Brooks; G=ICE; H=American Commodities Brokerage Co;
M=monthly; N=nominal; n.a.=not quoted or not available; R=SNL Energy; S=Platts-TSI; T=Cotlook Limited; U=USDA;W=weekly; Z=not quoted. *Data as of 9/29

Source: Dow JonesMarket Data

| wsj.com/market-data/commodities

Notes ondata:
U.S. prime rate is the base rate on corporate loans posted by at least 70%of the 10 largestU.S. banks,
and is effectiveMarch 16, 2020. Other prime rates aren’t directly comparable; lending practices vary
widely by location; Discount rate is effectiveMarch 16, 2020.SecuredOvernight FinancingRate is
as of September 29, 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.

Low 0.0100 0.0500 1.7700 0.0100
Bid 0.0100 0.0800 1.7800 0.0100
Offer 0.0500 0.1100 1.8500 0.0500

Treasury bill auction
4weeks 0.075 0.080 1.880 0.000
13weeks 0.100 0.100 1.840 0.000
26weeks 0.105 0.105 1.795 0.080

Secondarymarket

FannieMae
30-yearmortgage yields

30days 1.935 1.975 3.388 1.751
60days 1.972 2.023 3.403 1.804

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
2.00 2.00 3.75 2.00

Week —52-WEEK—
Latest ago High Low

Borrowing Benchmarks | wsj.com/market-data/bonds/benchmarks

MoneyRates September 30, 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 0.75 0.25

Overnight repurchase
U.S. 0.10 0.06 2.01 -0.07

U.S. government rates

Discount
0.25 0.25 2.50 0.25

Federal funds
Effective rate 0.0800 0.0900 1.9200 0.0600
High 0.1000 0.1500 1.9500 0.1000

Commercial paper (AA financial)
90days n.a. 0.11 2.53 0.04

Libor
Onemonth 0.14825 0.14813 1.99725 0.14475
Threemonth 0.23388 0.22500 2.05638 0.21788
Sixmonth 0.25975 0.27163 2.01700 0.25975
One year 0.36013 0.37175 2.01200 0.35925

Euro Libor
Onemonth -0.568 -0.566 -0.360 -0.621
Threemonth -0.520 -0.518 -0.142 -0.539
Sixmonth -0.494 -0.498 -0.052 -0.504
One year -0.435 -0.430 0.008 -0.441

SecuredOvernight FinancingRate
0.07 0.07 2.05 0.01

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 0.116 24.000 2.170 0.002
MBS 0.129 49.250 2.093 0.011

Week —52-WEEK—
Latest ago High Low

Global GovernmentBonds:MappingYields
Yields and spreads over or underU.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicatewhether the yield rose(s) or fell (t) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity, in years Latest(l)-2 -1 0 1 2 3 4 Previous Month ago Year ago Latest Prev Year ago

0.125 U.S. 2 0.133 t l 0.141 0.156 1.616
0.625 10 0.682 s l 0.654 0.720 1.667

5.750 Australia 2 0.166 t l 0.166 0.265 0.783 3.3 2.5 -83.3
2.500 10 0.801 s l 0.790 1.033 1.027 11.9 13.6 -64.0

0.000 France 2 -0.644 s l -0.656 -0.586 -0.683 -77.7 -79.6 -229.9
0.000 10 -0.240 s l -0.265 -0.105 -0.274 -92.2 -91.9 -194.1

0.000 Germany 2 -0.694 s l -0.700 -0.663 -0.765 -82.7 -84.0 -238.0
0.000 10 -0.517 s l -0.542 -0.409 -0.574 -119.9 -119.6 -224.1

1.000 Italy 2 -0.213 s l -0.230 -0.097 -0.254 -34.6 -37.1 -187.0
1.650 10 0.877 s l 0.848 1.044 0.827 19.5 19.5 -84.0

0.100 Japan 2 -0.136 s l -0.148 -0.113 -0.321 -26.9 -28.9 -193.6
0.100 10 0.015 t l 0.020 0.059 -0.221 -66.6 -63.4 -188.9

0.400 Spain 2 -0.504 s l -0.516 -0.457 -0.505 -63.7 -65.7 -212.1
1.250 10 0.255 s l 0.225 0.378 0.146 -42.7 -42.9 -152.1

0.500 U.K. 2 -0.018 s l -0.053 -0.053 0.365 -15.1 -19.4 -125.1
4.750 10 0.232 s l 0.185 0.317 0.486 -45.0 -46.9 -118.2

Source: Tullett Prebon

WeeklyDemand, 000sbarrels per day
Expected Previous Year 4-week 5-year

Current change week ago avg avg

Total petroleum
product 17,447 ... 18,439 20,751 17,898 20,696

Finished

motor gasoline 8,529 ... 8,515 9,137 8,478 9,338
Kerosene-type

jet fuel 858 ... 935 1,763 901 1,781
Distillates 3,655 ... 3,959 3,960 3,534 4,122
Residual fuel oil 408 ... 137 284 302 364
Propane/propylene 615 ... 1,049 1,124 1,060 ...
Other oils 3,383 ... 3,844 4,484 3,623 ...

Natural gas storage
Billions of cubic feet; weekly totals

250

1250

2250

3250

4250

2019
O N D J

2020
F M A M J J A S

t

Natural gas,
lower 48 states

t

Five-year average
for each week

Note: Expected changes are provided byDowJonesNewswires' survey of analysts. Previous and average inventory data are inmillions.
Sources: FactSet; DowJonesMarketData; U.S. Energy InformationAdministration; DowJonesNewswires

Watching theGauges: U.S. Supply andDemand
Inventories, imports and demand for theweek endedSeptember 25. Current figures are in thousands of
barrels or thousands of gallons per day, except natural-gas figures,which are in billions of cubic feet. Natural-
gas importNatural-gas import and demanddata are availablemonthly only.

Inventories,000sbarrels Imports,000sbarrels per day
Expected Previous Year 4-week 5-year Expected Previous Year 4-week 5-year

Current change week ago avg avg Current change week ago avg avg

Crude oil and
petroleumprod 1,421,111 ... 1,422 1,297 1,424 1,278 7,073 ... 7,202 8,274 7,223 9,024
Crude oil
excludingSPR 492,426 800 494 423 496 446 5,122 ... 5,168 6,291 5,180 7,141
Gasoline 228,182 ... 227 230 230 223 732 ... 474 843 595 563
Finished gasoline 24,171 -700 25 23 24 24 151 ... 163 100 122 52
Reformulated 44 ... 0 0 0 0 0 ... 0 0 0 0
Conventional 24,127 ... 25 23 24 24 151 ... 163 100 122 52
Blend. components 204,011 ... 202 207 205 198 581 ... 311 743 474 511

Natural gas (bcf) 3,680 ... 4 3 4 4 ... ... ... ... ... ...

Kerosene-type
jet fuel 39,674 ... 39 44 39 42 123 ... 196 110 171 192
Distillates 172,758 -1,100 176 131 176 135 141 ... 136 50 137 122
Heating oil 9,386 ... 9 11 9 12 0 ... 0 2 0 10
Diesel 163,372 ... 166 120 167 123 141 ... 136 48 137 112
Residual fuel oil 31,852 ... 33 30 33 34 202 ... 199 203 146 139
Other oils 334,571 ... 334 315 332 289 577 ... 909 657 868 740

Net crude, petroleum
products, incl. SPR 2,064,262 ... 2,067 1,942 2,070 1,950 -1,579 ... -793 486 -488 2,502

Macro&Market Economics

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

Mortgage-BackedBloombergBarclays

2225.66 3.6 Mortgage-Backed 1.270 0.930 2.690

2170.01 3.3 GinnieMae (GNMA) 0.740 0.290 2.660

1315.03 3.8 Fanniemae (FNMA) 1.460 1.110 2.690

2018.18 3.7 FreddieMac (FHLMC) 1.440 1.080 2.710

n.a. n.a. MuniMaster n.a. n.a. n.a.

n.a. n.a. 7-12 year n.a. n.a. n.a.

n.a. n.a. 12-22 year n.a. n.a. n.a.

n.a. n.a. 22-plus year n.a. n.a. n.a.

Global Government J.P.Morgan†

615.32 5.6 Global Government 0.540 0.390 1.060

867.15 7.9 Canada 0.740 0.590 1.740

n.a. n.a. EMU§ n.a. n.a. n.a.

787.89 3.8 France -0.040 -0.160 0.430

549.99 2.6 Germany -0.410 -0.740 -0.050

295.34 -0.9 Japan 0.280 0.040 0.320

613.52 2.9 Netherlands -0.300 -0.540 0.080

1089.31 8.4 U.K. 0.580 0.390 1.180

n.a. n.a. EmergingMarkets ** n.a. n.a. n.a.

BroadMarketBloombergBarclays

2276.11 6.8 U.S. Aggregate 1.170 1.020 2.410

U.S. Corporate IndexesBloombergBarclays

3355.39 6.6 U.S. Corporate 2.010 1.820 4.580

3058.56 5.6 Intermediate 1.360 1.230 4.400

4934.66 8.4 Long term 3.060 2.730 4.930

689.78 7.1 Double-A-rated 1.500 1.300 3.360

883.81 5.7 Triple-B-rated 2.390 2.210 5.350

HighYieldBonds ICEBofA

n.a. n.a. HighYield Constrained n.a. n.a. n.a.

n.a. n.a. Triple-C-rated n.a. n.a. n.a.

n.a. n.a. HighYield 100 n.a. n.a. n.a.

n.a. n.a. Global HighYield Constrained n.a. n.a. n.a.

n.a. n.a. EuropeHighYield Constrained n.a. n.a. n.a.

U.SAgencyBloombergBarclays

1867.01 5.4 U.SAgency 0.480 0.470 1.950

1625.54 4.0 10-20 years 0.360 0.340 1.850

4307.48 12.9 20-plus years 1.470 1.170 2.480

2870.99 5.0 Yankee 1.540 1.430 3.500

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

CorporateDebt
Prices of firms' bonds reflect factors including investors' economic, sectoral and company-specific
expectations
Investment-grade spreads that tightened themost…

Spread*, in basis points
Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

HSBCHoldings HSBC 4.375 2.52 Nov. 23, ’26 224 –13 226
MorganStanley MS 3.750 0.63 Feb. 25, ’23 48 –13 n.a.
SvenskaHandelsbanken SHBASS 0.625 0.42 June 30, ’23 26 –11 33
Valero Energy VLO 6.625 4.34 June 15, ’37 287 –11 304

ReynoldsAmerican BATSLN 4.850 0.83 Sept. 15, ’23 68 –10 80
DeltaAirlines, Inc. RetirementPlan … 4.500 3.92 Oct. 20, ’25 365 –9 384
Metropolitan LifeGlobal Funding I … 0.450 0.46 Sept. 1, ’23 30 –9 33
Citigroup C 4.400 1.57 June 10, ’25 130 –8 128

…Andspreads thatwidened themost
BankofAmerica BAC 3.875 0.93 Aug. 1, ’25 65 10 65
Barclays BACR 3.650 1.74 March 16, ’25 147 10 n.a.
Total Capital International TOTAL 3.750 0.73 April 10, ’24 46 10 35
Mitsubishi UFJ Financial MUFG 3.751 2.66 July 18, ’39 124 8 123

Apple AAPL 2.400 0.38 May3, ’23 23 5 6
Coca–Cola KO 4.200 2.53 March 25, ’50 110 5 108
International BusinessMachines IBM 3.000 0.66 May15, ’24 39 4 37
Markel MKL 5.000 3.14 April 5, ’46 168 4 n.a.

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

AmericanAirlines AAL 4.950 12.47 Jan. 15, ’23 85.457 3.40 80.040
DishDBS … 5.875 4.94 Nov. 15, ’24 103.425 1.11 102.875
ADTSecurity ADT 4.125 2.04 June 15, ’23 105.450 1.05 104.275
Navient NAVI 6.750 6.37 June 25, ’25 101.500 1.03 101.438

Telecom Italia Capital TITIM 7.200 4.77 July 18, ’36 126.750 1.03 127.012
LBrands LB 6.875 6.98 Nov. 1, ’35 99.000 1.00 97.250
Netflix NFLX 5.875 3.14 Nov. 15, ’28 119.499 1.00 118.000
Ball BLL 5.250 2.26 July 1, ’25 113.380 0.90 111.490

…Andwith thebiggest price decreases
Telecom Italia Capital TITIM 6.375 4.45 Nov. 15, ’33 119.000 –0.99 120.232
CF Industries CF 5.150 3.45 March 15, ’34 118.160 –0.81 118.500
Transocean RIG 6.800 50.84 March 15, ’38 13.375 –0.81 15.750
Occidental Petroleum OXY 6.450 8.15 Sept. 15, ’36 85.002 –0.56 87.250

Royal Caribbean RCL 5.250 11.07 Nov. 15, ’22 89.250 –0.48 88.500

*Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-runTreasury; 100basis points=one percentage pt.; change in spread shown is for Z-spread.
Note: Data are for themost active issue of bondswithmaturities of two years ormore

Source:MarketAxess

| wsj.com/market-data/commoditiesCOMMODITIES
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How to Read the Stock Tables
The following explanations apply to NYSE,
NYSE Arca, NYSE American and Nasdaq Stock
Market listed securities. Prices are composite
quotations that include primary market trades
as well as trades reported by Nasdaq BX
(formerly Boston), Chicago Stock Exchange,
Cboe, NYSE National and Nasdaq ISE.
The list comprises the 1,000 largest
companies based on market capitalization.

Underlined quotations are those stocks with
large changes in volume compared with the
issue’s average trading volume.

Boldfaced quotations highlight those issues
whose price changed by 5% or more if their
previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent
four quarters.
FD-First day of trading.
h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy
v-Trading halted on primary market.
vj-In bankruptcy or receivership or
being reorganized under the
Bankruptcy Code, or securities
assumed by such companies.

Wall Street Journal stock tables reflect composite regular trading as of 4 p.m. and
changes in the closing prices from 4 p.m. the previous day.

Net
Stock Sym Close Chg

AB InBev BUD 53.88 -0.40
AnnalyCap NLY 7.12 ...
Anthem ANTM 268.59 8.80
Aon AON 206.30 1.21
ApolloGlbMgmtAPO 44.75 -0.60
Apple AAPL 115.81 1.72
ApplMaterials AMAT 59.45 -0.20
Aptargroup ATR 113.20 0.58
Aptiv APTV 91.68 -0.24
Aramark ARMK 26.45 0.03
ArcelorMittalMT 13.25 -0.09
ArchCapital ACGL 29.25 0.38
ArcherDanielsADM 46.49 0.51
AresMgmt ARES 40.42 0.22
arGEN-X ARGX 262.52 2.32
AristaNetworks ANET 206.93 -3.53
ArrowElec ARW 78.66 0.12
AscendisPharma ASND154.32 2.06
AspenTech AZPN 126.59 -0.62
Assurant AIZ 121.31 0.72
AstraZeneca AZN 54.80 -0.31
Athene ATH 34.08 0.08
Atlassian TEAM 181.79 -0.56
AtmosEnergyATO 95.59 0.49
Autodesk ADSK 231.01 -1.91
Autohome ATHM 96.00 5.30
Autoliv ALV 72.88 0.01
ADP ADP 139.49 1.95
AutoZone AZO 1177.64 22.72
Avalara AVLR 127.34 -4.09
Avalonbay AVB 149.34 1.82
Avangrid AGR 50.46 1.20
Avantor AVTR 22.49 -0.01
AveryDennisonAVY 127.84 3.25
BCE BCE 41.47 -0.18
BHP Group BHP 51.71 0.11
BHP Group BBL 42.66 0.05
BP BP 17.46 -0.21
B2Gold BTG 6.52 -0.12
Baidu BIDU 126.59 4.01
BakerHughes BKR 13.29 0.16
Ball BLL 83.12 0.76
BancoBilbaoViz BBVA 2.74 0.04
BancoBradesco BBDO 3.20 0.09
BancodeChile BCH 15.12 0.21
BancSanBrasil BSBR 4.94 0.17
BcoSantChile BSAC 13.86 0.39
BancoSantander SAN 1.85 0.01
BanColombia CIB 25.55 0.51
BankofAmerica BAC 24.09 0.32
BankofMontreal BMO 58.41 0.03
BankNY Mellon BK 34.34 0.47
BkNovaScotia BNS 41.51 0.12
Barclays BCS 5.01 0.05
BarrickGold GOLD 28.11 -0.17
BaxterIntl BAX 80.42 1.33
BectonDicknsn BDX 232.68 7.25

s BeiGene BGNE 286.44 4.98
Berkley WRB 61.15 0.18
BerkHathwy A BRK.A 3200014110.00
BerkHathwy B BRK.B 212.94 2.50
BerryGlobal BERY 48.32 0.65
BestBuy BBY 111.29 1.21

s BeyondMeat BYND 166.06 0.40
BigCommerce BIGC 83.30 -4.49
Bilibili BILI 41.60 0.94
Bill.com BILL 100.31 -1.33
Bio-Techne TECH 247.73 0.97
Bio-RadLab A BIO 515.46 0.36
Biogen BIIB 283.68 1.33
BioMarinPharm BMRN 76.08 0.08
BioNTech BNTX 69.23 2.37

s BlackKnight BKI 87.05 0.09
BlackRock BLK 563.55 8.75
Blackstone BX 52.20 -0.51

Net
Stock Sym Close Chg

Boeing BA 165.26 1.66
BookingHldgs BKNG 1710.68 37.70
BoozAllen BAH 82.98 -1.26
BorgWarner BWA 38.74 0.71
BostonBeer SAM 883.36 2.94
BostonProps BXP 80.30 0.02
BostonSci BSX 38.21 0.45
BrightHorizons BFAM 152.04 2.29
BristolMyers BMY 60.29 0.39
BritishAmTob BTI 36.15 0.51
Broadcom AVGO 364.32 0.06
BroadridgeFinl BR 132.00 0.28
BrookfieldMgt BAM 33.06 0.15
BrookfieldInfr BIP 47.62 0.21
BrookfieldPropREIT BPYU 12.24 0.42

s BrookfieldRenew BEPC 58.60 1.91
Brown&Brown BRO 45.27 0.10
Brown-Forman B BF.B 75.32 0.09
Brown-Forman A BF.A 68.68 -0.05
Bruker BRKR 39.75 -0.15
Bunge BG 45.70 0.52
BurlingtonStrs BURL 206.09 1.34
CBRE Group CBRE 46.97 0.20
CDW CDW 119.53 1.42
CF Industries CF 30.71 0.85
CGI GIB 67.77 0.77
CH Robinson CHRW 102.19 -1.51
CME Group CME 167.31 1.19
CMS Energy CMS 61.41 0.30
CNA Fin CNA 29.99 0.16
CNH Indl CNHI 7.82 -0.03
CNOOC CEO 96.05 0.23
CRH CRH 36.09 -0.37
CRISPR Therap CRSP 83.64 -1.35
CSX CSX 77.67 0.07
CVS Health CVS 58.40 0.86
CableOne CABO1885.43 80.43
CabotOil COG 17.36 -0.28
CadenceDesign CDNS 106.63 0.85
CaesarsEnt CZR 56.06 1.57
CamdenProperty CPT 88.98 -0.44
CampbellSoup CPB 48.37 0.35
CIBC CM 74.72 0.17
CanNtlRlwy CNI 106.46 0.10
CanNaturalRes CNQ 16.01 -0.04
CanPacRlwy CP 304.43 0.63
Canon CAJ 16.59 0.02
CapitalOne COF 71.86 1.41
CardinalHealth CAH 46.95 0.55
Carlisle CSL 122.37 2.39
Carlyle CG 24.67 0.06
CarMax KMX 91.91 -1.17
Carnival CCL 15.18 0.11
Carnival CUK 12.92 0.22
CarrierGlobal CARR 30.54 0.04
Carvana CVNA 223.06 -2.97
CaseysGenStores CASY 177.65 0.34
Catalent CTLT 85.66 0.47
Caterpillar CAT 149.15 1.74
Celanese CE 107.45 0.57
Centene CNC 58.33 2.47
CenterPointEner CNP 19.35 0.35
CentraisElBras EBR 5.52 0.09
CeridianHCM CDAY 82.65 0.20
Cerner CERN 72.29 1.10
CharlesRiverLabs CRL 226.45 3.52
CharterComms CHTR 624.34 -2.16
CheckPoint CHKP 120.34 -0.39
Chegg CHGG 71.44 -0.25
Chemed CHE 480.35 2.68
CheniereEnergy LNG 46.27 -2.27
CheniereEnerPtrs CQP 33.26 -1.52
Chevron CVX 72.00 0.10
Chewy CHWY 54.83 -0.14
ChinaEastrnAir CEA 21.60 0.32

