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China is purchas-
ing more crude
from the U.S., a
boon for suppliers
that have been
hard-hit by low oil
prices. The U.S. ac-
counted for 7% of
Chinese crude im-
ports through mid-
September, up
from 0.4% in Janu-
ary. A9
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President Returns to White House
Trump leaves Walter
Reed hospital as Covid
spreads among aides
and rattles campaign

began.
What has developed is more like a K. On

the upper arm of the K are well-educated
and well-off people, businesses tied to the
digital economy or supplying domestic ne-
cessities, and regions such as tech-forward
Western cities. By and large, they are pros-
pering.

On the bottom arm are lower-wage work-
ers with fewer credentials, old-line busi-
nesses, and regions tied to tourism and pub-
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BY ERIC MORATH, THEO FRANCIS AND JUSTIN BAER

Enjoy Your Meal.
The Clock Is Ticking.

i i i

To survive the pandemic, restaurants

are introducing time limits on dining

When Kate Hayes showed
up recently at a Chicago res-
taurant, she was surprised to
learn that the
wine-pairing din-
ner came with a
90-minute limit.
Though it was a
weekday and there
were plenty of
empty tables, the
meal felt more like
“Beat the Clock”
than a leisurely
catch-up.

“I thought, OK,
I’ve got to suck
this one down be-
fore the next wine arrives,”
says Ms. Hayes, the 33-year-
old co-founder of a gifting
company.

To survive the pandemic,
some restaurants are taking an
unusual approach to hospital-

ity: showing diners the door.
They are limiting meals to 90
minutes or two hours to stay
afloat amid capacity limits due
to the virus.

Stan Duchman, a
56-year-old cardiol-
ogist in Houston,
says he is making it
work. To keep from
feeling frazzled
while dining out, he
peruses the menu
online before the
meal. That way, he
is ready to order
the first course and
any appetizers as
soon as the server
arrives. “We pretty

much have everything coursed
out in our minds,” Dr. Duch-
man says.

Guests are often alerted to
time limits both while reserv-
ing and when they are seated,
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BY ALINA DIZIK

Almost done?

A two-track recovery is emerging from
the country’s pandemic-driven economic
contraction. Some workers, companies and
regions show signs of coming out fine or
even stronger. The rest are mired in a deep
decline with an uncertain path ahead.

Just months ago, economists were pre-
dicting a V-shaped recovery—a rapid re-
bound from a steep fall—or a U-shaped
path—a prolonged downturn before healing
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WASHINGTON—President
Trump left the hospital with a
cautious prognosis Monday af-
ter three days of treatment for
Covid-19, returning to a White
House roiled by the spread of
the contagion among his top
aides a month before he seeks
re-election.

Mr. Trump, wearing a surgi-
cal mask, walked out the front
door of Walter Reed National
Military Medical Center in
Bethesda, Md., where he had
been receiving treatment since
Friday evening. Administration
officials were making prepara-
tions for Mr. Trump to isolate
in the White House residence,
instead of the West Wing,
where many senior aides work,
according to a person familiar
with the discussions.

Shortly before 7 p.m., Mr.
Trump exited Marine One and
stood on aWhite House balcony,
removed his mask, flashed two
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BY ANDREW RESTUCCIA
AND ALEX LEARY

Bristol Agrees to Pay
$13.1 Billion in Cash
To Buy Biotech Firm

President Trump returned to the White House on Monday after leaving Walter Reed National Military Medical Center.

U.S.
Boosts
Oil Sales
To China

China’s crude oil imports, by source

Source: Vortexa
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States accidentally overpaid
thousands of people over the
spring and summer during a
rush to get relief to unem-
ployed workers. Now they
want the money back.

Funds have long since been
spent and many of those
workers continue to struggle
with the coronavirus pan-
demic’s economic fallout.
Partly due to federal rules
governing some unemploy-
ment aid, multiple states are

trying to recoup money or cut-
ting current benefits to make
up the difference.

Individuals themselves of-
ten have no idea they are be-
ing overpaid, in part because
formulas for unemployment
checks can be hard to deci-
pher. Many also waited weeks
to start receiving benefits and
said they believed that large
checks were simply the back
payments they were owed be-
cause of delays.

Autumn Stull owns a mater-
nity and children’s consign-

ment store in Golden, Colo. It
temporarily closed in March
when the state went into lock-
down, so she applied for bene-
fits through the Pandemic Un-
employment Assistance
program, which allows self-
employed people to collect
aid. She resumed operating in
May by appointment and re-
turned the store to fully open
after a gradual process that
began in late June.