Net
Stock Sym Close Chg

ChinaLifeIns LFC 11.32 0.05
ChinaMobile CHL 32.16 0.33
ChinaPetrol SNP 40.46 0.22
ChinaSoAirlines ZNH 27.19 0.46
ChinaTelecom CHA 30.02 -0.14
ChinaUnicom CHU 6.54 -0.02
Chipotle CMG 1243.71-17.90
Chubb CB 116.12 1.78
ChunghwaTel CHT 36.23 -0.71
Church&Dwight CHD 93.71 0.86
ChurchillDowns CHDN 163.82 -2.14
Ciena CIEN 39.69 -0.30
Cigna CI 169.41 5.10
CincinnatiFin CINF 77.97 0.08
Cintas CTAS 332.83 2.55
CiscoSystems CSCO 39.39 0.33
Citigroup C 43.11 0.69
CitizensFin CFG 25.28 0.50
CitrixSystems CTXS 137.71 0.76

s Clarivate CCC 30.99 1.45
Clorox CLX 210.17 -0.24
Cloudflare NET 41.06 0.39
Coca-Cola KO 49.37 0.45
Coca-Cola Euro CCEP 38.81 0.02
Cognex CGNX 65.10 0.14
CognizantTech CTSH 69.42 0.42
ColgatePalm CL 77.15 0.93
ColumbiaSportswr COLM 86.98 0.50
Comcast A CMCSA 46.26 0.06
CommerceBcshrs CBSH 56.29 1.12
SABESP SBS 8.30 0.04
ConagraBrands CAG 35.71 0.23
ConchoRscs CXO 44.12 -0.28
ConocoPhillips COP 32.84 0.38
ConEd ED 77.80 0.82
ConstBrands A STZ 189.51 1.99
Cooper COO 337.12 3.53
Copart CPRT 105.16 -0.58
Corning GLW 32.41 0.44
Corteva CTVA 28.81 0.22
CoStar CSGP 848.51 -8.34
Costco COST 355.00 2.86
CoupaSoftware COUP 274.24 -0.17
Credicorp BAP 123.99 0.74
CreditAcceptance CACC338.64 5.64
CreditSuisse CS 9.97 0.14
Cree CREE 63.74 1.03
CrowdStrike CRWD 137.32 0.97
CrownCastle CCI 166.50 2.32
CrownHoldings CCK 76.86 0.50
CubeSmart CUBE 32.31 0.32

s Cummins CMI 211.16 -1.74
CureVac CVAC 46.55 0.87
CyrusOne CONE 70.03 -1.44

D E F
DISH Network DISH 29.03 -0.62
DTE Energy DTE 115.04 0.64
DadaNexus DADA 26.47 -2.09

s Danaher DHR 215.33 4.32
Darden DRI 100.74 -0.06

s DarlingIngredDAR 36.03 0.60
s Datadog DDOG 102.16 11.24
DaVita DVA 85.65 1.51
DeckersOutdoor DECK 220.01 2.10

s Deere DE 221.63 1.45
s DellTechC DELL 67.69 -0.71
DeltaAir DAL 30.58 -0.03
DentsplySirona XRAY 43.73 0.98
DeutscheBankDB 8.40 0.13
DexCom DXCM 412.23 10.05
Diageo DEO 137.66 1.56
DigitalRealtyDLR 146.76 -0.76
DiscoverFinSvcsDFS 57.78 2.14
DiscoveryB DISCB 33.51 -0.15
DiscoveryA DISCA 21.77 0.02
DiscoveryC DISCK 19.60 0.13
Disney DIS 124.08 -1.32
DocuSign DOCU 215.24 2.31
DolbyLab DLB 66.28 0.21
DollarGeneralDG 209.62 -0.02
DollarTree DLTR 91.34 1.47
DominionEnerD 78.93 1.05
Domino's DPZ 425.28 1.82
Donaldson DCI 46.42 0.04
Dover DOV 108.34 0.10
Dow DOW 47.05 0.48
DrReddy'sLab RDY 69.56 0.91
DraftKings DKNG 58.84 3.10
Dropbox DBX 19.26 0.13
DukeEnergy DUK 88.56 6.15
DukeRealty DRE 36.90 -0.06
Dun&BradstreetDNB 25.66 0.42

s Dunkin' DNKN 81.91 1.05
DuPont DD 55.48 0.29
Dynatrace DT 41.02 -0.20

Net
Stock Sym Close Chg

ENI E 15.54 -0.02
EOG Rscs EOG 35.94 -0.25
EPAM Systems EPAM 323.28 -2.28
E*TRADE ETFC 50.05 1.12
EastmanChem EMN 78.12 0.97
Eaton ETN 102.03 0.85
eBay EBAY 52.10 -0.55
Ecolab ECL 199.84 2.39
Ecopetrol EC 9.84 0.05
EdisonInt EIX 50.84 -0.18
EdwardsLife EW 79.82 1.51
ElancoAnimal ELAN 27.93 1.17
Elastic ESTC 107.89 -0.58
ElectronicArts EA 130.41 0.39
EmersonElec EMR 65.57 0.41
Enbridge ENB 29.20 -0.35
EncompassHealth EHC 64.98 2.28
EnelAmericas ENIA 6.46 0.24
EnergyTransfer ET 5.42 -0.18

s EnphaseEnergy ENPH 82.59 1.79
s Entegris ENTG 74.34 1.14
Entergy ETR 98.53 2.75
EnterpriseProd EPD 15.79 -0.14
Equifax EFX 156.90 -0.94
Equinix EQIX 760.13 -3.33
Equinor EQNR 14.06 0.11
Equitable EQH 18.24 -0.10
EquityLife ELS 61.30 -0.35
EquityResdntl EQR 51.33 0.24
ErieIndemnity A ERIE 210.28 0.21
EssentialUtil WTRG 40.25 0.47
EssexProp ESS 200.79 1.19
EsteeLauder EL 218.25 3.47
Etsy ETSY 121.63 -1.60
EverestRe RE 197.54 -2.24
Evergy EVRG 50.82 0.67
EversourceEner ES 83.55 0.54
ExactSciences EXAS 101.95 -0.06
Exelixis EXEL 24.45 -0.05
Exelon EXC 35.76 0.44
Expedia EXPE 91.69 -0.09
ExpeditorsIntl EXPD 90.52 -1.11
ExtraSpaceSt EXR 106.99 -0.25
ExxonMobil XOM 34.33 0.05
F5Networks FFIV 122.77 -1.24
FMC FMC 105.91 0.60
Facebook FB 261.90 0.11
FactSet FDS 334.88 0.92
FairIsaac FICO 425.38 -1.83
Farfetch FTCH 25.16 -0.17
Fastenal FAST 45.09 -0.24
Fastly FSLY 93.68 0.30
FedEx FDX 251.52 -1.98
Ferrari RACE 184.09 1.74
FiatChrysler FCAU 12.22 0.06
FidNatlFin FNF 31.31 0.32
FidNatlInfo FIS 147.21 -1.59
FifthThirdBncp FITB 21.32 0.33
FirstRepBank FRC 109.06 1.39
FirstSolar FSLR 66.20 0.44
FirstEnergy FE 28.71 0.11
FirstService FSV 131.89 0.46
Fiserv FISV 103.05 -0.54
FiveBelow FIVE 127.00 2.34
Five9 FIVN 129.68 0.94
FleetCorTech FLT 238.10 -2.65
Floor&Decor FND 74.80 1.41
FomentoEconMex FMX 56.19 0.96
FordMotor F 6.66 0.06
Fortinet FTNT 117.81 0.71
Fortis FTS 40.86 0.03
Fortive FTV 76.21 ...

s FortBrandsHome FBHS 86.52 1.27
FoxA FOXA 27.83 0.06
FoxB FOX 27.97 0.15
Franco-Nevada FNV 139.58 0.06
FranklinRscs BEN 20.35 0.31
FreeportMcM FCX 15.64 0.32
FreseniusMed FMS 42.48 0.05

G H I
GCI LibertyA GLIBA 81.96 -0.05
GDS HoldingsGDS 81.83 1.67
GFLEnvironmentalGFL 21.26 0.22
GSXTechedu GSX 90.11 -3.87
Galapagos GLPG 141.91 0.16
Gallagher AJG 105.58 0.81
Gaming&LeisureGLPI 36.93 0.03
Gap GPS 17.03 0.32
Garmin GRMN 94.86 -0.15
Gartner IT 124.95 -0.28
Generac GNRC 193.64 5.50
GeneralDynamicsGD 138.43 -0.12
GeneralElec GE 6.23 0.11
GeneralMills GIS 61.68 1.82
GeneralMotorsGM 29.59 0.85
Genmab GMAB 36.61 -0.72

Net
Stock Sym Close Chg

Genpact G 38.95 0.27
Gentex GNTX 25.75 0.13
GenuinePartsGPC 95.17 0.43
Gerdau GGB 3.70 0.18
GileadSciencesGILD 63.19 1.09
GSK GSK 37.64 0.21
GlobalPaymentsGPN 177.58 0.08
Globant GLOB 179.22 0.45
GlobeLife GL 79.90 0.89
GoDaddy GDDY 75.97 -0.17
GoldFields GFI 12.29 -0.20
GoldmanSachsGS 200.97 4.18

s Graco GGG 61.35 ...
Grainger GWW 356.77 4.69
Grifols GRFS 17.35 0.54
Grubhub GRUB 72.33 -0.81
GpoAvalAcc AVAL 4.61 ...
GuardantHealthGH 111.78 0.54
Guidewire GWRE 104.27 -1.26
HCA HealthcareHCA 124.68 4.50
HDFC Bank HDB 49.96 1.00
HD Supply HDS 41.24 0.79
HP HPQ 18.99 0.07
HSBC HSBC 19.58 0.18
Halliburton HAL 12.05 -0.02
HartfordFinl HIG 36.86 0.33
Hasbro HAS 82.72 1.48
HealthcareAmerHTA 26.00 0.09
HealthpeakProp PEAK 27.15 0.10
Heico HEI 104.66 0.22
Heico A HEI.A 88.66 -0.04
HenrySchein HSIC 58.78 0.21
Herbalife HLF 46.65 0.54
Hershey HSY 143.34 2.15
Hess HES 40.93 0.24
HewlettPackardHPE 9.37 -0.01
HighwoodsProp HIW 33.57 -0.01
Hilton HLT 85.32 -1.28
Hologic HOLX 66.47 0.35
HomeDepot HD 277.71 5.60
HondaMotor HMC 23.70 0.32
Honeywell HON 164.61 0.10
HorizonTherap HZNP 77.68 -0.48
HormelFoodsHRL 48.89 0.38
DR Horton DHI 75.63 1.61
HostHotels HST 10.79 0.06
HowmetAerospace HWM 16.72 -0.58
HuanengPowerHNP 15.43 0.42
Huazhu HTHT 43.24 -0.28
Hubbell HUBB 136.84 0.05
HubSpot HUBS 292.23 -7.36
Humana HUM 413.89 12.39
JBHunt JBHT 126.38 -2.25
HuntingtonBcshs HBAN 9.17 0.12
HuntingIngallsHII 140.75 -0.46
IAA IAA 52.07 0.26
ICICI Bank IBN 9.83 -0.02
IdexxLab IDXX 393.11 8.05
IHS Markit INFO 78.51 1.09
ING Groep ING 7.08 0.01
IPG Photonics IPGP 169.97 1.71
IQVIA IQV 157.63 2.85
IcahnEnterprises IEP 49.32 0.12
Icon ICLR 191.09 2.38
IDEX IEX 182.41 0.66
IllinoisToolWks ITW 193.21 -0.26
Illumina ILMN 309.08 3.58
Immunomedics IMMU 85.03 -0.22
ImperialOil IMO 11.96 -0.09
Incyte INCY 89.74 2.31

s Infosys INFY 13.81 0.25
IngersollRand IR 35.60 -0.27
Inphi IPHI 112.25 -0.71

s Insulet PODD 236.59 4.62
Intel INTC 51.78 0.59
InteractiveBrkrs IBKR 48.33 0.23
ICE ICE 100.05 0.88
InterContinentl IHG 52.48 -0.09
IBM IBM 121.67 0.73
IntlFlavors IFF 122.45 0.95
IntlPaper IP 40.54 0.26
Interpublic IPG 16.67 0.05
Intuit INTU 326.21 2.57
IntuitiveSurgical ISRG 709.54 16.61
Invitae NVTA 43.35 -0.94
InvitatHomes INVH 27.99 -0.01
IonisPharma IONS 47.45 -1.03
iQIYI IQ 22.58 -0.22

s iRhythmTechs IRTC 238.11 4.53
IronMountain IRM 26.79 0.03
ItauUnibanco ITUB 3.98 0.09

J K L
JD.com JD 77.61 2.45
Joyy YY 80.67 2.77
JPMorganChase JPM 96.27 0.92
JackHenry JKHY 162.59 0.46
JacobsEngg J 92.77 -0.21

s JamesHardie JHX 23.81 0.39
JazzPharma JAZZ 142.59 2.85
JFrog FROG 84.65 -0.82
J&J JNJ 148.88 1.82
JohnsonControls JCI 40.85 -0.11
JuniperNetworks JNPR 21.50 -0.36
KB Fin KB 32.12 0.34
KE Holdings BEKE 61.30 -4.33
KKR KKR 34.34 0.15
KLA KLAC 193.74 0.41
KSCitySouthernKSU 180.83 -1.94
Kellogg K 64.59 1.15
KeurigDrPepperKDP 27.60 0.49
KeyCorp KEY 11.93 0.10
KeysightTechs KEYS 98.78 -0.82
KilroyRealty KRC 51.96 0.20
KimberlyClark KMB 147.66 1.32
KinderMorganKMI 12.33 -0.12
KingsoftCloudKC 29.53 0.38
KinrossGold KGC 8.82 -0.12
KirklandLakeGoldKL 48.73 -0.18
Knight-SwiftKNX 40.70 -0.61

Net
Stock Sym Close Chg

KoninklijkePhil PHG 47.15 -0.07
KoreaElcPwr KEP 8.71 0.04
KraftHeinz KHC 29.95 0.36
Kroger KR 33.91 0.14

s L Brands LB 31.81 1.45
s LHC Group LHCG 212.56 4.86
Line LN 50.80 -0.11
LKQ LKQ 27.73 0.08
LPL Financial LPLA 76.67 0.63
L3HarrisTech LHX 169.84 -5.91
LabCpAm LH 188.27 1.80
LamResearch LRCX 331.75 -5.96
LamarAdv LAMR 66.17 -0.10
LambWeston LW 66.27 0.98
LasVegasSands LVS 46.66 -0.06
Lear LEA 109.05 1.04
Leidos LDOS 89.15 -1.42

s Lennar A LEN 81.68 2.71
s Lennar B LEN.B 65.66 2.72
LennoxIntl LII 272.61 0.73
LiAuto LI 17.39 0.36
LibertyBroadbandC LBRDK 142.87 -0.21
LibertyBroadbandA LBRDA141.81 -0.47
LibertyGlobal A LBTYA 21.01 -0.38
LibertyGlobal C LBTYK 20.54 -0.36
LibertyFormOne A FWONA 33.51 0.86
LibertyFormOne C FWONK 36.27 0.90
LibertyBraves A BATRA 20.88 0.55
LibertyBraves C BATRK 21.01 0.63
LibertySirius C LSXMK 33.08 -0.16
LibertySirius A LSXMA 33.17 0.06
EliLilly LLY 148.02 1.76
LincolnNational LNC 31.33 0.39
Linde LIN 238.13 1.70
LiveNationEnt LYV 53.88 0.59
LivongoHealth LVGO 140.05 1.60
LloydsBanking LYG 1.30 0.01
LockheedMartin LMT 383.28 -5.46
Loews L 34.75 0.55

s LogitechIntl LOGI 77.31 0.17
Lowe's LOW 165.86 3.60
lululemon LULU 329.37 5.70
LumenTech LUMN 10.09 -0.13
Lyft LYFT 27.55 0.41
LyondellBasell LYB 70.49 0.21

M N
M&T Bank MTB 92.09 0.96
MGMGrowthPropMGP 27.98 -0.27
MGM ResortsMGM 21.75 0.03
MKS InstrumMKSI 109.23 -1.51
MPLX MPLX 15.74 -0.69
MSCI MSCI 356.78 0.75
MagellanMidMMP 34.20 -0.70
MagnaIntl MGA 45.75 ...
ManhattanAssoc MANH 95.49 0.19
ManulifeFin MFC 13.91 0.01
MarathonPetrolMPC 29.34 -0.09
Markel MKL 973.70 5.05
MarketAxessMKTX 481.59 -3.84
Marriott MAR 92.58 -0.64
Marsh&McLenMMC 114.70 0.65
MartinMariettaMLM 235.36 4.30
MarvellTech MRVL 39.70 0.30
Masco MAS 55.13 -0.99
Masimo MASI 236.06 3.75
Mastercard MA 338.17 1.94
MaximIntProductsMXIM 67.61 -0.23
McCormick MKC 194.10 4.21
McCormickVtg MKC.V 195.32 3.09
McDonalds MCD 219.49 0.81
McKesson MCK 148.93 2.37
MedicalProp MPW 17.63 0.04
Medtronic MDT 103.92 1.23
MelcoResortsMLCO 16.65 0.05
MercadoLibreMELI 1082.48 -0.39
Merck MRK 82.95 1.05
MetLife MET 37.17 0.40
MettlerToledoMTD 965.75 -2.84
MicrochipTechMCHP 102.76 0.02
MicronTech MU 46.96 -3.75
Microsoft MSFT 210.33 3.07
MidAmApt MAA 115.95 0.61

s MiratiTherapMRTX 166.05 ...
MitsubishiUFJMUFG 4.01 -0.10
MizuhoFin MFG 2.55 -0.03
MobileTeleSysMBT 8.73 0.17
Moderna MRNA 70.75 0.23
MohawkIndsMHK 97.59 1.32
MolinaHealthcare MOH 183.04 11.24
MolsonCoorsB TAP 33.56 0.03

s MomentaPharm MNTA 52.48 -0.01
Mondelez MDLZ 57.45 0.97
MongoDB MDB 231.51 -0.58
MonolithicPower MPWR 279.61 3.00
MonsterBev MNST 80.20 0.41
Moody's MCO 289.85 4.12
MorganStanleyMS 48.35 1.11
Morningstar MORN 160.61 1.31
Mosaic MOS 18.27 0.29
MotorolaSol MSI 156.81 -0.84
Mylan MYL 14.83 0.26

s MyoKardia MYOK 136.33 2.20
NICE NICE 227.03 1.05

s NIO NIO 21.22 0.37
NRG Energy NRG 30.74 1.04
NVR NVR 4083.12 81.56
NXP Semi NXPI 124.81 1.52
Nasdaq NDAQ122.71 1.33
Natera NTRA 72.24 -0.43
NationalGrid NGG 57.79 0.90
NatlRetailPropNNN 34.51 -0.19
Natura&Co NTCO 18.21 0.69
NatWest NWG 2.69 0.05
nCino NCNO 79.68 -0.33
NetApp NTAP 43.84 -0.15
NetEase NTES 454.67 3.91
Netflix NFLX 500.03 6.55
Neurocrine NBIX 96.16 -1.54

s NewFortressEnerNFE 44.01 0.70
NewOrientalEduc EDU 149.50 2.27

Net
Stock Sym Close Chg

NYTimes A NYT 42.79 0.81
NewellBrandsNWL 17.16 0.04
Newmont NEM 63.45 0.68
NewsCorp A NWSA 14.02 0.13
NewsCorp B NWS 13.98 0.21
NextEraEnergy NEE 277.56 -5.56
Nike NKE 125.54 -0.81
Nikola NKLA 20.48 2.60
NiSource NI 22.00 0.04
Nokia NOK 3.91 -0.04
NomuraHoldingsNMR 4.58 -0.15
Nordson NDSN 191.82 0.40
NorfolkSouthernNSC 213.99 -1.82
NorthernTrust NTRS 77.97 0.51
NorthropGrumNOC 315.49 -9.79
NortonLifeLock NLOK 20.84 -0.02
Novartis NVS 86.96 -0.08
Novavax NVAX 108.35 0.40
NovoNordiskNVO 69.43 -0.79

s Novocure NVCR 111.31 2.31
NuanceComms NUAN 33.19 0.12
Nucor NUE 44.86 0.12
Nutrien NTR 39.23 0.76
NVIDIA NVDA 541.22 12.19

O P Q
OGE Energy OGE 29.99 0.32
ONEOK OKE 25.98 -0.69
OReillyAuto ORLY 461.08 7.76

s OakStreetHealthOSH 53.44 2.46
OccidentalPetrolOXY 10.01 0.02
Okta OKTA 213.85 0.29
OldDomFreight ODFL 180.92 -4.19
Ollie'sBargainOLLI 87.35 -0.61
OmegaHealthcareOHI 29.94 0.22
Omnicom OMC 49.50 0.65
ON Semi ON 21.69 -0.09
OneConnectFinTech OCFT 21.30 0.46
OpenText OTEX 42.24 0.04
Oracle ORCL 59.70 0.23
Orange ORAN 10.38 0.05
Orix IX 62.57 -1.90
OtisWorldwideOTIS 62.42 0.01
OwensCorningOC 68.81 1.18
PG&E PCG 9.39 ...
PLDT PHI 27.05 -0.35
PNC Fin PNC 109.91 2.98
POSCO PKX 41.86 0.14

s PPD PPD 36.99 1.84
PPG Ind PPG 122.08 1.75
PPL PPL 27.21 0.33
PRA HealthSci PRAH 101.44 3.16
PTC PTC 82.72 0.37
Paccar PCAR 85.28 -0.87
PackagingCpAm PKG 109.05 0.30
PagSeguroDig PAGS 37.71 0.17
PaloAltoNtwks PANW 244.75 -1.74
PanAmerSilver PAAS 32.15 -0.21
ParkerHannifin PH 202.34 0.16
Paychex PAYX 79.77 0.60
PaycomSoftware PAYC 311.30 7.47

s Paylocity PCTY 161.42 -0.91
PayPal PYPL 197.03 2.53
Pegasystems PEGA 121.04 -0.59
Peloton PTON 99.24 -1.23
PembinaPipeline PBA 21.23 -0.33
PennNational PENN 72.70 3.29
Pentair PNR 45.77 -0.02
Penumbra PEN 194.38 0.93
PepsiCo PEP 138.60 1.44

s PerkinElmer PKI 125.51 2.25
Perrigo PRGO 45.91 0.24
PetroChina PTR 29.44 0.09
PetroleoBrasil PBR 7.12 0.13
PetroleoBrasilA PBR.A 7.04 0.17
Pfizer PFE 36.70 0.53
PhilipMorris PM 74.99 0.65
Phillips66 PSX 51.84 -0.35
Pinduoduo PDD 74.15 0.45
PinnacleWest PNW 74.55 1.10
Pinterest PINS 41.51 0.95
PioneerNatRscs PXD 85.99 -0.41
PlainsAllAmPipe PAA 5.98 0.04
Pool POOL 334.54 6.00
PrincipalFin PFG 40.27 0.21
Procter&Gamble PG 138.99 1.73
Progressive PGR 94.67 0.52
Prologis PLD 100.62 1.01
Proofpoint PFPT 105.55 0.68
PrudentialFin PRU 63.52 0.43
Prudential PUK 28.59 -0.57
PublicServiceEnt PEG 54.91 0.11
PublicStorage PSA 222.72 1.81
PulteGroup PHM 46.29 1.02
QTS Realty QTS 63.02 -0.91
Qiagen QGEN 52.26 0.02
Qorvo QRVO 129.01 -1.76
Qualcomm QCOM 117.68 0.30

s QuantaServices PWR 52.86 0.17
QuestDiag DGX 114.49 0.84
Quidel QDEL 219.38 4.38

R S
RELX RELX 22.37 0.12
RH RH 382.62 7.30
RPM RPM 82.84 0.53
RaymondJamesRJF 72.76 0.83
RaytheonTechRTX 57.54 -0.06
RealPage RP 57.64 -0.24
RealtyIncomeO 60.75 -0.12
RegencyCtrs REG 38.02 0.25
RegenPharm REGN559.78-13.83
RegionsFin RF 11.53 0.16
ReinsGrp RGA 95.19 -0.09
RelianceSteelRS 102.04 -0.09
RenaissanceReRNR 169.74 1.24
Repligen RGEN 147.54 -3.05
RepublicSvcsRSG 93.35 -0.15
ResMed RMD 171.43 -1.23
RestaurantBrandsQSR 57.51 0.14

Net
Stock Sym Close Chg

RexfordIndlRealty REXR 45.76 -0.13
ReynoldsCnsmr REYN 30.62 -0.70
RingCentral RNG 274.61 3.85
RioTinto RIO 60.39 0.18
RitchieBros RBA 59.25 0.11
RobertHalf RHI 52.94 0.37
RocketCos. RKT 19.93 -0.14
Rockwell ROK 220.68 -0.55
RogersComm BRCI 39.65 -0.03
Roku ROKU 188.80 0.93
Rollins ROL 54.19 -0.31
RoperTech ROP 395.11 -6.25
RossStores ROST 93.32 2.29
RoyalBkCanadaRY 70.14 0.02
RoyalCaribbeanRCL 64.73 0.33
RoyalDutchA RDS.A 25.17 -0.48
RoyalDutchB RDS.B 24.22 -0.44
RoyalGold RGLD 120.17 0.19
RoyaltyPharma RPRX 42.07 0.06
Ryanair RYAAY 81.76 1.24
SAP SAP 155.81 -0.76
S&P Global SPGI 360.60 3.62
SBA Comm SBAC 318.48 4.61
SEI Investments SEIC 50.72 -0.35
SK Telecom SKM 22.42 -0.01
SS&C Tech SSNC 60.52 0.02
StoreCapital STOR 27.43 0.20
SVB Fin SIVB 240.62 3.53
Salesforce.com CRM 251.32 3.87
Sanofi SNY 50.17 -0.33
SareptaTherap SRPT 140.43 -0.85
Schlumberger SLB 15.56 -0.04
SchwabC SCHW 36.23 0.45
ScottsMiracleGro SMG 152.91 0.60
Sea SE 154.04 -1.11
Seagate STX 49.27 -0.80
SealedAir SEE 38.81 0.98

s SeattleGenetics SGEN 195.69 4.73
SempraEnergy SRE 118.36 2.18
SensataTechs ST 43.14 0.45
ServiceCorp SCI 42.18 0.20
ServiceNow NOW 485.00 -2.98
ShawComm B SJR 18.25 -0.08
SherwinWilliams SHW 696.74 -8.93
ShinhanFin SHG 22.97 -0.01
Shopify SHOP 1022.97 -2.73
Sibanye-Stillwater SBSW 11.14 ...
SimonProperty SPG 64.68 0.69
SiriusXM SIRI 5.36 0.11
Skyworks SWKS 145.50 1.15
SlackTech WORK 26.86 -0.11
Smartsheet SMAR 49.42 -0.84
SmithAO AOS 52.80 -0.93
Smith&Nephew SNN 39.10 0.76
Smucker SJM 115.52 2.51
Snap SNAP 26.11 0.12
SnapOn SNA 147.13 1.73
Snowflake SNOW 251.00 -8.13
SOQUIMICH SQM 32.42 1.07

s SolarEdgeTech SEDG 238.35 6.85
SolarWinds SWI 20.34 ...
Sony SNE 76.75 -0.73
Southern SO 54.22 0.52
SoCopper SCCO 45.27 0.82
SouthwestAir LUV 37.50 -0.11
Splunk SPLK 188.13 0.95
Spotify SPOT 242.57 0.12
Square SQ 162.55 -2.26
StanleyBlackDck SWK 162.20 0.72
Starbucks SBUX 85.92 1.12
StateStreet STT 59.33 -0.04
SteelDynamics STLD 28.63 -0.03
Stericycle SRCL 63.06 0.19

s Steris STE 176.19 3.37
STMicroelec STM 30.69 0.09
StoneCo STNE 52.89 -0.45
Stryker SYK 208.37 3.63
SumitomoMits SMFG 5.59 -0.14
SunComms SUI 140.61 0.32
SunLifeFinancial SLF 40.73 0.10
SuncorEnergy SU 12.23 -0.08

s SunRun RUN 77.07 4.27
Suzano SUZ 8.17 -0.11
SynchronyFin SYF 26.17 0.62
Synnex SNX 140.06 7.70
Synopsys SNPS 213.98 1.66
Sysco SYY 62.22 1.05

T U V
TAL Education TAL 76.04 1.31
TC Energy TRP 42.02 -1.24
TD Ameritrade AMTD 39.15 0.41
TE Connectivity TEL 97.74 0.29
Telus TU 17.61 -0.18
TJX TJX 55.65 1.49
T-MobileUS TMUS 114.36 0.84
TRowePrice TROW 128.22 0.73
TaiwanSemi TSM 81.07 0.56
TakeTwoSoftware TTWO 165.22 0.88
TakedaPharm TAK 17.84 -0.30
TandemDiabetes TNDM 113.50 0.89

s Target TGT 157.42 0.48
TataMotors TTM 9.09 0.22
TeckRscsB TECK 13.92 0.08
TeladocHealth TDOC 219.24 1.90
TeledyneTech TDY 310.21 -1.73
Teleflex TFX 340.42 4.88
Ericsson ERIC 10.89 0.01
TelefonicaBrasVIV 7.67 0.03
Telefonica TEF 3.44 0.03
TelekmIndonesia TLK 17.37 -0.42
10xGenomics TXG 124.68 -0.29
Tenaris TS 9.85 0.13
TencentMusic TME 14.77 -0.11
Teradyne TER 79.46 -0.40
Tesla TSLA 429.01 9.94
TevaPharm TEVA 9.01 0.16
TexasInstruments TXN 142.79 1.29
Textron TXT 36.09 -0.68

s ThermoFisherSci TMO 441.52 7.18
ThomsonReuters TRI 79.77 -0.11

Net
Stock Sym Close Chg

3M MMM 160.18 0.37
Tiffany TIF 115.85 -0.59
Toll Bros TOL 48.66 1.54
Toro TTC 83.95 0.21
TorontoDomBk TD 46.24 0.28
Total TOT 34.30 0.97
ToyotaMotor TM 132.44 -1.81
TractorSupply TSCO 143.34 2.36

s TradeDesk TTD 518.78 20.48
Tradeweb TW 58.00 -0.03
TraneTech TT 121.25 0.03
TransDigm TDG 475.12-13.96
TransUnion TRU 84.13 -0.49
Travelers TRV 108.19 0.75
Trex TREX 71.60 0.81
Trimble TRMB 48.70 -0.22
Trip.com TCOM 31.14 -0.13
TruistFinl TFC 38.05 1.04
Twilio TWLO 247.09 -1.71
Twitter TWTR 44.50 -0.24
TylerTech TYL 348.56 2.04
TysonFoods TSN 59.48 0.52
UBS Group UBS 11.15 0.14
UDR UDR 32.61 0.29
UGI UGI 32.98 0.49
Uber UBER 36.48 1.05
Ubiquiti UI 166.66 1.28
UltaBeauty ULTA 223.98 1.10
Unilever UN 60.40 -0.22
Unilever UL 61.68 -0.23
UnionPacific UNP 196.87 -0.37
UnitedAirlinesUAL 34.75 0.24
UnitedMicro UMC 4.79 0.06
UPS B UPS 166.63 -1.87
UnitedRentalsURI 174.50 0.29
US Bancorp USB 35.85 0.55
UnitedHealthUNH 311.77 7.62
UnitySoftware U 87.28 -7.64
UnivDisplay OLED 180.74 1.86
UniversalHealthBUHS 107.02 4.49
VEREIT VER 6.50 0.04
VF VFC 70.25 0.59
VICI Prop VICI 23.37 -0.02
VailResorts MTN 213.97 -0.12
Vale VALE 10.58 0.17
ValeroEnergyVLO 43.32 -0.09
VarianMed VAR 172.00 ...
Vedanta VEDL 7.39 -0.09
VeevaSystems VEEV 281.19 0.20
Ventas VTR 41.96 -0.17
VeriSign VRSN 204.85 -0.06
VeriskAnalytics VRSK 185.31 0.93
Verizon VZ 59.49 0.25
VertxPharm VRTX 272.12 1.81
ViacomCBS BVIAC 28.01 -0.95
ViacomCBS A VIACA 30.29 -0.61
Vipshop VIPS 15.64 0.23
Visa V 199.97 0.53
Vistra VST 18.86 0.33
VMware VMW 143.67 -2.07
Vodafone VOD 13.42 0.05
VornadoRealtyVNO 33.71 -0.09
VoyaFinancial VOYA 47.93 0.33
Vroom VRM 51.78 -0.18
VulcanMatls VMC 135.54 2.84

W X Y Z
WEC EnergyWEC 96.90 0.24
WEX WEX 138.97 -2.27
W.P.Carey WPC 65.16 0.03
WPP WPP 39.24 0.54
Wabtec WAB 61.88 -0.59
WalgreensBootsWBA 35.92 0.54
Walmart WMT 139.91 2.77
WarnerMusicWMG 28.74 0.53
WasteConnectionsWCN 103.80 -0.44
WasteMgt WM 113.17 -0.24
Waters WAT 195.68 2.29
Watsco WSO 232.89 0.51
Wayfair W 291.01 -3.65
Weibo WB 36.43 2.78
WellsFargo WFC 23.51 0.25
Welltower WELL 55.09 0.59
WestPharmSvcsWST 274.90 1.25
WesternDigital WDC 36.55 -2.77
WesternUnionWU 21.43 -0.35
WestlakeChemWLK 63.22 1.13
WestpacBankingWBK 12.04 ...
WestRock WRK 34.74 0.49
WeyerhaeuserWY 28.52 0.47
WheatonPrecMetWPM 49.07 0.02

s Whirlpool WHR 183.89 3.14
Williams WMB 19.65 -0.61
Williams-SonomaWSM 90.44 1.19
WillisTowersWLTW 208.82 0.73
Wipro WIT 4.70 0.06
Wix.com WIX 254.85 -0.65
Workday WDAY 215.13 -5.65
WynnResortsWYNN 71.81 0.83
XP XP 41.69 0.30
XPO LogisticsXPO 84.66 -1.27
XcelEnergy XEL 69.01 0.37
Xilinx XLNX 104.24 0.61
XPeng XPEV 20.07 1.29
Xylem XYL 84.12 0.35
Yandex YNDX 65.25 0.63
YumBrands YUM 91.30 0.59
YumChina YUMC 52.95 1.39
ZTO Express ZTO 29.92 0.33
ZaiLab ZLAB 83.17 0.58
ZebraTech ZBRA252.46 -6.46
Zendesk ZEN 102.92 1.12

s Zillow C Z 101.59 0.17
s Zillow A ZG 101.54 0.15
ZimmerBiomet ZBH 136.14 2.74

s Zoetis ZTS 165.37 2.89
ZoomVideo ZM 470.11 4.61
ZoomInfoTech ZI 42.99 1.39
Zscaler ZS 140.69 0.20
Zynga ZNGA 9.12 ...

52-Wk %
Stock Sym Hi/Lo Chg

CC Neuberger I PCPL.U 11.17 ...
CHP Merger CHPM 10.84 0.9
CTI BioPharma CTIC 2.68 104.8
CanadianSolar CSIQ 36.23 3.1
CardiffOncology CRDF 16.00 1.3
CareDx CDNA 38.67 2.9
CenturyComm CCS 43.34 5.3
ChinaNetOnline CNET 2.11 56.0
Chindata CD 16.76 20.2
Clarivate CCC 32.23 4.9
ClimateChgI CLII.U 10.14 0.5
CorsairGaming CRSR 21.19 7.0
Cummins CMI 217.26 -0.8
Danaher DHR 216.63 2.0

52-Wk %
Stock Sym Hi/Lo Chg

AssurGrMunNt AGOpE 27.40 1.5
AxonicsModul AXNX 52.05 3.6
BMC Stock BMCH 43.54 3.0
BeiGene BGNE 287.74 1.8
BerkeleyLights BLI 78.73 2.7
BeyondMeat BYND 172.45 0.2
BioLifeSols BLFS 29.49 1.0
BlackKnight BKI 87.75 0.1
BlueprintMed BPMC 93.57 1.2
BoqiiHolding BQ 10.43 -28.0
BrightSphereNts31 BSA 25.65 1.2
BrookfldInfrPfdA13 BIPpA 26.08 0.5
BrookfieldRenew BEPC 58.76 3.4
BrookfieldRenew BEP 52.72 3.5

52-Wk %
Stock Sym Hi/Lo Chg

Highs
AAON AAON 61.24 1.1
A-MarkPrecMet AMRK 35.14 0.7
AXT AXTI 6.42 3.0
AcceleronPharma XLRN 114.87 -0.5
AdvDrainageSys WMS 63.36 2.6
AffiliatedNts60 MGRB 25.82 0.1
AmerEqInvLifePfB AELpB 26.43 3.1
Annexon ANNX 30.69 7.8
Appian APPN 67.42 -2.2
ArenaPharm ARNA 77.18 -1.1
Asana ASAN 29.96 37.1
AssdBancPfdF ASBpF 27.57 1.5

DividendChanges
Dividend announcements fromSeptember 30.

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Reduced
AffiliatedMgrsNts 2060 MGRB 4.6 .2969 /.32 Q Mar30 /Mar29

Initial
AffiliatedMgrsNts 2060 MGRB 4.6 .32 Q Dec30 /Dec29

Stocks
McCormick&Co MKC 2:1 /Dec01
McCormickVtg MKC.V 2:1 /Dec01

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Foreign
nVent Electric NVT 4.0 .175 Q Nov06 /Oct23

Special
Boise Cascade BCC 1.0 1.60 Nov02 /Oct15

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual;
S2:1: stock split and ratio; SO: spin-off.

Net
Stock Sym Close Chg

A B C
ABB ABB 25.45 -0.16
AcadiaPharm ACAD 41.25 0.84
ADT ADT 8.17 -0.19
AECOM ACM 41.84 0.47
AES AES 18.11 0.11
Aflac AFL 36.35 0.33
AGNC Invt AGNC 13.91 -0.01
Ansys ANSS 327.23 7.72
ASETech ASX 4.08 0.06
ASML ASML 369.27 -4.73
AT&T T 28.51 0.21
AbbottLabs ABT 108.83 3.64
AbbVie ABBV 87.59 0.70
Abiomed ABMD 277.06 4.60

s AcceleronPharma XLRN 112.53 -0.58
Accenture ACN 225.99 1.91
ActivisionBlizATVI 80.95 0.17
AdaptiveBiotech ADPT 48.63 0.59
Adobe ADBE 490.43 1.10
AdvanceAutoAAP 153.50 1.79
AdvMicroDevicesAMD 81.99 0.22
AgilentTechsA 100.94 0.72
AgnicoEagle AEM 79.61 -0.19
AirProducts APD 297.86 5.34
AkamaiTech AKAM 110.54 -0.67
Albemarle ALB 89.28 2.42
Albertsons ACI 13.85 0.10
Alcon ALC 56.95 0.06
AlexandriaRlEst ARE 160.00 0.07
AlexionPharm ALXN 114.43 1.97
Alibaba BABA 293.98 17.05
AlignTech ALGN 327.36 7.19
Alleghany Y 520.45 0.17
Allegion ALLE 98.91 -0.26
AlliantEnergy LNT 51.65 0.57
Allstate ALL 94.14 0.70
AllyFinancial ALLY 25.07 0.62
AlnylamPharm ALNY 145.60 0.59
Alphabet A GOOGL 1465.60 -0.42
Alphabet C GOOG 1469.60 0.27
Alteryx AYX 113.55 -0.25
AlticeUSA ATUS 26.00 -0.30
Altria MO 38.64 0.28
AlumofChinaACH 5.20 0.04
Amazon.com AMZN 3148.73 3.85
Ambev ABEV 2.26 0.07
Amcor AMCR 11.05 0.20
Amdocs DOX 57.41 -0.04
Amedisys AMED236.43 4.39
Amerco UHAL 355.98 4.00
Ameren AEE 79.08 0.06
AmericaMovil A AMOV 12.48 0.34
AmericaMovilAMX 12.49 0.21
AmerAirlinesAAL 12.29 0.04
AEP AEP 81.73 0.76
AmerExpressAXP 100.25 2.50
AmericanFin AFG 66.98 0.83
AmHomes4RentAMH 28.48 0.08
AIG AIG 27.53 0.24
AmerTowerREIT AMT241.73 1.61
AmerWaterWorks AWK 144.88 1.18
AmericanWell AMWL 29.64 1.54
AmericoldRealty COLD 35.75 0.24
Ameriprise AMP 154.11 3.73
AmerisourceBrgnABC 96.92 0.76
Ametek AME 99.40 -0.49
Amgen AMGN 254.16 5.86
Amphenol APH 108.27 -0.36
AnalogDevicesADI 116.74 0.09
Anaplan PLAN 62.58 0.84
AngloGoldAshAU 26.38 -0.08
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CommSvsSPDR XLC 59.40 0.07 10.8
CnsmrDiscSelSector XLY 146.98 0.82 17.2
CnsStapleSelSector XLP 64.10 1.22 1.8
FinSelSectorSPDR XLF 24.07 1.35 –21.8
FTDJ Internet FDN 188.33 0.20 35.4
GSActiveBetaUSLC GSLC 68.05 0.81 5.2
HealthCareSelSect XLV 105.48 1.60 3.6
IndSelSectorSPDR XLI 76.98 –0.26 –5.5
InvscQQQI QQQ 277.84 0.68 30.7
InvscS&P500EW RSP 108.11 0.50 –6.6
iSh3-7YTreasuryBd IEI 133.59 –0.10 6.2
iShCoreDivGrowth DGRO 39.79 0.84 –5.4
iShCoreMSCIEAFE IEFA 60.28 –0.41 –7.6
iShCoreMSCIEM IEMG 52.80 1.56 –1.8
iShCoreMSCITotInt IXUS 58.34 0.15 –5.8
iShCoreS&P500 IVV 336.06 0.76 4.0
iShCoreS&PMC IJH 185.31 0.64 –10.0
iShCoreS&PSC IJR 70.23 0.29 –16.2
iShS&PTotlUSStkMkt ITOT 75.49 0.75 3.9
iShCoreUSAggBd AGG 118.06 –0.16 5.1
iShSelectDividend DVY 81.54 0.49 –22.8
iShEdgeMSCIMinEAFE EFAV 68.13 –0.44 –8.6
iShEdgeMSCIMinUSA USMV 63.73 0.58 –2.9
iShEdgeMSCIUSAMom MTUM 147.40 0.99 17.4
iShEdgeMSCIUSAQual QUAL 103.74 0.66 2.7
iSh5-10YIGCorpBd IGIB 60.81 –0.11 4.9
iShGoldTr IAU 17.99 –0.66 24.1
iShiBoxx$InvGrCpBd LQD 134.71 –0.01 5.3
iShiBoxx$HYCpBd HYG 83.90 0.41 –4.6
iShJPMUSDEmgBd EMB 110.89 0.49 –3.2
iShMBSETF MBB 110.40 –0.02 2.2

Closing Chg YTD
ETF Symbol Price (%) (%)

SPDRDJIATr DIA 277.50 1.12 –2.7
SPDRS&PMdCpTr MDY 338.83 0.64 –9.7
SPDRS&P500 SPY 334.89 0.76 4.0
SPDRS&PDiv SDY 92.40 0.64 –14.1
TechSelectSector XLK 116.70 0.84 27.3
UtilitiesSelSector XLU 59.38 0.90 –8.1
VanEckGoldMiner GDX 39.16 –0.53 33.7
VangdInfoTech VGT 311.45 0.74 27.2
VangdSCVal VBR 110.63 0.55 –19.3
VangdSCGrwth VBK 214.93 0.25 8.2
VangdExtMkt VXF 129.72 0.60 3.0
VangdDivApp VIG 128.66 0.75 3.2
VangdFTSEDevMk VEA 40.90 –0.24 –7.2
VangdFTSEEM VWO 43.24 1.62 –2.8
VangdFTSEEurope VGK 52.43 –0.32 –10.5
VangdFTSEAWxUS VEU 50.45 0.06 –6.1
VangdGrowth VUG 227.61 0.64 24.9
VangdHlthCr VHT 204.00 1.53 6.4
VangdHiDiv VYM 80.93 0.77 –13.6
VangdIntermBd BIV 93.48 –0.13 7.2
VangdIntrCorpBd VCIT 95.80 –0.07 4.9
VangdLC VV 156.44 0.77 5.8
VangdMegaGrwth MGK 185.40 0.63 27.3
VangdMC VO 176.26 0.59 –1.1
VangdMBS VMBS 54.27 0.04 2.1
VangdRealEst VNQ 78.96 0.30 –14.9
VangdS&P500ETF VOO 307.65 0.77 4.0
VangdSTBond BSV 83.05 ... 3.0
VangdSTCpBd VCSH 82.85 0.01 2.2
VangdSC VB 153.80 0.39 –7.1
VangdTotalBd BND 88.22 –0.16 5.2
VangdTotIntlBd BNDX 58.19 –0.12 2.8
VangdTotIntlStk VXUS 52.17 0.10 –6.3
VangdTotalStk VTI 170.31 0.75 4.1
VangdTotlWrld VT 80.64 0.47 –0.4
VangdValue VTV 104.51 0.91 –12.8

Closing Chg YTD
ETF Symbol Price (%) (%)

iShMSCIACWI ACWI 79.92 0.45 0.8
iShMSCI EAFE EFA 63.65 –0.48 –8.3
iShMSCIEmgMarkets EEM 44.09 1.61 –1.7
iShNatlMuniBd MUB 115.93 –0.16 1.8
iSh1-5YIGCorpBd IGSB 54.91 0.02 2.4
iShPfd&Incm PFF 36.45 –0.16 –3.0
iShRussell1000Gwth IWF 216.89 0.82 23.3
iShRussell1000 IWB 187.15 0.74 4.9
iShRussell1000Val IWD 118.13 0.73 –13.4
iShRussell2000 IWM 149.79 0.30 –9.6
iShRussellMid-Cap IWR 57.38 0.42 –3.8
iShRussellMCValue IWS 80.84 0.46 –14.7
iShS&P500Growth IVW 231.08 0.62 19.3
iShS&P500Value IVE 112.45 0.82 –13.6
iShShortTreaBd SHV 110.70 –0.01 0.2
iShSilver SLV 21.64 –3.82 29.7
iShTIPSBondETF TIP 126.50 –0.30 8.5
iSh1-3YTreasuryBd SHY 86.51 0.01 2.2
iSh7-10YTreasuryBd IEF 121.82 –0.27 10.5
iSh20+YTreasuryBd TLT 163.26 –0.96 20.5
iShRussellMCGrowth IWP 172.87 0.58 13.3
iShUSTreasuryBdETF GOVT 27.95 –0.18 7.7
JPMUltShtIncm JPST 50.80 0.01 0.7
PIMCOEnhShMaturity MINT 101.96 ... 0.4
SPDRBlmBarcHYBd JNK 104.27 0.37 –4.8
SPDRBloomBar1-3MTB BIL 91.52 –0.01 0.1
SPDRGold GLD 177.12 –0.60 23.9
SchwabIntEquity SCHF 31.40 –0.41 –6.6
SchwabUSBrdMkt SCHB 79.64 0.67 3.6
SchwabUSDiv SCHD 55.30 0.69 –4.5
SchwabUSLC SCHX 80.63 0.75 5.0
SchwabUSLCGrw SCHG 115.17 0.86 24.0
SchwabUSTIPs SCHP 61.63 –0.24 8.8

Closing Chg YTD
ETF Symbol Price (%) (%)

Largest 100 exchange-traded funds, latest session

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Wednesday, September 30, 2020

Wednesday, September 30, 2020

New Highs and Lows | WSJ.com/newhighs
Target TGT 159.15 0.3
TechTarget TTGT 44.90 0.3
TVA Parrs TVE 27.73 2.1
ThermoFisherSci TMO 444.80 1.7
TopBuild BLD 172.40 2.0
TortoiseAcqnWt SHLL.WS 29.00 -8.8
TortoiseAcqnII SNPR.U 11.20 0.2
TradeDesk TTD 520.39 4.1
Trupanion TRUP 80.15 0.3
US BancorpPfdA USBpA 974.15 1.2
Upwork UPWK 17.80 1.8
VPC Impact VIHAU 10.02 ...
VesperHlthcrAcqn VSPRU 10.38 2.6
VivintSolar VSLR 42.99 6.0
Whirlpool WHR 186.85 1.7
Yalla YALA 10.99 -6.7
YucaipaAcqnWt YAC.WS 1.13 11.9
Zillow A ZG 103.92 0.1
Zillow C Z 104.05 0.2
Zoetis ZTS 166.79 1.8

Lows
AbeonaTherap ABEO 1.00 -8.1

Alector ALEC 10.45 -2.4
AmerantBancorpA AMTB 9.17 -5.8
AIG Wt AIG.WS 0.16 -30.4
BEST BEST 2.90 0.3
BlueCity BLCT 8.61 -3.2
BoqiiHolding BQ 6.50 -28.0
CapitalaFinance CPTA 9.20 0.6
CondorHospitality CDOR 2.62 -3.5
ConsldWater CWCO 10.33 -0.8
Creatd CRTD 2.40 1.5
EquityCommnwlth EQC 26.41 1.0
Express EXPR 0.61 -0.1
FGNewAmericaAcqn FGNA.U 9.99 0.1
FedNat FNHC 6.30 -5.5
Frank'sIntl FI 1.51 -5.5
GraybugVision GRAY 12.50 -11.1
HallofFameResort HOFV 2.31 -1.2
HaynesIntl HAYN 17.07 -1.4
JaguarHealth JAGX 0.28 -2.5
JianpuTech JT 0.35 -4.0
LexiconPharm LXRX 1.42 -1.4
Lizhi LIZI 1.97 4.1
MetenEdtechX METX 5.43 -4.9

Momo MOMO 13.33 0.7
NeosTherap NEOS 0.53 -5.8
NextEra6.219%Un NEEpQ 46.37 -0.7
OLB Group OLB 3.53 0.3
OasisPetrol OAS 0.19 -31.6
OncternalTherap ONCT 1.67 -4.5
OrchardTherap ORTX 4.01 -1.7
PandionTherap PAND 11.25 -2.4
PanhandleOil&Gas PHX 1.43 -13.9
PermianvilleRT PVL 0.67 0.1
PhoenixTree DNK 3.90 -4.6
Qutoutiao QTT 2.18 -4.8
RiverNorthRt OPPr 0.00 -37.0
SatsumaPharm STSA 3.77 1.0
SinoGlobalShip SINO 1.37 -10.7
Synalloy SYNL 5.52 -4.7
The9 NCTY 0.30 -39.1
TheravanceBio TBPH 14.62 -1.9
Tricida TCDA 8.50 5.8
TuanChe TC 0.69 -5.3
UnitedInsurance UIHC 6.01 -2.9
ViaOptronics VIAO 8.76 -6.2
Weidai WEI 0.80 -4.5
Yalla YALA 6.98 -6.7