The weekly checks helped
Ms. Stull pay things such as
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BY LAUREN WEBER

States Move to Claw Back
Overpayments to Jobless

since the company’s $74 bil-
lion acquisition of multiple-
myeloma drug leader Celgene
Corp. last year.

Under the terms, Bristol
will pay $225 a share for Myo-
Kardia, a premium of 61% to
the stock’s closing price of
$139.60 on Friday.

MyoKardia’s lead pipeline
drug, code-named mava-
camten, treats a chronic heart
condition that can cause irreg-
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Bristol Myers Squibb Co.
said it will buy biotech firm
MyoKardia Inc. in a $13.1 bil-
lion deal aimed at expanding
the cancer-drug powerhouse’s
lineup of heart drugs.

The all-cash deal would
snag MyoKardia’s promising
experimental heart drug,
which if approved would allow
Bristol to lessen its reliance on
cancer therapies—heavier

BY JARED S. HOPKINS

CovidEconomyCarvesDeepDivide
BetweenHaves andHave-Nots

It’s kind to those who work from home, penalizes old-line businesses
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What’s
News

� Trump left Walter Reed
National Military Medical
Center with a cautious
prognosis Monday after
three days of treatment
for Covid-19, returning to a
White House roiled by the
spread of the contagion
among the president’s top
aides a month before he
seeks re-election. A1, A6
� The CDC said tiny parti-
cles that linger in the air can
spread the coronavirus, re-
vising guidelines on the mat-
ter just a few weeks after the
agency had acknowledged
a role for the particles and
then abruptly removed it. A7
� The IRS is investigating
longtime National Rifle As-
sociation CEO LaPierre for
possible criminal tax fraud
related to his personal
taxes, according to people
familiar with the matter. A3
�An eight-person Supreme
Court opened its annual
term with a case involving
a dispute over Delaware’s
effort to limit partisanship
in judicial appointments. A3
�The high court reinstated
South Carolina’s requirement
that voters obtain a witness
when casting absentee ballots,
blocking lower court orders
that suspended the rule. A3
� U.S. and Russian nego-
tiators made progress on a
new framework accord that
would freeze each side’s nu-
clear arsenal and outline the
parameters for a detailed
treaty, a U.S. official said. A9
� A trio of scientists
from the U.S. and the U.K.
won the Nobel Prize in
medicine for the discovery
of the hepatitis C virus. A12

BristolMyers Squibb said
it would buy biotech

MyoKardia in a $13.1 billion
deal aimed at expanding the
cancer-drug powerhouse’s
lineup of heart drugs. A1
� States accidentally over-
paid thousands of people
over the spring and summer
during a rush to get relief to
unemployed workers. Now
theywant themoney back.A1
� U.S. stocks gained
ground, with the S&P 500,
Dow industrials and Nas-
daq rising 1.8%, 1.7% and
2.3%, respectively. B1
� The U.S. government is
ramping up efforts to secure
minerals critical to modern
technology but whose supply
is dominated by China. B1
� Italy’s Nexi agreed to
acquire fintech rival SIA
for about $5.4 billion, cre-
ating a European giant in
the payments sector. B4
� The recovery for U.S.
services businesses gained
momentum in September,
while fresh coronavirus re-
strictions hurt activity in
Europe and Asia. A3
�Southwest Airlines is ask-
ing the company’s unions to
accept pay cuts to prevent
furloughs and layoffs through
the end of next year. B3
� Former Bridgewater
co-CEO Murray said she
has settled her dispute
with the hedge fund over
deferred compensation. B9
�Antivirus software entre-
preneur John McAfee has
been charged with evading
taxes, according to an indict-
ment unsealed in a U.S. court
after his arrest in Spain. A2
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A U.S. News article Mon-
day about President Trump’s
positive Covid-19 test incor-
rectly referred to adviser Hope
Hicks in one instance as Ms.
Hope instead of Ms. Hicks.

Notice to readers
Wall Street Journal staff

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

CORRECTIONS�
AMPLIFICATIONS

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

by calling 888-410-2667.

U.S.WATCH

Thousands of Pennsylvania
workers were overpaid be-
cause of a calculation error in
software that vendor Geo-
graphic Solutions Inc. supplied
for the state’s unemployment-
benefits system. Paul Toomey,
president of Geographic Solu-
tions, said the company fixed
the error immediately. After
the state discovered the prob-
lem, it began cutting some
benefit checks by half to repay
the state, said Julia Simon-
Mishel, an attorney with Phila-
delphia Legal Assistance who
has been helping workers with
unemployment claims.