PerkinElmer PKI 126.10 1.8
QellAcqn QELLU 10.24 1.6
QuantaServices PWR 54.12 0.3
RenewableEnergy REGI 54.74 6.8
SCE II Pfd SCEpG 26.37 3.8
SailPointTechs SAIL 42.62 2.9
SeattleGenetics SGEN 198.00 2.5
ShockwaveMed SWAV 76.95 1.7
SimulationsPlus SLP 76.24 0.7
SocCapHedII A IPOB 19.47 1.3
SocCapHedII Wt IPOB.WS 6.01 -0.4
SocialCapHedIII IPOB.U 21.31 3.6
SolarEdgeTech SEDG 245.78 3.0
SouthernNts2020C SOJE 25.13 ...
StableRoadWt SRACW 1.37 15.3
StdAVBFin STND 32.65 0.2
Steris STE 177.75 2.0
StifelFinlPfdC SFpC 27.46 0.8
StifelFinNts47 SFB 27.18 1.5
SunnovaEnergy NOVA 30.68 12.9
SunOpta STKL 7.91 -1.2
SunPower SPWR 13.39 4.6
SunRun RUN 78.22 5.9

LithiumAmericas LAC 12.93 7.4
LiveOakAcqnUn LOAK.U 10.75 -0.8
LogitechIntl LOGI 78.49 0.2
MeritageHomes MTH 111.99 3.5
MiratiTherap MRTX 173.05 ...
MomentaPharm MNTA 52.53 ...
MountainCrestRt MCACR 0.80 8.3
MyoKardia MYOK 139.22 1.6
NIO NIO 22.59 1.8
Nautilus NLS 18.26 -5.5
NavistarIntl NAV 43.96 1.4
NewFortressEner NFE 44.56 1.6
NewHoldInvestment NHIC 9.91 0.4
Novocure NVCR 113.21 2.1
NovusCapital NOVSU 18.11 -4.9
OakStreetHealth OSH 53.87 4.8
OmegaFlex OFLX 163.00 -0.4
OpenLending LPRO 26.00 1.4
Owens&Minor OMI 25.20 6.8
PMV Pharm PMVP 42.93 -6.6
PPD PPD 37.31 5.2
PacBiosciCA PACB 10.11 0.7
PalantirTech PLTR 11.42 31.0
Paylocity PCTY 167.59 -0.6

FusionAcqnWt FUSE.WS 1.17 9.0
GS Acqn II A GSAH 11.07 -0.8
GoresHoldingsV GRSVU 10.50 0.5
Graco GGG 62.01 ...
HancockNts2045 HWCPL 26.62 1.3
I-Mab IMAB 47.46 22.5
Infosys INFY 13.94 1.8
InstalledBldg IBP 103.51 1.4
Insulet PODD 242.13 2.0
iRhythmTechs IRTC 241.93 1.9
JamesHardie JHX 24.04 1.7
JinkoSolar JKS 41.12 1.3
JuniperIndlWt JIH.WS 2.00 -10.4
KaleidoBiosci KLDO 11.89 8.6
KismetAcqnOneUn KSMTU 12.77 28.0
KuraOncology KURA 31.32 0.3
L Brands LB 33.12 4.8
LHC Group LHCG 217.02 2.3
Lennar B LEN.B 66.45 4.3
Lennar A LEN 82.72 3.4
LifeSciAcqnUn LSACU 14.00 -1.4
LifeSciAcqn LSAC 12.85 -1.6
Limbach LMB 11.01 16.3
LiqTechIntl LIQT 8.69 4.6

DanaherPfdA DHRpA1482.24 1.7
DaqoNewEnergy DQ 141.83 3.6
DarlingIngred DAR 36.58 1.7
Datadog DDOG 107.99 12.4
Deere DE 226.06 0.7
DeerfieldHlthcA DFHT 10.84 3.7
DellTechC DELL 68.88 -1.0
DormanProducts DORM 91.97 1.8
DuckCreekTech DCT 45.82 4.4
Dunkin' DNKN 82.14 1.3
Endava DAVA 63.61 3.6
EnphaseEnergy ENPH 84.72 2.2
Entegris ENTG 75.16 1.6
FGNewAmericaAcqn FGNA.U 10.07 0.1
FedAgricMtgPfdF AGMpF 26.34 -0.3
FedRealtyInvPfdC FRTpC 26.87 1.4
FirstCitizensPfdA FCNCP 27.11 ...
FstHorizonPfdE FHNpE 27.35 1.6
FirstMidBncpPfdC FMBIO 27.53 5.5
FirstMidwestPfdA FMBIP 27.43 5.2
FortBrandsHome FBHS 87.38 1.5
ForumMergerIII FIIIU 10.52 -0.6
Franchise7.5%PfdA FRGAP 24.93 ...
FusionAcqnUn FUSE.U 10.37 0.6
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The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE
American and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low
in the latest session. % CHG-Daily percentage change from the previous trading session.

BIGGEST 1,000 STOCKS

Net YTD
Fund NAV Chg %Ret

American Century Inv
Ultra 69.08 +0.53 32.4
American Funds Cl A
AmcpA p 35.69 +0.23 8.2
AMutlA p 41.44 +0.31 -3.2
BalA p 28.87 +0.09 3.0
BondA p 14.07 -0.02 8.8
CapIBA p 58.11 +0.19 -5.7
CapWGrA 51.97 +0.23 0.7
EupacA p 57.96 +0.11 4.1
FdInvA p 61.12 +0.27 0.8
GwthA p 60.73 +0.37 18.8
HI TrA p 9.63 +0.03 -1.0
ICAA p 40.06 +0.27 2.9
IncoA p 21.89 +0.07 -3.5
N PerA p 53.81 +0.20 13.9
NEcoA p 52.44 +0.35 14.7
NwWrldA 73.82 +0.55 4.6
SmCpA p 66.22 +0.26 12.6
TxExA p 13.44 -0.02 2.2
WshA p 45.87 +0.33 -3.3
Baird Funds
AggBdInst 11.84 -0.02 7.1
CorBdInst 12.16 -0.01 6.8
BlackRock Funds
HiYBlk NA ... NA
HiYldBd Inst NA ... NA
BlackRock Funds A
GlblAlloc p 20.05 ... 4.4
BlackRock Funds Inst
StratIncOpptyIns NA ... NA
Bridge Builder Trust

CoreBond NA ... NA
CorePlusBond 10.66 -0.01 6.5
Intl Eq 11.60 ... -3.3
LargeCapGrowth 19.06 +0.16 20.4
LargeCapValue 12.52 +0.02 -7.2
ClearBridge
LargeCapGrowthI 65.79 +0.54 20.5
Columbia Class I
DivIncom I 23.35 +0.15 -2.9
Dimensional Fds
5GlbFxdInc 10.87 -0.01 1.3
EmgMktVa 23.87 +0.25 -15.1
EmMktCorEq 20.08 +0.27 -6.1
IntlCoreEq 12.48 -0.02 -8.3
IntSmCo 17.42 +0.02 -7.4
IntSmVa 16.22 -0.01 -15.9
LgCo 25.79 +0.21 5.5
TAUSCoreEq2 19.59 +0.14 -1.6
US CoreEq1 25.57 +0.18 -0.1
US CoreEq2 22.98 +0.16 -1.7
US Small 30.00 +0.10 -13.6
US SmCpVal 26.30 +0.10 -22.9
USLgVa 31.80 +0.25 -16.1
Dodge & Cox
Balanced 92.81 +0.30 -5.7
Income 14.66 -0.01 6.8
Intl Stk 35.70 +0.02 -18.1
Stock 166.53 +0.89 -11.3
DoubleLine Funds
CoreFxdIncmI 11.23 -0.04 3.0
TotRetBdI 10.74 -0.04 2.8
Edgewood Growth Instituti
EdgewoodGrInst 48.74 +0.42 26.5

Net YTD
Fund NAV Chg %Ret

Fidelity
500IdxInstPrem 117.07 +0.97 5.6
Contrafund K6 17.56 +0.12 21.4
ExtMktIdxInstPre 66.18 +0.32 3.7
FidSerToMarket 11.42 +0.08 5.2
IntlIdxInstPrem 40.12 -0.20 -6.6
MidCpInxInstPrem 22.95 +0.12 -2.3
SAIUSLgCpIndxFd 18.01 +0.15 5.4
SeriesBondFd 10.88 -0.02 6.6
SeriesOverseas 11.18 -0.04 3.7
SmCpIdxInstPrem 19.18 +0.04 -8.6
TMktIdxInstPrem 95.05 +0.73 5.2
USBdIdxInstPrem 12.54 -0.02 6.7
Fidelity Advisor I
NwInsghtI 37.25 +0.25 13.9
Fidelity Freedom
FF2020 16.30 +0.05 3.7
FF2025 14.45 +0.05 3.5
FF2030 17.86 +0.07 3.1
Freedom2020 K 16.29 +0.05 3.7
Freedom2025 K 14.43 +0.05 3.5
Freedom2030 K 17.84 +0.06 3.2
Freedom2035 K 14.97 +0.07 2.4
Freedom2040 K 10.47 +0.06 2.1
Fidelity Invest
Balanc 26.79 +0.15 9.9
BluCh 143.71 +1.26 39.1
Contra 16.68 +0.11 22.5
ContraK 16.71 +0.11 22.5
CpInc r 9.97 +0.04 -0.2
DivIntl 43.14 -0.18 6.5
GroCo 31.16 +0.26 45.9

Net YTD
Fund NAV Chg %Ret

Wednesday, September 30, 2020

Top 250 mutual-funds listings for Nasdaq-published share classes by net assets.

e-Ex-distribution. f-Previous day’s quotation. g-Footnotes x and s apply. j-Footnotes e and s
apply. k-Recalculated by Lipper, using updated data. p-Distribution costs apply, 12b-1. r-
Redemption charge may apply. s-Stock split or dividend. t-Footnotes p and r apply. v-Footnotes
x and e apply. x-Ex-dividend. z-Footnote x, e and s apply. NA-Not available due to incomplete
price, performance or cost data. NE-Not released by Lipper; data under review. NN-Fund not
tracked. NS-Fund didn’t exist at start of period.

Mutual Funds
GrowCoK 31.23 +0.27 46.0
InvGrBd 12.24 -0.02 7.5
LowP r 43.16 +0.27 -7.4
Magin 12.14 +0.08 19.0
NASDAQ r 140.98 +1.04 25.1
OTC 15.49 +0.11 29.1
Puritn 25.26 +0.13 11.8
SrsEmrgMkt 20.98 +0.34 1.7
SrsGlobal 12.52 +0.02 -4.9
SrsGroCoRetail 26.21 +0.22 47.7
SrsIntlGrw 18.78 -0.05 7.2
SrsIntlVal 8.62 -0.04 -12.9
TotalBond 11.48 -0.01 6.8
Fidelity SAI
TotalBd 10.97 -0.01 6.2
Fidelity Selects
Softwr r 24.83 +0.13 29.1
Tech r 26.97 +0.28 41.1
First Eagle Funds
GlbA 56.54 +0.07 -2.4
FPA Funds
FPACres 31.13 +0.11 -5.1
Franklin A1
CA TF A1 p 7.69 -0.02 2.3
IncomeA1 p 2.08 +0.01 -8.5
FrankTemp/Frank Adv
IncomeAdv 2.07 +0.01 -8.1
FrankTemp/Franklin A
Growth A p 129.91 +0.63 15.7
RisDv A p 72.25 +0.64 4.3
FrankTemp/Franklin C
Income C t 2.12 +0.01 -8.3
Guggenheim Funds Tru
TotRtnBdFdClInst 29.78 -0.02 11.4
Harbor Funds
CapApInst 103.89 +0.85 37.1
Harding Loevner
IntlEq NA ... NA
Invesco Funds Y
DevMktY 45.04 +0.56 -1.2
JPMorgan I Class
CoreBond 12.42 -0.01 6.6
EqInc 17.56 +0.16 -8.5
JPMorgan R Class
CoreBond 12.43 -0.02 6.6
Lord Abbett A

ShtDurIncmA p 4.17 ... 0.8
Lord Abbett F
ShtDurIncm 4.17 ... 0.9
Metropolitan West
TotRetBd NA ... NA
TotRetBdI NA ... NA
TRBdPlan NA ... NA
MFS Funds Class I
Growth I 155.06 +1.06 21.9
ValueI 40.62 +0.35 -7.7
MFS Funds Instl
IntlEq 27.16 -0.13 -2.5
Northern Funds
StkIdx 38.54 +0.32 5.5
Old Westbury Fds
LrgCpStr 15.47 +0.10 2.7
Parnassus Fds
ParnEqFd 51.05 +0.25 9.1
PGIM Funds Cl Z
TotalReturnBond NA ... NA
PIMCO Fds Instl
AllAsset NA ... NA
InvGrdCrBd NA ... NA
TotRt 10.92 -0.03 7.2
PIMCO Funds A
IncomeFd NA ... NA
PIMCO Funds I2
Income NA ... NA
PIMCO Funds Instl
IncomeFd NA ... NA
Price Funds
BlChip 154.88 +1.55 24.6
DivGro 53.83 +0.42 1.9
EqInc 26.34 +0.19 -16.2
EqIndex 89.27 +0.73 5.4
Growth 89.68 +0.76 22.3
HelSci 93.02 +1.09 14.2
LgCapGow I 54.38 +0.50 23.5
MidCap 101.28 +0.44 6.2
NHoriz 80.62 +0.34 35.8
R2020 22.80 +0.07 3.2
R2025 18.37 +0.07 3.3
R2030 26.72 +0.11 3.2
R2035 19.62 +0.08 3.1
R2040 27.90 +0.14 3.1
PRIMECAP Odyssey Fds

AggGrowth r 47.75 +0.12 6.3
Schwab Funds
1000 Inv r NA ... NA
S&P Sel NA ... NA
TSM Sel r NA ... NA
TIAA/CREF Funds
EqIdxInst 24.60 +0.19 5.4
VANGUARD ADMIRAL
500Adml 310.29 +2.54 5.5
BalAdml 41.20 +0.16 6.8
CAITAdml 12.28 -0.01 3.0
CapOpAdml r 165.62 +1.31 5.0
DivAppIdxAdm 34.93 +0.28 4.7
EMAdmr 35.87 +0.59 -1.4
EqIncAdml 70.73 +0.60 -8.9
ExplrAdml 100.92 +0.45 3.8
ExtndAdml 98.37 +0.49 3.8
GNMAAdml 10.74 ... 3.1
GrwthAdml 117.28 +0.88 25.8
HlthCareAdml r 91.91 +0.92 7.7
HYCorAdml r 5.78 +0.01 -0.1
InfProAd 28.17 -0.15 8.9
IntlGrAdml 134.30 +0.64 30.7
ITBondAdml 12.65 -0.02 8.6
ITIGradeAdml 10.61 -0.01 7.9
LTGradeAdml 11.88 -0.06 11.3
MidCpAdml 218.24 +1.26 0.2
MuHYAdml 11.71 -0.02 1.7
MuIntAdml 14.70 -0.01 3.1
MuLTAdml 12.08 -0.02 3.3
MuLtdAdml 11.23 ... 2.4
MuShtAdml 15.94 -0.01 1.4
PrmcpAdml r 148.12 +0.97 2.7
RealEstatAdml 111.95 +0.43 -12.7
SmCapAdml 73.68 +0.28 -6.3
SmGthAdml 75.56 +0.18 8.5
STBondAdml 10.88 ... 4.1
STIGradeAdml 10.98 ... 3.8
TotBdAdml 11.62 -0.02 6.6
TotIntBdIdxAdm 23.24 -0.06 3.2
TotIntlAdmIdx r 28.04 +0.05 -4.8
TotStAdml 82.94 +0.63 5.5
TxMCapAdml 174.58 +1.39 6.6
TxMIn r 13.14 -0.04 -5.7
USGroAdml 154.05 +1.09 38.3
ValAdml 40.80 +0.38 -10.7

WdsrllAdml 62.24 +0.59 -2.9
WellsIAdml 66.51 +0.15 2.8
WelltnAdml 75.20 +0.48 2.3
WndsrAdml 62.48 +0.40 -12.6
VANGUARD FDS
DivdGro 31.14 +0.25 2.8
INSTTRF2020 25.05 +0.04 3.9
INSTTRF2025 25.63 +0.07 3.6
INSTTRF2030 25.93 +0.08 3.2
INSTTRF2035 26.22 +0.09 2.8
INSTTRF2040 26.49 +0.10 2.4
INSTTRF2045 26.70 +0.12 2.0
INSTTRF2050 26.75 +0.12 2.0
INSTTRF2055 26.86 +0.12 2.1
IntlVal 33.09 +0.03 -11.8
LifeCon 21.72 +0.03 4.7
LifeGro 36.81 +0.14 2.6
LifeMod 29.69 +0.08 3.7
PrmcpCor 27.08 +0.16 -3.0
STAR NA ... NA
TgtRe2015 15.84 +0.02 4.3
TgtRe2020 33.79 +0.06 3.9
TgtRe2025 20.56 +0.06 3.6

TgtRe2030 37.63 +0.12 3.2
TgtRe2035 23.16 +0.09 2.8
TgtRe2040 40.07 +0.16 2.4
TgtRe2045 25.22 +0.12 2.1
TgtRe2050 40.60 +0.18 2.1
TgtRet2055 44.08 +0.20 2.1
TgtRetInc 14.54 +0.01 4.6
TotIntBdIxInv 11.63 -0.02 3.3
USGro 59.43 +0.42 38.1
WellsI 27.46 +0.06 2.7
Welltn 43.55 +0.28 2.2
WndsrII 35.08 +0.34 -2.9
VANGUARD INDEX FDS
IdxIntl 16.76 +0.03 -4.9
SmValAdml 47.51 +0.23 -18.2
TotBd2 11.54 -0.02 6.2
TotIntlInstIdx r 112.13 +0.22 -4.8
TotItlInstPlId r 112.15 +0.22 -4.8
TotSt 82.92 +0.63 5.4
VANGUARD INSTL FDS
BalInst 41.20 +0.16 6.8
DevMktsIndInst 13.15 -0.05 -5.7
DevMktsInxInst 20.56 -0.07 -5.7

ExtndInst 98.36 +0.48 3.8
GrwthInst 117.28 +0.87 25.8
InPrSeIn 11.47 -0.07 8.9
InstIdx 299.91 +2.46 5.6
InstPlus 299.92 +2.46 5.6
InstTStPlus 70.95 +0.54 5.5
MidCpInst 48.21 +0.28 0.2
MidCpIstPl 237.77 +1.38 0.2
SmCapInst 73.68 +0.28 -6.3
STIGradeInst 10.98 ... 3.8
STIPSIxins 25.46 -0.16 3.1
TotBdInst 11.62 -0.02 6.6
TotBdInst2 11.54 -0.02 6.3
TotBdInstPl 11.62 -0.02 6.6
TotIntBdIdxInst 34.88 -0.08 3.3
TotStInst 82.95 +0.63 5.5
ValueInst 40.80 +0.38 -10.7
WCM Focus Funds
WCMFocIntlGrwIns 21.49 -0.02 13.6
Western Asset
CoreBondI NA ... NA
CorePlusBdI 12.43 ... 5.6
CorePlusBdIS 12.43 ... 5.7

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Data provided by

IPOScorecard
Performance of IPOs,most-recent listed first

%ChgFrom %ChgFrom
Company SYMBOL Wed3s Offer 1st-day Company SYMBOL Wed3s Offer 1st-day
IPOdate/Offer price close ($) price close IPOdate/Offer price close ($) price close

Asana 28.80 37.1 ... VesperHealthcareAcquisition 10.26 2.6 ...
ASANSept. 30/$21.00 VSPRUSept. 30/$10.00

Climate ChangeCrisis Real Impact 10.05 0.5 ... Amesite 4.40 –12.0 –15.7
CLII.UTSept. 30/$10.00 AMSTSept. 25/$5.00

FGNewAmericaAcquisition 10.01 0.1 ... FinTechAcquisition IV 10.16 1.6 –1.7
FGNA.UTSept. 30/$10.00 FTIVUSept. 25/$10.00

Palantir Tech 9.50 31.0 ... GraybugVision 12.71 –20.6 –23.0
PLTRSept. 30/$7.25 GRAYSept. 25/$16.00

Qell Acquisition 10.16 1.6 ... Greenwich LifeSciences 4.60 –20.0 –8.0
QELLUSept. 30/$10.00 GLSISept. 25/$5.75

Sources: DowJonesMarketData; FactSet

.
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The company has borrowed
heavily in China and offshore
as it grew during the past de-
cade. As of June it carried out-
standing debt totaling 835.5
billion yuan, equivalent to
$122.6 billion—47% of it sched-
uled to mature within a year,
according to the company’s in-
terim report. Evergrande also
has been slashing prices of
some properties to improve
sales, and some analysts say
the heavy debt load has put it
in a tight liquidity spot.

Last week, its Hong Kong-
listed shares sold off sharply
and its bonds plunged to dis-
tressed levels after documents
circulated online suggesting
Evergrande was having liquid-
ity problems and had sought
government help. The bond
selloff—which pushed yields
into the high teens—triggered
more worries it could have dif-
ficulty rolling over its debts.

The company decried those
documents as fake and said it
had never missed a debt pay-
ment in its 24-year operating

history, and was moving for-
ward to raise funds and reduce
debt. Evergrande shares re-
bounded sharply.

They climbed further
Wednesday, jumping 19% to
levels last seen on Aug. 17. Ev-
ergrande’s debt also recov-
ered, with one U.S. dollar bond
due May 2021 bid at 95 cents
on the dollar Wednesday, up
from the low 80s on Friday,
according to Tradeweb.

Evergrande’s near-crunch
involved Hengda Real Estate,
a subsidiary that produces
most of its revenue and profit.
In 2016 and 2017, Evergrande
raised 130 billion yuan, equiv-
alent to $12.7 billion, by sell-
ing a little more than a third
of Hengda. But along the way
it also offered to buy back
those stakes if the subsidiary
weren’t listed in mainland
China by January 2021.

With the deadline looming,
Evergrande said Tuesday eve-
ning that holders of 86.3 bil-
lion yuan in equity interests in
Hengda had agreed not to re-

quire the repurchase, and that
it had completed negotiations
or was in talks with the rest.

Evergrande also released
photos showing its chairman,
Hui Ka Yan, at a Sept. 29 sign-
ing ceremony in Beijing with
representatives of more than a
dozen Hengda investors. They
included Zhang Jindong, chair-
man of Suning.com Co., one of
China’s largest home-appliance
retailers, and Wang Wenyin, a
copper tycoon who controls
the private Amer International
Group Co.

“The public show of sup-
port is important to shore up
confidence in Evergrande,”
said Zhou Chuanyi, a credit
analyst at research firm Lu-
cror Analytics. “If Ever-
grande’s ship sinks, everyone
suffers.”

For Evergrande bondhold-
ers, “this is the most impor-
tant development we’ve seen
so far,” said Luther Chai, an
analyst at CreditSights in
Singapore. He expects prices
of the company’s bonds to re-

cover significantly.
On Tuesday, Evergrande’s

property-management unit
filed a listing application to
Hong Kong’s stock exchange.
Evergrande Property Services
Group Ltd. reported profit of
1.15 billion yuan in the first
half of 2020, nearly triple that
of a year earlier, according to
an exchange filing. Huatai Fi-
nancial and UBS Group AG are
among banks managing the
sale.

In August Evergrande
raised 23.5 billion Hong Kong
dollars, equivalent to $3 bil-
lion, by selling more than a
quarter of the unit to inves-
tors including Tencent Hold-
ings Ltd. and Chan Hoi Wan,
one of Hong Kong’s richest
women and the wife of prop-
erty tycoon Joseph Lau.

Ms. Chan and her Hong
Kong-listed company Chinese
Estates Holdings Ltd. are also
large shareholders in Ever-
grande, holding a combined
stake of 9%, according to Fact-
Set.

HONG KONG—China’s most-
indebted property developer
averted a near-term cash
crunch, sending its shares and
bonds sharply higher on
Wednesday, a surprising turn-
around from less than a week
ago.

China Evergrande Group
said a group of investors
agreed not to force it to cough
up more than $12 billion to re-
purchase their stakes in a ma-
jor subsidiary. Another of its
businesses separately filed doc-
uments for a Hong Kong listing
that could raise between $2 bil-
lion and $3 billion in the com-
ing months, a person familiar
with the matter said.

Shenzhen-based Evergrande
is Asia’s largest junk-bond is-
suer and was China’s largest
developer by contracted sales
last year. It is a sprawling con-
glomerate, with projects in
various stages of development
all over the country.

BY XIE YU
AND JOANNE CHIU

Easing Cash Crunch Lifts China Evergrande
China Evergrande released photos showing Chairman Hui Ka Yan at a Tuesday ceremony in Beijing in which Hengda, a real-estate subsidiary, agreed to halt a repurchase deal.
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want to pay family members.
Such arrangements can bring
a net benefit to the family
when the payment is deduct-
ible at a higher tax rate (say,
37%) than the one owed by
the recipient (say, 10% or
12%). The income-tax advan-
tage of such moves shrinks if
the owner and the relative
are in similar tax brackets.
Still, the recipient could put
more than $50,000 into a re-
tirement account this year or
even far more, if that person
has a special pension plan.

For the very wealthy, pay-
ing a relative can also yield
estate-tax savings, as the pay
moves assets and growth on
them out of the owner’s es-
tate if he or she is one of the
few Americans subject to es-
tate tax. The estate-tax ex-
emption is $11.58 million per
person for 2020, and the top
rate is 40%.

Jeffrey Porter, a CPA in
Huntington, W.Va., says there
can be nontax business rea-
sons for paying relatives—
such as to remove cash from
a business or provide assets
to the recipient to qualify for
a loan. Mr. Porter says his cli-
ents often want to pay their
children up to the amount of
the standard deduction
($12,400 for a single filer for
2020) plus the amount they
can put into a traditional IRA

($6,000 for 2020). He warns
them that the recipients must
actually work, and that the
pay can’t be excessive for the
work done. Payroll taxes are
also due.

“The IRS has won many
cases on unreasonable com-
pensation,” he says.

What about paying a rela-
tive a consulting fee in addi-
tion to wages? That’s likely
to raise a red flag at the In-
ternal Revenue Service,
which may ask why the fee
wasn’t treated as extra
wages.

Putting business prop-
erty to personal use. This is
another much-contested
area. The Times said the
Trump family claimed that a
large estate in Westchester
County, N.Y., was investment
property but used it as a pri-
vate retreat.

Under the tax law, an
owner is supposed to keep
records of personal versus
business use and allocate ex-
penses between them. Thus,
if 40% of the property’s use
was personal, then 40% of
the property taxes and main-
tenance costs would often be
the owner’s. The other 60%
could be deductible as busi-
ness or investment expenses,
although other limits could
come into play.

The allocation of state and

local taxes has become more
important since the tax over-
haul of 2017, which limited
the individual deduction for
them to $10,000 per return.
These levies aren’t subject to
the $10,000 cap if they are
business expenses.

Issues often arise when a
business owner uses a car
for both personal and busi-
ness use, says Ed Zollars, a
CPA with Kaplan Financial
Education who teaches tax

professionals. The answer to
resolving IRS issues begins
with keeping good records
on business mileage.

But real estate can also be
a battleground. Mr. Zollars
advises that if someone
wants to claim a beach
house as a business expense,
then it shouldn’t look like a
vacation home.

He says the deduction
should pass the “smirk test.”

“If you tell the IRS some-
thing is a business property,
the agent shouldn’t smirk,”

Mr. Zollars says.
Deducting hair and

makeup expenses. The
Times reported that Mr.
Trump deducted the cost of
haircuts, including more
than $70,000 to style his
hair during “The Appren-
tice,” and nine Trump enti-
ties deducted at least
$95,464 paid to a favorite
hair and makeup artist of
Ivanka Trump’s.

Kirk Stark, a tax professor
at UCLA’s law school, says
others shouldn’t follow suit.
“If these facts are as re-
ported, then these expenses
aren’t deductible. It’s a total
no-brainer,” he says.

A television or movie stu-
dio can deduct the cost of
hiring someone to do hair
and makeup. But the tax
rules usually say they are
personal expenses that can’t
be business deductions if
they are paid for by the indi-
vidual, says Mr. Stark.

In the case Hamper v.
Commissioner (2011), a tele-
vision news anchor deducted
the costs of manicures,
grooming, teeth whitening
and skin care because she
was required by her contract
to have a neat appearance.
The judge ruled that these
expenses weren’t deduct-
ible—and imposed an accu-
racy penalty.

Calif., who has tech-company
founders among his wealthy
clients, thinks such restraint
is missing from Mr. Trump’s
tax returns, based on the
Times’s reporting.

“I’m shocked that an ac-
counting firm would allow a
client to take such egregious
positions, especially when
they know he will be audited
every year,” he says.

If you are tempted to fol-
low Mr. Trump’s tax lead,
here’s more to know about
his deductions that are at-
tracting the most attention.
There’s no need to forgo an
allowed tax break, but smart
taxpayers will want to know
the boundaries.

Paying family members.
The Times said a consulting
firm co-owned by Ivanka
Trump received a six-figure
payment from the Trump
Organization while she was
also earning six figures or
more as its employee.

Business owners often

ContinuedfrompageB1

Deductions
Have Their
Boundaries

return, a process that moved
slowly in part because the
younger man didn’t see many
opportunities in a strong mar-
ket.

Brett Icahn, who is 41 and
decidedly more reserved than
his father, has already hired
three portfolio managers to
help him look for the firm’s
next activist targets, the peo-
ple said.

He said in an interview last
year that he plans to employ
his father’s favored approach
of pushing companies to make
changes designed to boost
their stock prices, though he
hasn’t ruled out friendly bets,
too.

Brett spent nearly 15 years
at Icahn Enterprises, begin-

ContinuedfrompageB1

ning as a low-level analyst in
2002 and later overseeing the
firm’s Sargon Portfolio, which
at one time totaled around $7
billion and included profitable
investments in companies
such as Netflix Inc. and Apple
Inc.

Over those years the annu-
alized return was a market-
beating 27%. He stepped away
for the past several years but
remained a consultant.

Carl Icahn has been lying
low since moving to Florida
from New York around a year
ago. The billionaire hasn’t
publicly taken a major new po-
sition since last year, though
he is still known to spend late
nights and weekends working.
Since Covid-19 began spread-
ing around the country in mid-
March, he has mainly stayed
at his beachfront estate on Mi-
ami’s exclusive Indian Creek
island with his wife Gail, dogs,
and a small staff that brings
him a nightly “quarantini”
cocktail after tennis.

The pandemic altered Carl
Icahn’s plans for some invest-
ments and forced him to aban-

don others. As the coronavirus
roiled markets and helped
send oil prices tumbling in
mid-March, he bought an even
larger piece of Occidental Pe-
troleum Corp. and later that
month hammered out a deal to
get seats on the oil-and-gas
producer’s board. The com-
pany, struggling with the un-
timely acquisition of Anadarko

Petroleum Corp., slashed its
dividend and its stock has con-
tinued to fall.

Xerox Holdings Corp.,
whose largest shareholder is
Carl Icahn, abandoned a hos-
tile pursuit of larger rival HP
Inc. that had his backing. And
in May, the near standstill in
travel pushed car-rental com-
pany Hertz Global Holdings

Inc. into bankruptcy, costing
Carl Icahn, who owned nearly
40% of the company, about
$1.5 billion.

Though Icahn Enterprises
shares are down around 20%
this year, there have been
bright spots. Carl Icahn has
made at least a $1 billion
profit on a massive short posi-
tion on the debt of mall own-
ers, which is by far his largest
position currently. He has also
been shorting what he views
as overvalued technology and
retail stocks—though on a
much smaller scale—and sees
opportunities for activism in
unloved industries.

He is in the middle of a few
smaller situations, including
deal talks between Volkswagen
AG’s truck unit, Traton SE, and
Navistar International Corp.,
of which he is a major share-
holder.

He has previously said he is
uncertain about Covid-19’s
lasting impact on the markets
and, as a onetime medical-
school student, places great
weight on the opinions of doc-
tors and public-health experts.

Icahn’s Son
Returns to
Company

The 84-year-old activist investor Carl Icahn and his son, Brett Icahn
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‘The IRS has won
many cases on
unreasonable
compensation.’

Singapore’s central bank or-
dered Wirecard AG to shut its
local payment network and re-
turn customer funds, the latest
setback for the former fintech
star that was sunk by an al-
leged multibillion-dollar fraud.

The Monetary Authority of
Singapore told Wirecard to re-
turn funds to customers after
having previously instructed
the group to segregate any
money belonging to local mer-
chants or holders of prepaid
cards in separate bank accounts
in Singapore. The authority
acted after Wirecard said it was
unable to provide payment-pro-
cessing services to a significant
number of merchants.

Wirecard provided payment
software and equipment to
merchants to process customer
credit-card payments, as well
as issuing cards. The Singapore
shutdown isn’t likely to cause
major disruptions since it had a
limited client base, many of
whom have backup providers.
Wirecard has until Oct. 14 to
return customer funds.

The German fintech col-
lapsed into insolvency in June
after admitting that more than
$2 billion of cash it reported on
its balance sheet probably
didn’t exist. It employed more
than 6,000 people at the time.

Wirecard’s Singapore busi-
ness was relatively small, but the
city-state was a hub for third-
party businesses that accounted
for most of Wirecard’s reported
group revenue and all of its re-
ported profits in recent years.

That revenue is at the cen-
ter of the $2 billion issue. It
was supposed to be held in es-
crow accounts managed by a
Singapore-based accountant
acting as a trustee. The ac-
countant has been charged by
Singapore police with falsify-
ing documents related to
trustee accounts and is due in
court again on Thursday. He
couldn’t be reached for com-
ment.

Germany prosecutors have
said the company generated
fictitious income to make the
company’s loss-making busi-
nesses appear profitable.

Wirecard’s former longtime
Chief Executive Markus Braun,
was detained in Germany un-
der investigation. He has de-
nied wrongdoing.

One former executive, Jan
Marsalek, Mr. Braun’s No. 2,
has gone on the run. His lawyer
has declined to comment.

BY PAUL J. DAVIES
AND CHONG KOH PING
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TOKYO—The Tokyo Stock
Exchange halted all stock
trading for Thursday’s ses-
sion, a rare glitch that mar-
ket participants said could
undermine trust in the ex-
change.

After trading was halted
for the morning session, the
exchange said at midday that
no trading would take place
for the rest of the day. It said
it didn’t know yet whether
trading could resume Friday.

A spokesman for the ex-
change’s operator, Japan Ex-
change Group Inc., said it
didn’t see signs of hacking. In
August, a cyberattack from
overseas caused four days of
shutdowns in New Zealand’s
stock market.

The Tokyo problem, which
involved the part of the sys-
tem that distributes price in-
formation, was discovered at
about 7 a.m. local time, two
hours before the stock mar-
ket normally open.

Ichiro Yamada, executive
officer for securities invest-
ment at Fukoku Mutual Life
Insurance, said the exchange
should explain clearly what
caused the trading halt.

“Otherwise, trust in the
market could waver,” he said.

BY SURYTAPA BHATTACHARYA
AND KOSAKU NARIOKA
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BY AMRITH RAMKUMAR

The Palantir hiccup came on
what was already shaping up to
be a tricky day for its advisers
and the NYSE. The exchange
had never dealt with opening
two direct listings on the same

day. Given the relatively un-
tested nature of direct listings
and their complexities, some
people close to the Palantir and
Asana offerings had told The
Wall Street Journal they

hunt for acquisitions, Mr. Biel-
ski said.

Proponents of SPACs say
they offer a simpler route to
public markets than a tradi-
tional initial public offering. A
SPAC transaction can be com-
pleted in a matter of months,
compared with an IPO under-
written by banks that often
takes longer and can leave
companies exposed to market
volatility, experts said.

But critics say companies
that list through a SPAC re-
ceive less scrutiny than those
that opt for the traditional IPO
route, potentially leaving in-
vestors exposed to problems

down the road. Electric-truck
startup Nikola Corp., for ex-
ample, surged after going pub-
lic through a SPAC deal, only
to fall more than 70% over the
past three months amid alle-
gations of fraud.

The Defiance ETF aims to
hedge its exposure to prob-
lematic SPACs by removing
companies that fall under gov-
ernment investigation, such as
Nikola, said Mr. Bielski. He
said the fund carries a 0.45%
management fee.

Defiance is launching the
fund as its flagship ETF, the
Defiance Next Gen Connec-
tivity ETF, surpassed more

than $500 million in assets
since its early 2019 inception.
Still, success isn’t guaranteed
as many new ETFs fail to cross
the $100 million mark within
their first three years of exis-
tence, typically leading them
to close.

Helping Defiance is the
fact that it appears to be the
first issuer to launch a dedi-
cated SPAC ETF in the U.S.
More could follow after a
benchmark tracking blank-
check companies, the IPOX
SPAC Index, went live over
the summer, giving other is-
suers something to hitch to
funds.

will be disadvantaged,” a
Shareworks by Morgan Stanley
spokeswoman said. The impli-
cation is that employees who
had to sell at a lower price will
be “made whole,” according to
a person close to the bank.

Palantir didn’t respond to
requests for comment.

In Slack channels, former
employees complained about
problems getting into Share-
works as the system experi-
enced timeouts and errors say-
ing the website was down,
according to people familiar
with the communications.

Palantir Chief Executive and
co-founder Alex Karp, in an in-
terview with CNBC, said he had
been skeptical about the public
markets, but that it was impor-
tant to let employees sell
shares. “I believe the people
who’ve built this company over
17 years deserved access to li-
quidity,” he said.

weren’t thrilled that two were
happening on the same day.

But the listings seemed to go
off without a hitch from an ex-
change perspective, with both
stocks opening smoothly and
not experiencing much volatility
throughout the trading day.

Doing a direct listing skirts
investment-banking underwrit-
ers, allowing companies to save
millions of dollars in fees. It also
means the companies don’t raise
money for themselves. Instead,
employees and early investors
are typically able to cash out
stock on the first day of trading
as shares simply list on the ex-
change and advisers match buy-
ers and sellers. Both Asana and
Palantir enlisted Citadel Securi-
ties as designated market maker
and Morgan Stanley as lead fi-
nancial adviser for their debuts.

Palantir and Asana both en-
tered a red-hot IPO market in
which investors have paid up

for growing technology compa-
nies. September was the busi-
est month for initial public of-
ferings in the NYSE’s history.

Asana and Palantir became
the third and fourth notable
firms to use the direct listing
model. Only two other major
companies, Spotify Technology
SA and Slack Technologies Inc.,
had ever completed direct list-
ings before Wednesday.

Both stocks closed above
their reference price, a guide-
post that is set by the New
York Stock Exchange where no
money changes hands.

Asana’s shares closed at
$28.80, which is 37% above
their reference price of $21 and
above the average price of
$25.11 where private shares
changed hands in August. That
gave the company, which
makes workplace tools for pro-
ductivity and communication, a
valuation of about $5.9 billion.

first-trade price. Still, that net-
ted the company a valuation of
roughly $21 billion, and shares
remained above the $7.31 and
$9.17 average prices where
they had changed hands in pri-
vate trades in August and Sep-
tember, respectively.

“We experienced slowness
that may have resulted in de-
layed logins into our system. At
all times, our call centers were
available to execute trades. We
will work through any issue
that is brought to our attention
and ensure that no employee

ContinuedfrompageB1

Palantir
Valued at
$21 Billion

Figures released Wednesday
showed China’s official manu-
facturing purchasing managers
index rose more than expected
in September, the latest data
point indicating an upbeat re-

covery in China after new cor-
onavirus cases in the country
generally stopped rising. A
separate private gauge of man-
ufacturing activity also pointed
to a healthy rebound driven in

part by government stimulus.
The steady pace of eco-

nomic growth in China during
its rebound contrasts with the
slowdown some analysts ex-
pect to hit the U.S. and Europe,

which are grappling with re-
cent rises in coronavirus cases.

Copper’s close ties to China
and manufacturing have
helped the industrial metal
outpace other commodities

MARKETS

such as oil that have been hit
harder by the pandemic and
are more closely linked to
global travel.

A Citigroup tool that tracks
end uses of copper in China
throughout various sectors like
appliance makers is also show-
ing robust demand, with the
three-month average of the
tracker now at its highest level
since early in 2017. That high-
lights “China’s ‘V’ shaped re-
covery,” Citi analysts said in a
note.

Traders will be monitoring
economic activity in China
during a coming eight-day hol-
iday that begins Thursday. But
some analysts also caution
that prices for industrial met-
als could become more volatile
because a key source of liquid-
ity will be absent during the
coming stretch. Overnight
trading during Asian trading
hours often sets the tone for
the following day’s activity in
London and New York.

Elsewhere in commodities
Wednesday, U.S. crude-oil fu-
tures added 2.4% to $40.22 a
barrel after government data
showed crude inventories fell
unexpectedly last week. Still,
oil prices have stalled around
$40 lately, pausing a summer
rebound with fuel demand in
the U.S. stagnating and ana-
lysts questioning when global
travel patterns will normalize.

Copper Prices Advance on Chinese Data
Industrial gauges point
to recovery gaining
strength in world’s top
user of commodities

Manufacturing indexes for China, which accounts for about half of global demand for the metal, outdid forecasts. Smelting copper in Jinhua.
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Copper prices climbed
Wednesday, advancing back to-
ward a multiyear high hit in
mid-September after data
showed China’s economic re-
covery is gathering momen-
tum.

Most actively traded copper
futures for December delivery
added 1.4% to $3.0325 a pound,
moving back toward a recent
peak of $3.116 hit on Sept. 18.

The indus-
trial metal
has risen

about 8% for the year and re-
covered roughly 40% in the
past six months following an
early-year selloff. Prices tum-
bled after the Chinese econ-
omy shut early during the cor-
onavirus crisis but have
benefited with economic activ-
ity in the world’s biggest com-
modity consumer rising lately.

China accounts for roughly
half of global copper demand,
making its manufacturing sec-
tor a primary driver of prices.
Copper is a key component of
everything from electric vehi-
cles to smartphones.

COMMODITIES

Blank-check companies are
getting their own exchange-
traded fund.

Regulators recently green-
lighted the launch of the Defi-
ance NextGen SPAC Derived
ETF, which is expected to
start trading Thursday. The
fund, which will debut under
the ticker symbol SPAK, is
looking to capitalize on the
sudden boom in special-pur-
pose acquisition vehicles,
whose purpose is to acquire
companies and bring them
into the publicly traded stock
market.

Blank-check companies,
which are also known as
SPACs, have become popular
on Wall Street this year, facili-
tating mergers with buzzy
companies such as sports-bet-
ting operator DraftKings Inc.
So far this year, 115 blank-
check companies have raised
nearly $43 billion, according to
data provider Dealogic. That is
more than double the amount
that SPACs raised last year and
on par with all of the money
those companies brought in be-
tween 2015 and 2019.

With dozens of blank-check
companies prowling for an ac-
quisition, ETF issuer Defiance
ETFs LLC aims to take the
guesswork out of the equation
for investors by giving them a
broad taste of those compa-
nies, said Matthew Bielski, the
firm’s chief executive.

“SPACs can be very compli-
cated for individual investors,”
Mr. Bielski said, referring to
instances where investors in
blank-check companies get a
combination of shares and
warrants. “ETFs are the best
way to get exposure to that.”

Defiance’s new ETF will al-
locate 80% of its weighting to-
ward companies that have al-
ready gone public through
SPACs, including DraftKings,
whose shares have risen more
than five times so far this
year, and Virgin Galactic Hold-
ings Inc., which is up 66%. The
remaining 20% of the fund
will go toward blank-check
companies that continue to

BY MICHAEL WURSTHORN

Blank-Check Companies Get ETF

Some former U.S. regulators
have said the Fed should order
the largest banks to suspend
payouts to preserve capital at a
time of soaring unemployment
and business disruption that
may eclipse the 2008 financial
crisis.

“If things work out well,
banks can distribute income
later on,” Janet Yellen, a for-
mer Fed chairwoman, told The
Wall Street Journal this spring.
“If not, they’ll have a buffer
that will be needed to support
the credit needs of the econ-
omy.”

The Fed committed earlier
in September to support the
economic recovery by setting a
higher bar to raise interest
rates and by signaling it ex-
pected to hold rates near zero
for at least three more years.

In new projections released
after a two-day policy meeting
in mid-September, all 17 offi-
cials who participated said they
expect to keep rates near zero
at least through next year, and
13 projected rates would stay
there through 2023.

cover bad loans have cut into
profits, outweighing gains in
trading.

Bank executives “are biting
their tongues with the Fed,
with fingers crossed they can
buy back stock someday soon
at these cheap prices,” said
Christopher Marinac, director
of research for Janney Mont-
gomery Scott LLC.

The Fed’s decision to allow
banks to continue paying divi-
dends drew a dissent from Lael
Brainard, the Fed’s lone hold-
over from the Obama adminis-
tration, who has said allowing
banks to deplete capital buffers
could force them to tighten
credit in a protracted down-
turn.

ContinuedfrompageB1

Fed Curbs
Buybacks
At Banks

Allstate Corp., one of the
U.S.’s largest insurers, said
Wednesday that it plans to lay
off 3,800 employees in claims,
sales and support roles.

The layoffs represent about
8% of the insurer’s approxi-
mately 46,000 workers.

Of the job cuts, about 1,000
are tied to the company’s pan-
demic-related refunds to poli-
cyholders, Allstate Chief Execu-
tive Thomas Wilson said.

Those refunds were driven
by a sharp decline in driving by
car owners amid government-
order shutdowns and fear of
Covid-19, especially in the early
months of the pandemic. Many
insurers reduced customers’
bills as claims volume fell.

The pandemic resulted in
“fewer auto accidents, so you
need fewer claims people,” Mr.

Wilson said.
Of the layoffs, “somewhere

between 25% and 30% are due
to the fact that we have fewer
claims,” he said.

As of August, Allstate had
distributed $1 billion to cus-
tomers through its Shelter-in-
Place Payback plan.

Mr. Wilson said, “Obviously
this is not a good time to be
reducing staffing with unem-
ployment levels where they
are.”

Mr. Wilson also said to ease
the pain, the insurer will allow
employees to stay in the com-
pany’s medical plans through
the end of the year, and the
company will continue making
401(k) payments. The com-
pany’s talent-acquisition staff is
also helping people to find jobs.

“We’re not doing much hir-
ing, so we said let’s do the re-
verse: Let’s find jobs for the
people leaving us,” he said.

BY LOGAN MOORE
AND LESLIE SCISM

Allstate to Lay Off
3,800 Employees

Defiance aims to give investors a broad taste of SPAC trades, including Richard Branson’s Virgin Galactic.
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Share price on first day of tradingWednesday

Palantir Technologies Asana

Source: FactSetNote: One-minute intervals
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NextEra could pay for such a pur-
chase without racking up debt.
NextEra’s balance sheet holds $1
billion of cash and has relatively
high leverage with net debt to
earnings before interest, taxes, de-
preciation and amortization of 4.5
times. It would have to tread care-
fully, as regulators are sticklers
about making sure the utilities in-
volved in takeovers maintain in-
vestment-grade credit ratings.