“We apologize to the claim-
ants who received the extra
payment and appreciate their
understanding as we return
their benefit to the accurate
amount,” said Sarah DeSantis,
a spokeswoman for Pennsylva-
nia’s Department of Labor and
Industry. The state is reducing
the repayment rate to one-
third of recipients’ PUA bene-
fits, she said.

In Ohio, thousands of work-
ers have been overpaid
through the regular unemploy-
ment-benefits system and Pan-
demic Unemployment Assis-
tance, said Michelle Wrona
Fox, a staff attorney at Com-
munity Legal Aid Services in
Youngstown, Ohio. For some of
Ms. Fox’s clients, the state is
docking their remaining bene-
fits by half to recoup its
money.

“I’m seeing complete
panic,” she said. Many of Ms.
Fox’s clients waited two to
three months to get benefits
in the first place, she said, and
some are facing eviction.
“They’re in dire straits.”

Ohio’s Department of Job
and Family Services said about
20% of PUA claimants, or
108,000 people, had been
overpaid as of Aug. 31 because
of a combination of errors by
the agency and claimants, but
adds most of the errors arose
from people failing to claim
income they earned in weeks
when they also received bene-
fits.

In a smaller number of
cases, errors were made by
agency staff, and those over-
payments will be waived
where possible, said the de-
partment’s spokesman, Tom
Betti.

“We understand the frus-
tration overpayments cause
during what is already a
stressful time,” he said. “We
are committed to doing every-
thing we can to lessen those
hardships within the bounds
of state and federal law.”

rent and business insurance
while her husband paid most
of their personal expenses.
Her unemployment check was
slashed in early September,
from $618 a week to $223, and
she discovered a notice on her
account saying that she had
been overpaid and now owed
Colorado $8,972.

The state had added to-
gether her 2018 personal in-
come, which was around
$12,000, with her business in-
come, and based her benefits
on the higher sum, according
to documents reviewed by The
Wall Street Journal. Colorado
later acknowledged the over-
payment and sent Ms. Stull an
updated benefit statement list-
ing her 2018 income as $0 and
cutting the weekly payment.

“Your stomach sinks,” she
said of reading the notice.
“The money is gone. I used it.
We’ve been through enough.”

Cher Haavind, deputy exec-
utive director of the Colorado
Department of Labor and Em-
ployment, said many overpay-
ments stemmed from workers
incorrectly reporting their
earnings. Ms. Haavind didn’t
reply to follow-up questions
about alleged state errors.

For many people, the repay-
ment obligations hinge on a
fine-print detail in the March
Cares Act, which authorized

ContinuedfromPageOne

States Try
To Recoup
Payments

the new programs.
States can waive recovery

of overpayments for most un-
employment insurance when
there is no fraud involved, but
the Pandemic Unemployment
Assistance program follows a
different set of rules. It is ad-
ministered as a form of disas-
ter relief, and the statute that
guides it blocks states from
forgiving the debts.

Adding to the complexity,

the PUA program gave new
categories of workers—includ-
ing gig workers and the self-
employed—access to unem-
ployment checks. But state
unemployment systems were
designed to calculate benefits
based on traditional jobs, em-
ployer records, W-2 tax docu-
ments and verifying income
with pay stubs. Re-engineering
the systems to account for far
more complicated self-employ-

ment income was bound to
create problems, experts said.

“It makes sense that there
would be mistakes made,” said
Eliza Forsythe, a professor of
economics and labor relations
at the University of Illinois at
Urbana-Champaign. But be-
cause states cannot waive the
PUA overpayments, “that puts
a lot of risk on benefit recipi-
ents down the line.”

When Meggan Hurley, a
self-employed health coach in
Guffey, Colo., applied for the
pandemic assistance, she sub-
mitted all of the income-tax
forms the state requested. She
spoke to several staffers at the
state’s unemployment-insur-
ance office, “just to make sure
I was filing correctly, because
it was intimidating,” she said.

Her checks began arriving
soon after. They were larger
than she expected, so she
called the Department of La-
bor and Employment, and
eventually got through to a
staffer, who told her the
amount was correct and “not
to worry about it,” she said. In
early September, a notice was
placed on her account saying
that she had been overpaid by
$13,969.