Whatever deal passes regulatory
muster might not end up looking
that attractive anyway. Utility reg-
ulators are either appointed by
governors or elected. Out of politi-
cal necessity, they will make sure a
deal clearly offers benefits to rate-
payers. Those costs can be steep:
In 2016, a consortium of infra-
structure funds managed to per-
suade Louisiana regulators to ap-
prove a $3.4 billion purchase of
Cleco Corp. after it agreed to pay
$136 million in customer credits
and promised not to seek a rate
increase for three years.

There is nothing like deal talk
to spark excitement in staid utili-
ties. Right now, the deal only looks
splashy on paper. —Jinjoo Lee

Election Won’t Slow Renewable Energy
The past four years prove the industry is past its formative years and will persist no matter who wins presidential contest

HEARD ON
THESTREET

FINANCIAL ANALYSIS & COMMENTARY

Utility stocks tend to move in a
tight band, but Duke Energy’s
shares surged 7.5% on Wednesday
after The Wall Street Journal re-
ported that NextEra Energy, the
largest utility in the U.S., made a
takeover approach. The enthusi-
asm looks premature.

The two utilities have a com-
bined market capitalization of
roughly $200 billion. But the
chances of the stars aligning for
the deal are slim: Duke reportedly
turned down the approach and a
hostile takeover would be costly.
Even if the two were to reach a
deal, they would have to gain ap-
proval from state public utilities
commissions.

What might make more sense is
snapping up just part of the com-
pany as Duke Energy operates in
six states. But even getting a deal
through one state regulator is com-
plicated. NextEra should be familiar
with those snags. In 2017, it failed
to acquire Oncor Electric, which is
a fraction of Duke Energy’s size,
because it couldn’t come to an
agreement with the Public Utilities
Commission of Texas.

It is difficult to imagine how

Disney Parks Face Long Drought
Layoffs are an indication that recovery is unlikely before a Covid vaccine.

Central banks from 2014 to 2016
increasingly adopted negative inter-
est rates in response to sliding infla-
tion. At the time, investors could
reasonably wonder whether subzero
monetary policy was the path of the
developed world’s future.

Yet this year’s Covid-19 crisis
hasn’t prompted any major mone-
tary institution to adopt a new nega-
tive-rate policy. Nor have the euro-
zone, Denmark, Japan or
Switzerland, which have negative
rates, cut them further.

Fresh research from the San Fran-
cisco Federal Reserve suggests the
longer negative rates are in place,
the more they hurt not only bank
profits but lending too. Even their
advocates in central banks that ad-
opted this policy concede that shal-
low negative rates do little to help.

The potential for the U.S. to go
down the same path as the eurozone
has always been complicated by a
different bank-funding structure.
Lenders rely more on market-based
funding than their European peers,
which produces a problem: Though
traded securities would likely react

more rapidly than bank deposits to
interest-rate reductions below zero,
liquidity might dry up quickly.

That happened when the Bank of
Japan initially introduced negative
rates. Unprepared commercial banks
scrambled to react, and uncollateral-
ized overnight lending plunged by
more than 60% to a brief multiyear

low. Volumes recovered, but any
central bank would have to think
carefully about the consequences of
even a temporary shock.

Two central banks—the Bank of
England and the Reserve Bank of
New Zealand—have analysts and
investors engaged in a will-they-
won’t-they debate over whether
the banks might break the psycho-
logical barrier of zero. If the move
weren’t so unattractive, they
would surely have made it already.

Some economists have published
interesting research into how a more
organized negative-rate system
might function better. But most cen-
tral banks aren’t interested in ex-
ploring these avenues seriously.

As a consensus on the pitfalls of
negative-rate policies for banks has
emerged, politicians have embraced
activist fiscal policy to counter the
economic shock caused by Covid-19.
This takes pressure off central banks
to supply all the policy aggression.
The debate about negative rates as a
major part of the macroeconomic
tool kit looks to be largely over.

—Mike Bird

Central bank interest rates

Source: FactSet
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Even given its sunny locales,
Walt Disney’s theme-park business
looks in for a long winter.

That point was driven home late
Tuesday after the family entertain-
ment giant reported plans to lay off
about 28,000 workers from the U.S.
division of its theme-park segment.
That represents nearly 13% of the
company’s pre-Covid-19 total work-
force of 223,000. The company’s
cost savings might be limited, how-
ever, given that about two-thirds of
the affected number are part-time
employees, and nearly all have been
on furlough since April. Disney’s
stock was down 1% Wednesday.

Disney blamed the move in part
on the state of California’s reluc-
tance to allow the company’s Dis-
neyland resort to open. But while
the state government of Florida has
been far more accommodating, the
harsh realities of running a major
theme park in the midst of a pan-
demic can’t be ignored. Deutsche
Bank analysts, who have been
tracking theme-park traffic with ge-
olocation data, wrote in a note last
week that attendance at Orlando
theme parks is still running about
80% below year-ago levels.

Even Disney’s most rabid fan
base can seem to do only so much.

Citigroup notes that total air traf-
fic for the Orlando airport in July
was down 73% from a year earlier.
That is when Disney World re-
opened at sharply reduced capac-
ity, and with rules for patrons to
wear masks in the midsummer
Florida heat. At an investment
conference on Sept. 10, Disney
Chief Financial Officer Christine
McCarthy noted that the summer
spike in Covid-19 cases in Florida
“had an impact on the visitation
that we had expected,” given the
reduction in interstate travel.

Wall Street has largely given Dis-
ney a pass for the weakness in
what was its largest business unit
before the pandemic. Disney’s share
price is down only 14% so far this
year—a far better performance
than others who specialize in
crowded, in-person entertainment
services. Theme-park operators Six
Flags, Cedar Fair and SeaWorld
have averaged a drop of 47% for
the year. Much of Disney’s support
stems from excitement over its lat-
est streaming plans, which the
company says it will detail further
in an analyst meeting sometime
this fall.

But the outlook for theme parks
still casts a large cloud over the

company. Wall Street expects a 37%
drop in theme-park segment reve-
nue for the company’s just-ended
fiscal year, which might still prove
optimistic with the Southern Cali-
fornia park still shut and capacity
at the Florida facility sharply lim-
ited. The two domestic theme parks
generated $17.4 billion in revenue
for Disney’s fiscal year ended Sep-
tember 2019 and have typically
made up about one-quarter of the
company’s total revenue.

The public mood for the near fu-
ture also isn’t encouraging. In a
note on Wednesday, UBS reported a
consumer survey that found 54% of
respondents saying they didn’t ex-
pect to be comfortable attending a
large public event for at least six
more months. In the same survey,
47% said they wouldn’t feel com-
fortable traveling for at least six
more months.

That mood could certainly
change if a vaccine emerges before
then. But even if that happens, the
logistical challenges of distributing
any vaccine to the broad public are
likely to weigh on theme parks and
other mass-entertainment busi-
nesses well into next year. Magic
pills work only in fairy tales.

—Dan Gallagher

Renewable energy stocks are fly-
ing high in the run-up to Election
Day. That isn’t necessarily a reflec-
tion of Joe Biden’s perceived edge.

The past four years show the re-
newable energy industry is resil-
ient; tailwinds from declining tech-
nology costs and from years of
federal tax credits, which have re-
ceived bipartisan support, have
simply been too strong. Despite
President Trump’s skepticism about
environmental goals, renewable-en-
ergy companies’ values and instal-
lations are rising at a healthy clip.

Mr. Trump’s efforts to revive
coal through rolling back policies
such as the Clean Air Act, did little
to slow down the decline of coal-
fired power plants. Coal-fired elec-
tricity generation declined 22%
from 2016 to 2019—an even faster
pace than the preceding four years

under President Obama, according
to data from the U.S. Energy Infor-
mation Administration.

At the same time, solar and
wind generation increased more
than 40%. Tariffs on imported so-
lar panels, which Mr. Trump intro-
duced in 2018, didn’t do lasting
damage, either. The trade barriers
weren’t enough to damp appetite
from the U.S. solar market, accord-
ing to a report from Wood Mack-
enzie, which noted that imports of
Chinese solar modules rose since
early 2019 despite tariffs.

Of course Mr. Biden could usher
in even better times for clean en-
ergy, though he would need a
Democratic majority in the Senate
to push through his most ambi-
tious goals. He has proposed a $2
trillion plan aimed at achieving
zero carbon emissions from the

grid by 2035.
Among the top items on the in-

dustry’s wish list is an extension
of renewable tax credits, which are
set to begin phasing down by the

end of this year. If Mr. Biden is
elected, there is a fairly good
chance that those tax credits will
be extended between February and
April next year, says Keith Martin,
a Washington, D.C.-based partner
at Norton Rose Fulbright. Yet fail-

it simply takes time. Transmission
lines take longer to build than
plants that generate power—10
years on average, according to
some estimates—while battery
storage prices still need to get
much cheaper to replace fossil
fuel-powered generation on a large
scale.

States historically have played a
substantial role: Roughly half of all
growth in renewable energy gener-
ation and capacity since 2000 is
associated with state-level renew-
able portfolio standards, according
to the U.S. Department of Energy’s
Berkeley Lab.

The past four years have shown
renewable energy is past its for-
mative years. That should serve as
comfort for investors watching the
race for the White House.

—Jinjoo Lee

ing to extend them wouldn’t be
catastrophic. The industry has
been bracing for a gradual phase-
down of these subsidies since
2015. The real damage was done in
the years preceding 2015, when
Congress routinely extended the
credits a year at a time, limiting
visibility for the industry.

But the upside is also capped:
Renewable-energy adoption has
speed bumps that are difficult to
evade solely through action at the
federal level. Replacing the bulk of
baseload generation—sources of
electricity that can run on com-
mand—with a high share of solar
and wind can threaten grid reli-
ability, an issue that has reared its
head in California this summer.

Some of these problems must
be tackled on a local level through
power market design, and much of

Big Utility Combination
Looks Unlikely

And Unappetizing

Share-price performance, year to date Disney's domestic theme park revenue per fiscal quarter

Sources: FactSet (performance); the company (actual revenue), Visible Alpha (projections)Note: Fiscal years end September.
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Mr. Trump’s efforts to
revive coal through
policy rollbacks did
little to slow its decline.

Negative-Rate Debate Dies on the Vine
OVERHEARD

Although one has been known
to play the ukulele and the other
to shrewdly invest his musical roy-
alties, it is hard to confuse Warren
Buffett with Jimmy Buffett.

Well, maybe not that hard.
Last week brought another re-
minder that the singer and song-
writer knows when to buy and
when to cut bait. The last
Cheeseburger in Paradise restau-
rant, located in Secaucus, N.J., just
shut its doors.
Although
named after
the iconic song
and originally
controlled by
Mr. Buffett’s
Margaritaville
Holdings—Mr.
Buffett also re-
ceived royalties
for use of the
name—his fi-
nancial ties
with the chain

ended when its holding company
was bought by Texas cafeteria
owner Luby’s in 2012 for $11 mil-
lion. There were 23 locations at
the time.

His timing was good. By early
September Luby’s had closed all
but that last location and had lost
80% of its market value. The
company announced on Sept. 8
that it was liquidating itself.

That other Mr. Buffett also
knows what to
order from the
menu. He
helped Burger
King Worldwide
finance its take-
over of Tim
Hortons back in
2014 for a juicy
9% preferred
dividend plus
warrants, doing
far better than
common equity
owners.

Share-price performance

Source: FactSet
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The stock market’s star perform-
ers are shining brighter than ever
and creating a stark divide with the
rest of the pack.

More stocks skyrocketed at least
400% at some point in the first
three quarters of the year than in
any comparable period since 2000,
according to a Dow Jones Market
Data analysis of companies that
were had a value of at least $100
million to start the year.

Dominating the list are technol-
ogy and biotech companies, as well
as firms that have benefited from
changing tastes during the corona-
virus pandemic. So far this year,
Zoom Video Communications Inc.
has rallied 591%, while online re-
tailer Overstock.com Inc. has ad-
vanced 956%. Tesla Inc. has gained
413%.

Highlighting the wild ride that
many companies have been on,
Overstock, for example, was up
1,677% at its high point this year.

To compare, the S&P 500 is up
4.1% for the year, while the Dow
Jones Industrial Average is down
2.7%. The indexes both logged gains

of at least 7% for the third quarter,
and notched the best two-quarter
performance since 2009.

The run among the highfliers is
one that few saw coming, under-
scoring many of the unusual dy-
namics at play in markets this year.
The pandemic brought economic
activity to a halt, and corporate
profits are expected to decline 18%
this year from last—the steepest
fall since 2008.

The lackluster economy—and
meager expected returns in other
corners of the market, including
bonds—has triggered a rush into
shares of companies promising
high growth in the future, including
those that are brand new to the
public markets. Initial public offer-
ings are on track for a banner year,
with new companies posting the
biggest gains during their trading
debuts since 2000, The Wall Street
Journal recently reported.

“The rate at which momentum
and enthusiasm and exuberance
took hold over the summer…it hit a
fever pitch that I have not seen in
the five years that I’ve been man-
aging my fund,” said Justin White,
a portfolio manager at T. Rowe
Price, who oversees a growth-fo-
cused fund at the firm.

Much of this frenzy has
stemmed from individual investors,
many piling into the market for the
first time during the pandemic.
These investors have often favored

tech stocks as well as shares of
companies that they view as lasting
winners of changes forced by the
pandemic. They recently made up
the biggest chunk of market activ-
ity than at any time over the past
10 years.

Some of those investors and oth-
ers aren’t just buying their favorite
stocks—they are aggressively bet-
ting on bigger gains through the
options market, at times even driv-
ing the underlying stocks higher
and helping send derivatives activ-
ity to a record.

The frenetic activity increased in
the summer when Tesla and Apple
Inc. unveiled plans to split their
stocks, unleashing even more zeal
for shares that had already soared
this year and stoking rare dynamics
in the stock and derivatives markets.

At their individual peaks in 2020,
more than 60 stocks in the tech-
heavy Nasdaq Composite had risen
at least 400%. But the gap between
the star performers and the losers
is wide. Of the roughly 2,500 stocks
in the index, more than 1,000 suf-
fered declines of at least 50% for
the year at their low points.

Some excitement for the broader
stock market sputtered in Septem-
ber as stocks slid for four consecu-
tive weeks, roiled by the tech gi-
ants that had powered major
indexes higher in prior months.

Still, investor enthusiasm didn’t
disappear. Data-warehousing com-

Some investors have said buying
stocks at high prices and attempt-
ing to sell even higher can be tough
to stomach. But taking the plunge
has paid off as the stocks’ rallies
continued, defying expectations.

David Malmgren, senior portfo-
lio manager at FBB Capital Part-
ners, said a colleague questioned
his decision to buy Tesla shares
this year as its stock price zipped
higher and higher.

“The managing director of the
firm came to me and said: ‘Seri-
ously, we’re buying Tesla at
$800?’” said Mr. Malmgren. “You’re
buying at the highs…it takes cour-
age.”

But, he said, it ended up being a
profitable position. Tesla’s shares
closed Wednesday at $429.01,
equivalent to $2,145.05 a share
ahead of the recent stock split.

T. Rowe’s Mr. White says he
passed on an opportunity to buy
shares of Zoom in March but de-
cided to take on a position in June
around the time the company beat
earnings expectations. By early
June, the stock had already rallied
200% since the start of the year.

“I kept a pretty small position
because I didn’t want to make a he-
roic bet at what could have been
the top,” said Mr. White. “In hind-
sight, the stock was actually pretty
cheap at $200.”

Zoom stock closed Wednesday at
$470.11, up 591% for the year.

BY GUNJAN BANERJI
AND PETER SANTILLI
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Value Stocks
For bargain-hunters
who scooped up
cheap stocks,
September wasn’t
bad. R2

Crushed Crude
Hopes for an oil
rebound have been
dashed by prices
stuck around $40
a barrel. R2

Gold Bulls Run
The metal’s price
surpassed $2,000 a
troy ounce for the
first time ever this
quarter. R4

pany Snowflake Inc. made a splash
in its initial public offering, with its
shares more than doubling on its
first day of trading on a stock ex-
change.

The rally at times has drawn
comparisons to the dot-com bub-
ble, when shares of technology
companies notched huge gains be-
fore plummeting. The S&P 500’s in-
formation-technology sector has
the biggest weighting in the stock-
market index than at any time
since 2000, according to Dow Jones

Market Data. Meanwhile, the heft
of groups including financial and
energy companies have steadily
dwindled to the lowest levels since
at least 1990.

The strong gains in individual
stocks has in part been fueled by
the momentum trade, which entails
buying shares of companies that
have soared the fastest and fur-
thest. About $18 billion was re-
cently sitting in funds tracking the
trade, roughly triple the level from
five years ago, FactSet data show.

Much of the frenzy was
from individuals, many
in the market for the
first time.

COMING NEXT WEEK
The quarterly Investing in
Funds & ETFs report will
appear on Monday, Oct. 5.

THIRD QUARTER

MARKETSREVIEW&OUTLOOK
Turbocharged Stocks Blast Off

There haven’t been this many advances of at least 400% since 2000, with Tesla, Zoom among stars
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Track the Markets: Winners and Losers
A look at how selected global stock indexes, bond ETFs, currencies and
commmodities performed around the world for the quarter

Stock
index

Currency,
vs. U.S. dollar

Commodity,
traded in U.S.*

Exchange-
traded fund

Lean hogs 61.15%

Nymex natural gas 44.32

Comex silver 26.38

Dow Jones Transportation Average 22.43

Wheat 17.96

Soybeans 15.75

S&P 500 Consumer Discr 14.86

Cocoa 13.11

S&P 500 Materials 12.73

Nasdaq 100 12.42

S&P 500 Industrials 11.99

Corn 11.96

S&P 500 Information Tech 11.65

Comex copper 11.61

Nasdaq Composite 11.02

Coffee 10.89

Kospi Composite 10.41

Sugar 10.39

S&P 500 Consumer Staples 9.61

Bloomberg Commodity 9.04

S&P BSE Sensex 9.03

S&P 500 Communications Services 8.68

S&P 500 8.47

Shanghai Composite 7.82

TaiwanWeighted 7.70

Dow Jones Industrial Average 7.63

Platinum 7.17

Cattle 6.40

Dow Jones Utility Average 6.15

Cotton 5.76

S&P 500 Health Care 5.41

Comex Gold 5.27

S&P 500 Utilities 5.19

Chilean peso 4.85

Russell 2000 4.60

Coffee 4.60

Croatian kuna 4.45

Danish krone 4.44

S&PMidCap 400 4.38

Euro area euro 4.33

Bulgarian lev 4.29

UK pound 4.20

Swedish krona 4.09

Chinese yuan 4.04

Mexico peso 4.04

Nikkei 225 4.02

S&P/TSX Comp 3.91

S&P 500 Financials 3.84

Australian dollar 3.75

DAX 3.65

South African rand 3.60

Romanian new leu 3.56

Norwegian krone 3.13

Malaysian ringgit 3.12

South Korean won 3.00

Swiss franc 2.87

iSh TIPS Bond 2.85

S&P SmallCap 600 2.81

iShiBoxx$HYCp 2.79

Czech koruna 2.78

Indian rupee 2.73

Philippine peso 2.65

New Zealand dollar 2.54

Nymex crude 2.42

Japanese yen 2.37

Polish zloty 2.36

Singapore dollar 2.07

Canada dollar 1.90

Hungarian forint 1.75

New Taiwan dollar 1.72

iShJPMUSEmgBd 1.53

Swiss Market Index 1.41

S&P 500 Real Estate 1.18

Israeli shekel 1.15

Pakistani rupee 1.11

VangdTotIntlBd 0.79

Kuwaiti dinar 0.49

iShNatlMuniBd 0.46

Euro Stoxx 0.28

Stoxx Europe 600 0.21

iShiBoxx$InvGrdCp 0.16

Vietnamese dong 0.10

Nymex Rbob gasoline 0.06

Icelandic krona-0.03

iSh 7-10 Treasury-0.04

Macanese pataca-0.07

iSh 1-3 Treasury-0.12

VangdTotalBd-0.14

DJ Select REIT-0.16

iSh 20+ Treasury-0.41

Sao Paulo Bovespa-0.48

IPC All-Share-0.68

Uruguayan peso-1.15

S&P/ASX 200-1.39

FTSE MIB-1.86

Amsterdam AEX-2.15

Thai baht-2.21

Brazilian real-2.54

Tel Aviv 35-2.55

CAC-40-2.69

Nymex ULSD-2.78

Bel-20-2.78

WSJ Dollar Index-3.15

Hang Seng-3.96

Indonesian rupiah-4.20

FTSE Straits Times-4.76

FTSE 100-4.92

Ukrainian hryvnia-5.64

Kazakhstani tenge-6.24

IBEX 35-7.12

Argentine peso-7.58

IPSA (Chile)-8.22

Russian ruble-8.29

Orange juice-10.68

Turkish lira-11.23

S&P 500 Energy-20.86
*Continuous front-month contracts

Sources: FactSet (stock indexes, bond ETFs, commodities), Tullett Prebon (currencies).
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BY AMRITH RAMKUMAR

tors say the shift simply re-
flects temporary profit-taking
among traders who have
pulled their money from
growth stocks and put it to
work in less-expensive shares.
Yet others see the recent
value-investing uptick as the
start of a trend that could be
here to stay. A slowly mending
economy and the arrival of a
coronavirus vaccine could lift
value stocks higher as con-
sumers boost their spending,
they say.

A potential Democratic
sweep of the White House and
Congress might also offer a
boost, as some analysts say
they expect Democratic presi-
dential candidate Joe Biden’s
corporate tax plan to more
deeply impact some growth
sectors, such as technology.
Meanwhile, continued anti-
trust scrutiny of big tech com-
panies from both presidential
candidates could also weigh
on the growth trade, market
observers say.

Even more, they say, as in-

vestors continue to look for
gains in an environment with
near-zero interest rates, many
value stocks offer a promise of
dividend yield.

“Investors are looking for
other opportunities…so where
do I go if I want either a mar-
ket return or some kind of
cash yield?” said Tom String-
fellow, president and chief in-
vestment officer of Texas-
based Frost Investment
Advisors. “Most value stocks
have some, or decent, yield. So
if I have a chance for apprecia-
tion and I have a yield of 2 or
3, maybe 4%, then all of a sud-
den my investment choices be-
come a little more narrow
[with opportunities in] a few
of the technology, but a lot of
the value and cyclical stocks.”

“There really aren’t a lot of
alternatives,” Mr. Stringfellow
added.

Despite investors’ optimis-
tic outlook for value investing,
it isn’t uncommon for value
stocks’ outperformance to be
short-lived. Shares of manu-

Gasoline demand in the
U.S. has flatlined for much of
the third quarter, keeping
crude-oil prices near $40 a
barrel and challenging the
global energy industry head-
ing into the final months of
the year.

Fragile fuel demand joins
other indicators of economic
activity—from consumer
spending to hiring—in signal-
ing that growth is softening
after a surge from April to
June. That trend has many in-
vestors skittish as fall begins,
particularly with November’s
presidential election ap-
proaching and the federal
government failing to pass ad-
ditional economic-stimulus
measures.

U.S. crude-oil prices ended
the third quarter just above
$40 a barrel—almost exactly
where they started it. Oil
inched higher for much of the
quarter before peaking above
$43 on Aug. 26, then swung
around the $40 level. Prices
started the year above $60
and in late April briefly
dipped below $0 for the first
time, when pandemic shut-
downs spawned a glut so se-
vere that storage space ran
out.

Some analysts are wary
that surpluses could begin
building again. Gasoline sup-
plied by energy companies in
the U.S., a proxy for demand,
has stayed relatively flat over
the past three months after
surging from late April to late
June, government data show.
Fuel demand typically peaks
in the summer and analysts
are concerned that consump-
tion could trail consensus
forecasts as the weather cools
in much of the country and
people stay inside more.

Gasoline demand also is
faltering in other key oil-con-
suming countries that have
been hit hard by the coronavi-
rus, such as India. And with
many flights canceled, con-
sumption of jet fuel around
the world remains low.

In addition to hurting en-

ergy producers—many of
which are slowly increasing
production after slashing out-
put earlier in the year—oil’s
lackluster quarter highlights
the winding path for the econ-
omy in the months ahead.
Perhaps no major financial as-
set has been hit harder by the
pandemic than oil, and recent
price moves signal that the
recovery from coronavirus
could take much longer than
initially anticipated.

“It’s hard to paint the bull-
ish demand story for energy
in the short term.…I just don’t
see it,” said Jennifer Rowland,
senior energy analyst for Ed-
ward Jones. “Instead, I see all
the warning signs.”

U.S. crude futures ended
the day Wednesday at $40.22
a barrel. Brent crude futures,
the global benchmark of
prices, are at $42.30 a barrel
and have also wobbled lately.

Analysts say prices are still
too low for many producers to
profitably extract oil, fore-
casting more bankruptcies
and mergers and acquisitions

in the months ahead. The S&P
500 energy sector, a group
that includes producers such
as Exxon Mobil Corp. and
Chevron Corp. fell 21% in the
third quarter, though it re-
mains well above a low point
hit early in the year. The S&P
500, meanwhile, is up 8.5% in
the quarter, despite a recent
pullback.

“It doesn’t look like there’s
going to be the type of growth
in demand that producers re-
ally need to sustain a major
price recovery at this point,”
said Andy Lebow, senior part-
ner at Commodity Research
Group. “It’s clearly going to
take time.”

Hedge funds and other
speculative investors remain
cautious and have steadily
lowered net bets on higher
U.S. crude prices since mid-
June, though net bullish bets
have ticked up again recently,
Commodity Futures Trading
Commission data show.

Traders also are grappling
with the prospect of higher oil
output from Libya, a member

of the Organization of the Pe-
troleum Exporting Countries.
Libya’s National Oil Corp. has
restarted production in recent
weeks after two rival govern-
ments declared a cease-fire in
the country’s civil war last
month, raising the prospect
that Libyan exports could add
to OPEC supply flowing
through global markets.

The higher output could in-
crease pressure on OPEC
members and allies such as
Russia to adjust to the Libyan
output and comply with the
group’s production limits to
support crude prices.

A market-share battle be-
tween Saudi Arabia, the de
facto head of OPEC, and Rus-
sia earlier in the year contrib-
uted to the collapse in crude
prices even as global shut-
downs dented demand. That
was the latest example in re-
cent years of OPEC surprising
investors, and analysts are
bracing for the prospect that
supply could exceed demand if
fuel consumption falters and
Libyan output keeps rising.

U.S. Gasoline Demand Stalls,
Holding Oil Near $40 a Barrel
After some recovery
in the spring, fuel use
appears fragile in fall,
unsettling investors
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facturers, banks and energy
companies climbed in late
May, pushing value indexes
higher. Weeks later, however,
the trend reversed, and
growth companies soared
again—one of many U-turns
since the financial crisis of
2008.

Growth stocks, or those
that offer higher-than-average
profit growth, have largely
driven U.S. stocks higher for
more than a decade, led by
megacap technology compa-
nies that have posted eye-pop-
ping gains. Even with its Sep-
tember outperformance, the
Russell 1000 Value Index is
still down 13% in 2020, com-
pared with the 23% gain that
the Russell 1000 Growth Index
has posted.

Yet some investors and ana-
lysts argue that the recent out-
performance of value stocks
might be more enduring—and
already, small signs of a shift-
ing tide have emerged. A Sep-
tember Bank of America sur-
vey found a greater number of
fund managers expect value to
outperform growth over the
next 12 months, a reversal
from the month before.

Some investment strate-
gists say that while they have
been shifting some of their eq-
uity into value stocks, they are
still being careful about the
cyclical sectors they choose.

“When we talk about value
per se, we are being very par-
ticular,” said Christopher Har-
vey, head of equity strategy at
Wells Fargo Securities. He said
the firm has found “attractive
valuations” in spaces including
industrials, financial services,
consumer discretionary and
real-estate investment trusts.

“What we’re trying to do is
barbell high quality with
deeper value,” Mr. Harvey
said.

U.S. stocks just recorded
their worst September perfor-
mance in nearly a decade. For
bargain-hunting investors who
scooped up cheap stocks, how-
ever, the slump wasn’t so bad.

Value stocks—often defined
as companies whose shares
trade at a low multiple of their
book value, or net worth—out-
paced growth stocks for the
month as investors turned
away from the fast-growing
technology companies that
had long powered the market
higher. Instead, many inves-
tors looked for opportunities
to scoop up shares in indus-
tries such as materials, trans-
portation and utilities, many
of which have been badly
beaten down by the coronavi-
rus pandemic this year.

The change in strategy
pushed the Russell 1000
Growth Index down 4.8% for
the month, ending its record
11-month winning streak over
its value counterpart. The Rus-
sell 1000 Value Index, which
measures the performance of
large-cap value companies, fell
just 2.6% in September.

Among the biggest benefi-
ciaries were value stocks such
as building-materials supplier
Martin Marietta Materials Inc.,
New York utility Consolidated
Edison Inc. and delivery giant
FedEx Corp. All jumped 9% or
more in September.

Meanwhile, the S&P 500 fell
3.9% for the month, its steep-
est September loss since 2011.
The index was dragged down
by the recent pullback in
megacap technology compa-
nies such as Amazon.com Inc.
Highflying momentum stocks
like Tesla Inc. also pulled back.
Shares of those companies lost
8.8% and 14%, respectively.

Some analysts and inves-

BY CAITLIN MCCABE

Value Stocks Beat Growth, in a Shift
Index performance
in September

Monthly index
performance

Source: FactSet
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HOW IS THE U.S. LATINO POPULATION
TRANSFORMING THE U.S. ECONOMY?

I AM ILEANA MUSA
Co-Head of International Wealth Management
and Head of International Banking & Lending

If the U.S. Latino population were measured

as a stand-alone economy, its GDP would

be the fastest growing among the world’s

top 10 economies.1 With 4.4 million

Latino-owned businesses in the U.S.,2 this

demographic is transforming the landscape

of the U.S. economy. From expanding

the labor force to increasing business

ownership, U.S. Latinos are poised to

create new opportunities for decades

to come. The companies that embrace

the U.S. Latino segment will remain

competitive and be leaders in their

respective industries.

1 Latino Donor Collaborative, “Latino GDP Report,” September 2019
2 United States Hispanic Chamber of Commerce, “Hispanic Businesses & Entrepreneurship Drive Growth in the New Economy,” October 2017
© 2020 Morgan Stanley Smith Barney LLC. Member SIPC. CRC 2787178 1/20

To watch Ileana’s Morgan Stanley Minute
“The U.S. Latino Opportunity,” go to:
morganstanley.com/latino-opportunity.
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The yuan is closing out its
strongest quarter against the
dollar in more than a decade,
boosted by optimism over
China’s economic outlook and
by the country’s comparatively
high interest rates.

From the start of July
through Wednesday’s close,
the yuan has strengthened
3.9% against the dollar. That
puts the yuan on track for its
biggest quarterly gain since
early 2008, FactSet data
shows. The only other bigger
quarterly gains on record are
from the 1970s and 1980s, long
before China began reforming
its currency market in 1994.

China’s resilience, as the
first country to suffer from
the coronavirus and then
bring it under control, has
helped, said Jason Brady,
president and chief executive
of Thornburg Investment Man-
agement. “What we do see is a
strong Chinese economy,
which is part of what’s behind
the strong renminbi,” he said,
using another name for the
currency.

Having returned to work,
China is doing brisk business
abroad. It reported stronger-
than-expected growth in ex-
ports for August and a widen-
ing trade surplus with the U.S.
Greater demand for China’s
goods also increases demand
for its currency.

This month the yuan rallied
below 6.8 per dollar to hit its
strongest levels since May
2019. It stood at 6.79 per dol-

ward currency contracts,
which are agreements to buy
or sell a currency at a pre-es-
tablished rate on a pre-estab-
lished date, to boost his fixed-
income fund returns.

“Our focus the last few
years has been rather low on
foreign exchange,” said Mr.
Hense. “It is gaining more in-
fluence on our thinking.”

He is using forwards to bet
that China’s yuan will continue
to strengthen against the U.S.
dollar. The yuan has strength-
ened 3% in the past few months
as China’s recovery from the
coronavirus has taken hold—its
best quarterly performance
since the first quarter of 2008.

One reason for the in-
creased currency volatility is
that central banks, historically
one of the most important
drivers of currency markets,
have collectively slashed rates
to near zero or below. That
has made it less clear which
currency should strengthen
relative to others, said Ugo
Lancioni, head of global cur-
rency at Neuberger Berman.

He thinks rebounds are in
store for some of the most
volatile currencies, in part due
to a better economic recovery
outside the U.S. The Norwe-
gian krone and the Mexican
peso are down 7% and 15.4%,
respectively, against the dollar
and have more room to re-
bound, he said.

The uneven pace of eco-
nomic recovery, as well as the
coming U.S. election and the
U.K.’s end-of-year break from
the European Union’s trade pol-
icies, are likely to keep curren-
cies volatile. The British pound
has swung wildly in recent
weeks, rising against the dollar
to $1.34 before quickly retreat-
ing to around $1.28, around
where it traded Wednesday.

Swings in currencies have
breathed life back into the for-
eign-exchange market, attract-
ing investors who bet that
some countries can outgrow
others in the pandemic.

After currencies had their
quietest year on record in
2019, they are now on track for
their highest year of volatility
since 2017, according to an in-
dex managed by Deutsche
Bank. One measure of those
swings: Through the first three
quarters, the dollar has gained
or lost at least 1% against the
euro during 13 trading ses-
sions, the greatest instance of
wide daily swings since 2016,
according to FactSet.

The foreign-exchange mar-
ket was jolted by the coronavi-
rus selloff in the spring when
the financial system was un-
der strain and dollars became
scarce. The tentative global
economic rebound has gener-
ated a return trip for some
currencies. The dollar has
moved sharply up and down
this year, but remains just
2.4% weaker against a basket
of currencies measured by the
ICE U.S. Dollar index.

Meanwhile, uncertainty
about the pandemic—and gov-
ernment responses to it—are
keeping currency traders on
their toes.

Increased volatility creates
opportunities for investors
since bigger moves can gener-
ate higher returns. Fixed-in-
come investors who struggled
to generate profits from own-
ing bonds with negative or
very low interest rates have
edged into currencies as a way
to boost returns.

Kaspar Hense, senior port-
folio manager at BlueBay As-
set Management, is using for-

BY CAITLIN OSTROFF

Currency Gyrations
Inject New Interest
Into Forex Market

justing for rising consumer
prices in the four decades
since then. Fueled by runaway
inflation, the Iranian hostage
crisis and the Soviet Union’s
invasion of Afghanistan, prices
crested at $850 in the London
market on Jan. 21, 1980. That
remains their all-time high in
inflation-adjusted terms.

Moves in real yields explain
72% of swings in the gold price
over the past 12 months, ac-
cording to analysis by Michael
Sneyd, head of macro quanti-
tative and derivative strategy
at BNP Paribas. Changes in in-
flation expectations accounted
for an additional 21%.

Sliding yields have given
bullion, which is denominated
in dollars, an additional boost
by denting the U.S. currency.
The WSJ Dollar Index, which
tracks the greenback against
several other currencies, fell
for five straight months
through August. Though the
dollar has since strengthened,
gold bulls say pressure is
bound to intensify.

The greenback’s role as the
world’s reserve currency is be-

ing called into question by
some gold bulls, including an-
alysts at Goldman Sachs
Group. Gold is the currency of
last resort, especially when
governments are debasing fiat
currencies and pushing real
interest rates to record lows,
the analysts wrote in July.

Bond yields have burnished
gold in another way. Since
yields move inversely to
prices, the fact they are so low
means Treasurys are unusually
expensive. Many money man-
agers worry government
bonds, traditionally owned as
a buffer, won’t have much
headroom to rise if stocks take
another tumble.

Gold has done a good job at
smoothing out returns in re-
cent decades, according to Hi-
lary Till, principal at Premia
Research LLC, who thinks
money managers should con-
sider investing in bullion as a
counterweight to stocks.

Take a hypothetical fund
that invested 30% in a basket
of stocks tracking the S&P 500
index, 30% in gold futures and
40% in 10-year Treasurys at

the end of 1999. This portfolio
earned compound total re-
turns of 7.2% a year through
2019, Ms. Till calculates. Its
worst result was to lose 2.3%
in 2015. In contrast, a portfo-
lio with 60% stocks and 40%
bonds earned 6.6% a year and
shed 14% in 2008.

For others, however, many
of the arguments made in fa-
vor of investing in gold don’t
stand up to scrutiny.

This year’s surge in prices
of the precious metal coin-
cided with a rush of specula-
tive trading in derivatives and
shares of companies with little
or no record of making profits.
Gold’s advance is another
symptom of risk-taking en-
couraged by lavish economic
stimulus and enabled by easy
access to financial markets for
inexperienced traders, skeptics
suggest.

“It’s still mostly specula-
tion,” said Simon Mikhailo-
vich, co-founder of the Bullion
Reserve. “To me, that’s not the
point of owning gold.”

—Pat Minczeski
contributed to this article.

Can gold keep going?
This year ranks as one of

the best on record for inves-
tors in the precious metal,
with futures prices up 24% for
2020 after hitting an all-time
high in August.

Though gold’s detractors
through the ages are numer-
ous and prominent, including
the likes of Warren Buffett and
John Bogle, the events of this
year are giving new life to
those who insist the arc of fi-
nancial history points toward
the inevitable debasement of
currencies like the dollar. Bull-
ish investors contend that
trend means new highs for
gold are in store.

Gold has been a prime ben-
eficiary of the Federal Re-
serve’s determination to leave
borrowing costs at historically
low levels to spur the econ-
omy after the shock of
Covid-19. Chairman Jerome
Powell formalized that stance
in August, saying the central
bank had dropped its long-
standing practice of pre-emp-
tively raising rates to head off
higher inflation.

The prospect of the Fed
pinning interest rates near
zero for years to come and al-
lowing inflation to run hot
helped pull so-called real
yields into negative territory.
This means investors expect to
lose money, after accounting
for inflation, if they buy 10-
year U.S. Treasurys and hold
them until maturity.

In such an environment,
money managers say the pre-
cious metal has lived up to its
status as a haven, shielding in-
vestors in a year when stocks
have been racked by volatility.

“[Gold] has thousands of
years of a track record of of-
fering some form of protec-
tion against the unexpected,”
said George Milling-Stanley,
chief gold strategist at State
Street Global Advisors. “That’s
worth having.”

For decades after Paul Vol-
cker’s Fed raised interest rates
to tame inflation in the early
1980s, boosting real yields, the
fact that gold paid no dividend
or coupon counted against it.
Now, with real yields on gov-
ernment bonds back below
zero, gold’s lack of income
isn’t such a drawback.

The metal’s price surpassed
$2,000 a troy ounce for the
first time ever this quarter, a
milestone in a bull market that
some say began in 2015 and
climbed to giddy heights after
Covid-19 kneecapped the world
economy this spring. Gold has
room to keep rising, some say.

The price would have to
climb an additional 43% from
its late-August level, crossing
$2,800 an ounce, to top its
peak from early 1980, after ad-

BY JOE WALLACE

Gold’s Rise Doesn’t Curb Bulls

it reaching 6.5 per dollar
within a year or so, while the
most bearish bank, Daiwa Cap-
ital Markets, expected it to be
at 7.6 per dollar at the end of
2020. Other forecasts for this
and next year ranged between
6.55 and 7.05 per dollar.

“Things are going back to
normal for China. This bodes

whether the yuan will rally
more and by how much. The
consensus is that any further
gains won’t be at the same
rapid pace.

A survey of 14 economists
and strategists by The Wall
Street Journal found the most
bullish, at Goldman Sachs and
at United Overseas Bank, saw

while more than $100 billion a
year will flow into Chinese
stocks.

It and several other banks,
including Goldman Sachs
Group Inc. and HSBC Holdings
PLC, have revised their yuan
forecasts in favor of a stronger
currency. More broadly, how-
ever, analysts are divided on

well for investor confidence,”
said Suan Teck Kin, an econo-
mist at UOB in Singapore.

Mr. Suan said a rebound in
growth had led foreign inves-
tors to pump money into both
bonds and shares. He sees the
yuan at 6.7 a dollar by year-
end and 6.5 in the second half
of 2020.

Since 2018, the yuan has
been buffeted by waxing and
waning trade tensions. It ral-
lied as the U.S. and China
struck a partial trade deal
early this year, only to weaken
again as frictions flared and
China’s economy contracted,
before beginning its most re-
cent rally in late May.

Still, the yuan has swung
far less this year than freely
traded currencies like the Aus-
tralian dollar or British pound.
Beijing maintains a tight grip
on the currency through capi-
tal controls, intervention via
state banks, and through the
narrow daily range that it sets
for onshore trading.

A weaker currency can help
make Chinese goods more com-
petitive abroad, offsetting the
impact of tariffs, while a stron-
ger one helps deflect charges of
currency manipulation.

The recent rally has been a
mixed blessing for corporate
China: It has benefited airlines
and other major importers of
raw materials, such as paper
makers, as well as firms with
heavy dollar-denominated
debts, such as property devel-
opers. But it has been bad
news for exporters since it
makes their prices less com-
petitive versus global peers.

lar on Wednesday.
Meanwhile, Mr. Brady said

he expected the dollar to stay
broadly weak as the U.S. seeks
to revive its economy with the
help of ultralow interest rates,
and with fiscal measures.

China’s central bank has
been less dovish than major
counterparts, and hasn’t cut
any of its key policy rates since
May. That has helped widen
the gap between returns avail-
able on Chinese assets such as
sovereign bonds, and those in
other large economies.

With the yield on Chinese
10-year government bonds
above 3%, the yield advantage
over U.S. Treasurys has hit
record highs above 2.4
percentage points, according
to FactSet.

Jim Veneau, head of Asian
fixed income at AXA Invest-
ment Managers, said investors
holding yuan bonds in a global
portfolio could benefit from the
wide gap in nominal yields, as
well as foreign-exchange gains,
while their buying would help
boost the currency.

A steady stream of foreign
money into Chinese markets in
recent years has been spurred
partly by China’s inclusion in
various influential stock and
bond indexes. Last Thursday,
FTSE Russell decided to add
China to its flagship global
government-bond index, fol-
lowing similar moves by JP-
Morgan Chase & Co. and
Bloomberg LP.

Morgan Stanley estimates
annual inflows of $80 billion
to $120 billion into China’s
government bonds until 2030,

BY JOANNE CHIU
AND CHONG KOH PING

China’s Yuan Is Riding High as Economy Rebounds

Domestic assets held by overseas entities,monthly†

Sources: Tullett Prebon (forex, yield); People’s Bank of China via Refinitiv (domestic assets)

*Scale inverted to show a stronger yuan. †1 trillion yuan = $147 billion.
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With real yields on government bonds back below zero, gold’s lack of dividends
or coupon payments has less of a downside. Themetal’s price rose above
$2,000 a troy ounce for the first time this quarter, although it was still well
below its inflation-adjusted high in 1980.

LondonBullionMarket Association 3 p.m. London gold prices,
monthly averages†
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Top20GlobalM&ADeals in FirstNineMonths 2020
Ranked by deal value excluding net debt of the target company, excludes
spin-offs repurchases

Date Value
Acquirer Target Announced $billions

NipponTelegraph&Telephone NTTDoCoMo (33.79%) 29-Sep 40.3
Nvidia ARM 14-Sep 40.1

ChinaOil &GasPipelineNetwork PetroChina (Major oil and gas
pipelines, 100%) 23-Jul 38.4

ChinaChengtongHoldingsGroup
ChinaReformHoldings China
National Social Security Fund
China Insurance Investment Silk
RoadFundChina Investment

ChinaOil &GasPipelineNetwork
(48.74%) 23-Jul 34.9

Aon Willis TowersWatson 9-Mar 30.3
RussianNationalWealth Fund Sberbank ofRussia (50.26%) 10-Apr 28.8
AnalogDevices Maxim IntegratedProducts 13-Jul 21.2
Seven& IHoldings 7-Eleven Speedway 2-Aug 21.0
GileadSciences Immunomedics 13-Sep 20.9
ExistingShareholders OtisWorldwide 19-Mar 19.0
RAG-StiftungAdvent
International Cinven ThyssenKruppElevator 27-Feb 18.8

TeladocHealth LivongoHealth 5-Aug 18.4

ChinaOil &GasPipelineNetwork ChinaPetroleum&Chemical (Oil
and gas pipeline assets, 100%) 23-Jul 17.1

SiemensHealthineers VarianMedical Systems 2-Aug 16.4
GoresHoldings IV UnitedWholesaleMortgage 22-Sep 16.0
National Commercial Bank SambaFinancial Group 25-Jun 14.6
MorganStanley E*Trade Financial 20-Feb 13.1
LibertyGlobal VirginMedia TelefonicaO2Holdings 7-May 12.3

NipponPaintHoldings WuthelamHoldings (Asian
businesses, 100%) 21-Aug 12.1

ExistingShareholders Carrier Global 19-Mar 11.5

Top20Global IPOsPriced in FirstNineMonths 2020
Ranked by proceeds raised, including over-alottment

Offer Pricing Value
Issuer Exchange Currency Price Date $millions

Beijing-Shanghai HighSpeedRailway Shanghai CNY 4.88 3-Jan 4,402
PershingSquareTontineHoldings NYSE USD 20.00 22-Jul 4,000
Snowflake NYSE USD 120.00 15-Sep 3,864
JDEPeet's Amsterdam EUR 31.50 29-May 2,856
Royalty Pharma Nasdaq USD 28.00 15-Jun 2,501
KEHoldings NYSE USD 20.00 13-Aug 2,438
THGHoldings London GBP 5.00 16-Sep 2,422
Allegro.eu Warsaw PLN 43.00 29-Sep 2,344
Central Retail Thailand THB 42.00 5-Feb 2,289
WarnerMusicGroup Nasdaq USD 25.00 3-Jun 2,214
Rocket Companies NYSE USD 18.00 5-Aug 2,070
Churchill Capital IV NYSE USD 10.00 30-Jul 2,070
ChinaBohai Bank Hong Kong HKD 4.80 10-Jul 2,051
Yihai KerryArawanaHoldings Shenzhen CNY 25.70 24-Sep 2,049
Dun&BradstreetHoldings NYSE USD 22.00 30-Jun 1,981
PPD Nasdaq USD 27.0 5-Feb 1,863
Xpeng NYSE USD 15.0 26-Aug 1,720
Unity Software NYSE USD 52.0 17-Sep 1,495
FoleyTrasimeneAcquisition II NYSE USD 10.0 18-Aug 1,467
GFLEnvironmental NYSE; Toronto USD 19.0 3-Mar 1,425

Top20Global BondsPriced in FirstNineMonths 2020
Ranked by face value, inU.S. dollars

Issuer Pricing Value
Issuer Deal Type Nation Currency Date $millions

Boeing Corp IG United States USD 30-Apr 25,000
Italy Sovereign Italy EUR 21-May 24,373
Oracle Corp IG United States USD 30-Mar 20,000
T-MobileUSA Corp IG United States USD 2-Apr 19,000
Commonwealth ofAustralia Sovereign Australia AUD 23-Sep 18,149
Italy Sovereign Italy EUR 21-Apr 17,397
Spain Sovereign Spain EUR 22-Apr 16,298
Italy Sovereign Italy EUR 3-Jun 15,579
Commonwealth ofAustralia Sovereign Australia AUD 26-Aug 15,065
UnitedKingdom Sovereign United Kingdom GBP 12-May 14,886
Spain Sovereign Spain EUR 9-Jun 13,552
AT&T Corp IG United States USD 21-May 12,500
Commonwealth ofAustralia Sovereign Australia AUD 13-May 12,365
Agricultural Bank of China Corp IG China CNY 12-May 12,016
Italy Sovereign Italy EUR 8-Sep 11,839
Commonwealth ofAustralia Sovereign Australia AUD 14-Jul 11,815
Postal SavingsBank of China Corp IG China CNY 16-Mar 11,415
UnitedKingdom Sovereign United Kingdom GBP 9-Jun 11,405
Spain Sovereign Spain EUR 14-Jan 11,129
WaltDisney Corp IG United States USD 11-May 11,000

Source: Dealogic

MarketBoxscores
Howthemajor indexes performed

Close % chg from
Third-quarter performance 9/30/20 9/30/19

DowJones Industrial Average 7.6% 27781.70 3.2
DJU.S. Total StockMarket 8.6 34305.78 12.7
DJWorld (excl. U.S.) 6.0 246.39 1.6
NasdaqComposite 11.0 11167.51 39.6
S&P500 8.5 3363.00 13.0
NYSEComposite 6.8 12701.89 -2.3
Russell 2000 4.6 1507.69 -1.0
Value Line (Geometric) 3.5 457.92 -12.1
NYSEMKTComposite -4.3% 1907.81 -23.3

Sources: DowJonesMarketData; S&PDowJones Indices

Country-by-CountryDerby
Third-quarter stock-market performance, based on theS&PGlobal BMI
(BroadMarket Index) inU.S.-dollar and local-currency terms ranked by
U.S.-dollar performance

Local Local
Country U.S. dollar currency Country U.S. dollar currency

Bangladesh 24.5% 24.5% NewZealand 4.1% 1.4%

Luxembourg 17.7 12.8 SouthAfrica 4.0 –0.2

Bahrain 17.5 17.5 Peru 4.0 4.2

Sweden 16.3 12.0 Morocco 3.6 –1.4

Denmark 15.0 10.1 Australia 3.2 –0.8

Pakistan 14.8 13.3 Tunisia 3.2 –0.3

SouthKorea 14.4 11.3 Slovenia 2.8 –1.5

Finland 14.0 9.2 Italy 2.8 –1.6

Nigeria 14.0 13.7 Austria 2.5 –1.8

India 13.8 11.2 Oman 2.4 2.4

Latvia 12.5 7.7 France 2.3 –2.1

Sri Lanka 12.1 11.4 Israel 2.1 1.3

China 11.4 10.6 Belgium 1.7 –2.6

Ireland 10.5 5.8 Greece 1.4 –2.9

Norway 10.5 7.2 Colombia 1.3 4.4

Taiwan 9.8 7.8 Kenya 0.9 2.7

Lithuania 9.3 4.7 HongKong 0.8 0.8

Qatar 8.9 8.9 Ukraine 0.2 6.1

Romania 8.9 5.0 Poland –0.1 –2.4

U.S. 8.6 8.6 U.K. –0.1 –4.6

Vietnam 8.5 8.4 Kazakhstan –0.2 6.5

Lebanon 8.2 8.2 Jordan –0.2 –0.2

Germany 8.1 3.6 Estonia –1.4 –5.6

Japan 6.7 4.4 Philippines –1.9 –4.6

Netherlands 6.7 2.2 Brazil –2.5 –0.1

Argentina 6.6 15.3 Spain –3.0 –7.1

Canada 6.0 4.0 Portugal –3.6 –7.7

Kuwait 6.0 5.6 Russia –4.0 2.4

Malaysia 5.6 2.4 Chile –4.3 –8.1

Croatia 5.5 0.9 Indonesia –6.5 –2.6

Switzerland 5.2 2.0 Cyprus –7.2 –11.1

Slovakia 4.9 0.5 CzechRepublic –7.3 –9.7

Mexico 4.6 0.0 Hungary –8.5 –10.2

Singapore 4.5 2.6 Mauritius –9.1 –10.4

Bulgaria 4.4 –0.0 Thailand –11.0 –8.8

UAE 4.3 4.3 Turkey –13.4 –2.7

Egypt 4.3 2.1

Source: S&PDowJones Indices

IndustryGroups
Best andworst-performingU.S. industry groups in the past quarter
based on theDJU.S. Total StockMarket Index family

BestPerformers Worst Performers
%chg from %chg from

Industry group prev qtr Industry group prev qtr

ElectronicOffice Equipment 104.2 IntegratedOil &Gas –22.4
Automobiles 75.3 Exploration&Production –21.1
Alternative Fuels 74.9 Oil &Gas –19.3
Platinum&PreciousMetals 54.4 Oil Equipment&Services –15.3
Delivery Services 53.7 DrugRetailers –11.7
Renewable EnergyEquipment 37.5 MarineTransportation –11.0
Gambling 36.0 Pipelines –10.3
HomeConstruction 33.3 Telecommunications Equipment –10.1
NonferrousMetals 30.5 Full Line Insurance –7.2
Brewers 27.1 Retail REITs –7.0

Source: S&PDowJones Indices

Howthe30DowJones Industrials Performed
Percentage change in the third-quarter and year-to-date

3rd-qtr Percent Chg
Company close 3rd-qtr YTD

Salesforce.com 251.32 34.2 54.5

Nike 125.54 28.0 23.9

Apple 115.81 27.0 57.8

McDonald's 219.49 19.0 11.1

Caterpillar 149.15 17.9 1.0

Walmart 139.91 16.8 17.7

Procter&Gamble 138.99 16.2 11.3

Dow 47.05 15.4 –14.0

Honeywell International 164.61 13.8 –7.0

WaltDisney 124.08 11.3 –14.2

HomeDepot 277.71 10.9 27.2

Coca-Cola 49.37 10.5 –10.8

Verizon 59.49 7.9 –3.1

Amgen 254.16 7.8 5.4

Merck 82.95 7.3 –8.8

Johnson& Johnson 148.88 5.9 2.1

UnitedHealthGroup 311.77 5.7 6.1

AmericanExpress 100.25 5.3 –19.5

Visa 199.97 3.5 6.4

Microsoft 210.33 3.4 33.4

3M 160.18 2.7 –9.2

JPMorganChase 96.27 2.3 –30.9

GoldmanSachs 200.97 1.7 –12.6

IBM 121.67 0.7 –9.2

Travelers 108.19 -5.1 –21.0

Boeing 165.26 -9.8 –49.3

Intel 51.78 -13.5 –13.5

Walgreens 35.92 -15.3 –39.1

CiscoSystems 39.39 -15.5 –17.9

Chevron 72.00 -19.3 –40.3

Note: Salesforce.com,Honeywell International, andAmgen added onAugust 31.
Performance is for the entire quarter

Source: DowJonesMarketData

xxx-qtr Percent Chg
Company close xxx-qtr YTD

Who'sNo. 1?
Topbanks inDealogic rankings acrossM&A, equity capitalmarkets
(ECM), debt capitalmarkets (DCM) and loans, in the first ninemonths of
2020.

First 9-mo. Chg in share

market from first 9-
mo

Product andDeal Type No.1 - RankedBank share (%) 2019 (%)

InvestmentBanking

Global IBRevenue1 JPMorgan 9.4 0.3
GlobalM&ARevenue1 GoldmanSachs 10.0 -1.2
Global ECMRevenue1 GoldmanSachs 11.0 1.6
Global DCMRevenue1 JPMorgan 9.1 1.1
Global LoansRevenue1 JPMorgan 11.4 0.8
GlobalM&A GoldmanSachs 25.8 -10.1
U.S.M&A GoldmanSachs 37.5 -10.9
GlobalM&ABoutique Evercore Inc 6.9 -11.0

Equity CapitalMarkets

Global ECM GoldmanSachs 9.9 unch.
Global IPOs GoldmanSachs 6.7 0.7
Global All Follow-Ons MorganStanley 10.7 -0.9
Global Convertible Bonds JPMorgan 13.8 5.7
U.S. ECM GoldmanSachs 13.8 -0.6
U.S. IPOs GoldmanSachs 11.2 1.6
U.S. BlockTrades MorganStanley 34.5 8.8
U.S. Non-Block Follow-Ons JPMorgan 13.3 0.9
U.S. Convertible Bonds GoldmanSachs 16.6 5.1

Fixed Income

Global DCM JPMorgan 7.8 1.1
Global Investment-GradeBonds JPMorgan 7.4 1.4
Global High-YieldBonds JPMorgan 9.9 1.6
U.S. DCM JPMorgan 11.7 0.3
U.S. Investment-GradeBonds JPMorgan 12.4 0.7
U.S. High-YieldBonds JPMorgan 10.9 1.3
U.S. FIGBonds JPMorgan 12.9 0.2
Global Loans JPMorgan 9.5 -1.0
Global Investment-Grade Loans JPMorgan 10.3 -1.5
Global Leveraged Loans BofASecurities 9.5 -0.4
U.S. Loans BofASecurities 14.6 -0.8
U.S. Investment-Grade Loans JPMorgan 18.1 -0.3
U.S. Leveraged Loans BofASecurities 13.0 -0.8
U.S. Total LeveragedFinance BofASecurities 11.9 -0.8
U.S. Core LeveragedFinance JPMorgan 10.2 2.7
U.S. Core LeveragedFinanceRevenue1 JPMorgan 13.0 2.1
1Dealogic Revenue analytics are employedwhere fees are not disclosed Source: Dealogic

Top 10Rankings
GlobalMergers&Acquisitions
Deals announced in first 9-months

Value No. of Market
Adviser $billions Deals Share%

GoldmanSachs 586.4 234 25.8
MorganStanley 558.6 199 24.6
JPMorgan 440.5 197 19.4
BofASecurities 334.3 171 14.7
Citi 205.9 139 9.1
UBS 195.5 98 8.6
Credit Suisse 194.2 99 8.6
Lazard 158.0 130 7.0
Evercore Inc 156.7 111 6.9
Barclays 149.9 95 6.6

Global Equity CapitalMarkets
Deals priced in first 9-months

Value No. of Market
Bookrunner $billions Deals Share%

GoldmanSachs 80.2 433 9.9
MorganStanley 78.0 373 9.6
JPMorgan 70.0 423 8.6
BofASecurities 61.6 368 7.6
Citi 56.0 308 6.9
Credit Suisse 38.8 239 4.8
Barclays 26.1 169 3.2
UBS 25.7 177 3.2
China International Capital 18.6 87 2.3
CITICSecurities 17.0 103 2.1

GlobalDebt CapitalMarkets
Deals priced in first 9-months

Value No. of Market
Bookrunner $billions Deals Share%

JPMorgan 541.7 2,149 7.8
Citi 449.9 1,736 6.5
BofASecurities 431.6 1,707 6.2
GoldmanSachs 304.2 1,149 4.4
Barclays 297.2 1,203 4.3
MorganStanley 294.5 1,402 4.2
Wells FargoSec 245.2 1,236 3.5
DeutscheBank 242.3 996 3.5
HSBC 236.4 1,074 3.4
BNPParibas 220.4 866 3.2

Global Syndicated Loans
Deals credited in first 9-months

Value No. of Market
Bookrunner $billions Deals Share%

JPMorgan 207.8 691 9.5
BofASecurities 191.1 742 8.8
Citi 132.8 396 6.1
Mizuho 119.6 513 5.5
BNPParibas 97.2 273 4.5
Wells FargoSec 91.3 408 4.2
SumitomoMitsui Fin 88.0 562 4.0
MUFG 87.5 748 4.0
DeutscheBank 61.9 233 2.8
GoldmanSachs 61.0 254 2.8

U.S.Mergers&Acquisitions
Deals announced in first 9-months

Value No. of Market
Adviser $billions Deals Share%

GoldmanSachs 385.9 141 37.5
MorganStanley 353.8 99 34.4
BofASecurities 233.1 109 22.6
JPMorgan 214.0 101 20.8
Evercore Inc 148.9 91 14.5
Credit Suisse 130.2 47 12.7
Citi 113.2 63 11.0
Barclays 106.3 65 10.3
CenterviewPartners 84.5 38 8.2
Lazard 76.3 55 7.4

U.S. Initial PublicOfferings
Deals priced in first 9-months

Value No. of Market
Bookrunner $millions Deals Share%

GoldmanSachs 9,444 57 11.2
Credit Suisse 9,178 40 10.9
Citi 8,839 43 10.5
BofASecurities 6,178 47 7.3
JPMorgan 5,926 41 7.0
MorganStanley 5,791 43 6.9
Jefferies LLC 5,289 41 6.3
UBS 4,559 22 5.4
DeutscheBank 3,626 22 4.3
Barclays 3,264 26 3.9

U.S. Investment-GradeBonds
Deals priced in first 9-months

Value No. of Market
Bookrunner $billions Deals Share%

JPMorgan 210.7 752 12.4
BofASecurities 206.9 724 12.2
Citi 162.3 590 9.6
MorganStanley 126.5 405 7.5
GoldmanSachs 125.6 439 7.4
Wells FargoSec 117.9 432 7.0
Barclays 72.6 247 4.3
DeutscheBank 58.1 182 3.4
Mizuho 55.9 234 3.3
HSBC 51.0 159 3.0

U.S. Core LeveragedFinance1
Fees paid in first 9-months

Revenue 2020 2019
Bank $millions MktShr %MktShr %

JPMorgan 862.3 13.0 11.0
GoldmanSachs 505.6 7.6 5.7
BofASecurities 501.3 7.6 7.9
Barclays 496.3 7.5 7.9
Credit Suisse 435.8 6.6 8.3
Citi 418.7 6.3 4.6
MorganStanley 339.3 5.1 5.5
DeutscheBank 332.5 5.0 5.9
RBCCapitalMarkets 256.7 3.9 4.7
Wells FargoSec 225.5 3.4 2.6

U.S. High-YieldBonds
Deals priced in first 9-months

Value No. of Market
Bookrunner $billions Deals Share%

JPMorgan 35.8 280 10.9
BofASecurities 32.6 289 9.9
Citi 26.3 215 8.0
GoldmanSachs 26.1 211 7.9
Barclays 25.0 187 7.6
Wells FargoSec 20.0 178 6.1
MorganStanley 19.7 136 6.0
DeutscheBank 14.5 139 4.4
Credit Suisse 12.4 118 3.8
RBCCapitalMarkets 12.2 116 3.7

Global InvestmentBanking1
Fees paid forM&A, ECM,DCMand
Loans in first 9-months

Revenue 2020 2019
Bank $millions MktShr %MktShr %

JPMorgan 6,094.9 9.4 9.1
GoldmanSachs 5,246.2 8.1 7.7
BofASecurities 4,493.4 7.0 6.1
MorganStanley 4,225.6 6.6 6.2
Citi 3,621.8 5.6 5.0
Credit Suisse 2,688.8 4.2 3.8
Barclays 2,307.0 3.6 4.3
DeutscheBank 1,707.4 2.6 2.9
Wells FargoSec 1,329.8 2.1 2.1
Jefferies LLC 1,292.8 2.0 1.8

1Dealogic Revenue analytics are employedwhere fees aren't disclosed. Source: Dealogic

IPOScorecard
Best-performingU.S.-listed IPOs in first ninemonths of 2020 ranked by
% change in price fromoffer to last trade in the quarter

$Offer %Chg Pricing IPOValue
Issuer Exchange price fromoffer Date $millions

InariMedical Nasdaq 19.00 263.3 May21 179
Berkeley Lights Nasdaq 22.00 247.1 July 16 205
BigCommerceHoldings Nasdaq 24.00 247.1 Aug. 4 249
I-Mab Nasdaq 14.00 235.9 Jan. 16 114
Vaxcyte Nasdaq 16.00 208.6 June 12 288

KEHoldings NYSE 20.00 206.4 Aug. 13 2,438
CureVac Nasdaq 16.00 190.9 Aug. 13 245
Schrodinger Nasdaq 17.00 179.5 Feb. 5 232
nCino Nasdaq 31.00 157.0 July 13 287
OakStreetHealth NYSE 21.00 154.5 Aug. 5 377

FormaTherapeuticsHoldings Nasdaq 20.00 149.2 June 18 319
KerosTherapeutics Nasdaq 16.00 141.1 Apr. 7 110
Vroom Nasdaq 22.00 135.4 June 8 538
AppliedMolecular Transport Nasdaq 14.00 127.3 June 4 177
Agora Nasdaq 20.00 114.9 June 25 403

RelayTherapeutics Nasdaq 20.00 113.0 July 15 460
Shift4Payments NYSE 23.00 110.3 June 4 397
Snowflake NYSE 120.00 109.2 Sept. 15 3,864
Laird Superfood NYSE 22.00 108.5 Sept. 22 67
COMPASSPathways Nasdaq 17.00 105.3 Sept. 17 147

Worst-performingU.S.-listed IPOs in first ninemonths of 2020 ranked
by% change in price fromoffer to last trade in the quarter

$Offer %Chg Pricing IPOValue
Issuer Exchange price fromoffer Date $millions

Lizhi Nasdaq 11.00 -79.5 Jan. 16 45
ADiTxTherapeutics Nasdaq 9.00 -78.3 June 30 11
MuscleMaker Nasdaq 5.00 -71.6 Feb. 13 8
Phoenix TreeHoldings NYSE 13.50 -69.6 Jan. 16 134
AnpacBio-Medical Science Nasdaq 12.00 -68.8 Jan. 30 16

Velocity Financial NYSE 13.00 -61.4 Jan. 16 108
Zhongchao Nasdaq 4.00 -57.5 Feb. 21 13
Kubient Nasdaq 5.00 -55.4 Aug. 11 14
BlueCityHoldings Nasdaq 16.00 -45.8 July 8 85
PoseidaTherapeutics Nasdaq 16.00 -44.6 July 9 224

PainReform Nasdaq 8.00 -42.5 Sept. 1 20
VIAoptronics NYSE 15.00 -40.6 Sept. 25 94
Casper Sleep NYSE 12.00 -40.1 Feb. 5 100
Progenity Nasdaq 15.00 -39.9 June 19 100
GoHealth Nasdaq 21.00 -38.0 July 14 914

Skillful CraftsmanEducationTechnology Nasdaq 5.00 -36.8 July 22 15
PandionTherapeutics Nasdaq 18.00 -36.3 July 16 153
uCloudlinkGroup Nasdaq 18.00 -32.2 June 9 36
PolyPid Nasdaq 16.00 -31.2 June 26 69
LyraTherapeutics Nasdaq 16.00 -30.1 Apr. 30 64

Source: Dealogic

Biggest PercentageGainers…
3rdQuarter 52-Week

Company Symbol Close Net chg % chg Low Close(l) High % chg

SeresTherapeutics MCRB 28.31 23.55 494.7 2.52 l 33.00 693.0
Vivint Solar VSLR 42.35 32.45 327.8 3.17 l 42.99 545.6
TupperwareBrands TUP 20.16 15.41 324.4 1.15 l 27.19 34.3
EastmanKodak KODK 8.82 6.59 295.5 1.50 l 60.00 252.8
SunRun RUN 77.07 57.35 290.8 7.84 l 78.22 397.2

NewFortress Energy NFE 44.01 31.05 239.6 7.01 l 44.56 147.9
Owens&Minor OMI 25.11 17.49 229.5 3.63 l 25.20 332.9
Kirkland's KIRK 8.21 5.50 203.0 0.56 l 13.58 482.3
Gogo Inc. GOGO 9.24 6.08 192.4 1.33 l 11.60 64.1
Pacific BiosciencesCA PACB 9.87 6.42 186.1 2.20 l 10.11 93.5

NIOADR NIO 21.22 13.50 174.9 1.19 l 22.59 1234.6
HorizonGlobal HZN 5.75 3.55 161.4 1.20 l 6.95 58.0
GRAVITYADR GRVY 143.35 88.15 159.7 21.49 l 150.00 354.5
Overstock.com OSTK 72.65 44.22 155.5 2.47 l 128.50 616.9
BlueLinxHoldings BXC 21.53 12.96 151.2 3.60 l 35.40 –30.5

Biggest Percentage Losers
3rdQuarter 52-Week

Company Symbol Close Net chg % chg Low Close(l) High % chg

SatsumaPharmaceuticals STSA 3.89 –24.87 –86.5 3.77 l 36.11 –65.7
Akebia Therapeutics AKBA 2.51 –11.07 –81.5 2.34 l 13.71 –34.5
BELLUSHealth BLU 2.27 –8.02 –77.9 2.01 l 12.03 –66.0
AshfordHospitality Trust AHT 1.65 –5.58 –77.2 1.35 l 31.69 –94.7
9FADR JFU 0.91 –2.77 –75.4 0.72 l 13.80 –92.9

Teligent TLGT 0.72 –1.70 –70.2 0.70 l 9.80 –91.8
Nikola NKLA 20.48 –47.05 –69.7 10.20 l 93.99 100.6
Just EnergyGroup JE 5.21 –11.75 –69.3 5.10 l 93.72 –92.9
OdonateTherapeutics ODT 13.43 –28.91 –68.3 12.56 l 46.50 –44.9
Tricida TCDA 9.06 –18.42 –67.0 8.50 l 44.30 –71.2

MicroSect FANG+ -3X Invr FNGD 8.82 –15.68 –64.0 7.59 l 231.66 –95.9
Mallinckrodt MNK 0.97 –1.71 –63.7 0.81 l 6.42 –59.9
AuroraCannabis ACB 4.65 –7.77 –62.6 4.56 l 55.68 –90.7
MicSecUSBigOil 3X Lev NRGU 1.57 –2.51 –61.5 1.10 l 55.19 –96.2
KLXEnergyServicesHldgs KLXE 4.15 –6.60 –61.4 2.53 l 49.90 –90.2

MostActiveStocks
Most heavily traded issues in Third quarter of 2020; composite volume,
inmillions

3rdQuarter 52-Week
Company Symbol Volume Close Net chg % chg High Low %chg

Apple AAPL 10,977 115.81 24.61 27.0 137.98 53.15 111.6
NIOADR NIO 8,737 21.22 13.50 174.9 22.59 1.19 1234.6
General Electric GE 5,731 6.23 –0.60 –8.8 13.26 5.48 –26.8
Tesla TSLA 5,188 429.01 213.05 98.7 502.49 44.86 782.3
SPDRS&P500 SPY 4,365 334.89 26.53 8.6 358.75 218.26 16.3
AmericanAirlinesGroup AAL 4,328 12.29 –0.78 –6.0 31.67 8.25 –51.6
FordMotor F 4,042 6.66 0.58 9.5 9.58 3.96 –22.6
AdvancedMicroDevices AMD 3,953 81.99 29.38 55.8 94.28 27.43 189.6
BankofAmerica BAC 3,825 24.09 0.34 1.4 35.72 17.95 –13.5
Finl Select Sector SPDR XLF 3,603 24.07 0.93 4.0 31.38 17.49 –10.4
iSharesSilver Trust SLV 3,584 21.64 4.63 27.2 27.39 10.86 31.7
ProShUltraProShrtQQQ SQQQ 3,114 23.85 –13.95 –36.9 181.60 19.55 –86.4
InvescoQQQTrust I QQQ 2,952 277.84 30.24 12.2 303.50 164.93 51.0
Wells Fargo WFC 2,767 23.51 –2.09 –8.2 54.75 22.00 –51.5
iSharesMSCI EmgMarkets EEM 2,594 44.09 4.10 10.3 46.32 30.10 9.5
UnitedAirlines UAL 2,468 34.75 0.14 0.4 95.16 17.80 –58.5
ProSharesUltVIXST UVXY 2,422 19.92 –12.85 –39.2 135.00 10.40 –34.9
Carnival CCL 2,370 15.18 –1.24 –7.6 51.94 7.80 –63.4
ProSharesUltraProQQQ TQQQ 2,275 130.90 33.25 34.1 175.67 32.27 129.4
DirexionS&P500Bear 3X SPXS 2,253 5.76 –2.05 –26.2 28.85 4.88 –69.2

Gainers and losers include common issues of $2 ormore listed onNYSE, Nasdaq, NYSEMKTorNYSE
Arca at the beginning of the quarter.
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