“It was an error in your
system. I submitted my infor-
mation in good faith that you

knew how to do math. You
can’t place the burden of your
error on me,” Ms. Hurley said.
She has started a petition on
Change.org asking Congress to
allow states to waive the PUA
overpayments.

House Democrats’ latest
version of the Heroes Act, in-
troduced in late September,
would allow states to waive
PUA overpayments in cases
where workers couldn’t repay
them “without severe hard-
ship.” The provision would ap-
ply to past and future over-
payments.

The Labor Department
measures states’ performance
in administering unemploy-
ment-insurance benefits,
tracking metrics such as over-
payment and the time it takes
to process applications. So
there is an incentive for states
to recover money they errone-
ously paid out, said Michele
Evermore, a senior policy ana-
lyst at the National Employ-
ment Law Project.

But administrators gener-
ally don’t want to claw back
benefits from struggling work-
ers, she said. Forcing recipi-
ents to repay that money be-
cause of a glitch in federal
legislation would create hostil-
ity toward the state unemploy-
ment agencies, she said.

Autumn Stull, who owns a maternity and children’s consignment store in Golden, Colo., was notified that she owed the state $8,972.
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targeted 2% inflation and con-
sidered shortfalls and over-
shoots equally undesirable.

Much of the Fed’s tighten-
ing campaign had been aimed
at warding off theoretical in-
flation risks created by what
central-bank officials per-
ceived to be a very strong job
market. The problem for the
Fed was that even as the un-
employment rate fell to his-
toric lows, inflation continued
to fall short of 2% on a consis-
tent basis.

The Fed eventually took
back some of its rate increases
in 2019. Then, in response to
the coronavirus pandemic’s
devastating economic impact,
it pushed its interest-rate tar-
get range back to near-zero
levels this March, and has sig-
naled that rate stance will
hold until at least 2023.

In his speech, Mr. Evans
also reiterated his view, one
shared with many other cen-
tral-bank officials, that addi-
tional fiscal support for the
economy is urgently needed.
Fed officials have said repeat-
edly that government support
can play a vital role in helping
the economy get through the
pandemic, in a way that Fed
actions, which are oriented to-
ward borrowing, can’t.

“My forecast assumes that
additional federal fiscal-policy
actions are coming,” he said.

Mr. Evans said that the
economy has been “surpris-
ingly more resilient,” while
adding “the U.S. economy has
a long way to go” in terms of
its recovery. He said a full re-
bound is unlikely until late
2021, with the jobless rate fall-
ing from its current 7.9% to 4%
by 2023, and inflation rising
to 2% by that same year and
going over the target after-
ward.

Mr. Evans said overshoot-
ing the 2% inflation goal is
critical.

Federal Reserve Bank of
Chicago President Charles Ev-
ans said that if the central
bank’s newly adopted frame-
work for interest-rate changes
had been in place earlier, it is
likely that some portion of the
rate-tightening campaign that
happened between 2015 and
2018 might not have taken
place.

Mr. Evans didn’t say the ac-
tions the Fed took during that
period, which saw officials lift
rates from near zero in De-
cember 2015 and move them
unevenly to a target rate range
of between 2.25% and 2.5%,
were a mistake. But in a vir-
tual appearance before an
economists’ group Monday he
said things could have gone a
lot differently.

If the Fed’s new framework
had been in place, “it’s highly
likely that this strategy would
have forestalled raising rates
in 2015 and 2016,” Mr. Evans
said. He added, “whether in-
flation would have persistently
reached 2% and justified a rate
increase sometime in 2017 un-
der this counterfactual is open
to debate.”

Had the Fed held off on rate
increases, the economy could
have performed better, and
bolstered the odds of hitting
the thus-far elusive 2% infla-
tion target, he said.

“A looser policy would have
made the real economy more
resilient to the headwinds that
hit in 2018 and 2019,” Mr. Ev-
ans said.

Mr. Evans was taking stock
of how the Fed’s new commit-
ment to refrain from raising
rates until maximum employ-
ment is reached, and inflation
is on track to hit and exceed
the 2% goal would have af-
fected the choices the central
bank made in the recent past.
Under the old system, the Fed

BY MICHAEL S. DERBY

Fed’s Evans Sees
Pitfall of Past HikesWASHINGTON, D.C.

Anti-Semitic Tweets
Target Congress

Jewish members of Congress
are facing anti-Semitic attacks on
Twitter in the lead-up to the No-
vember election, according to a
new report from the Anti-Defa-
mation League.

“The findings of this report,
while limited, are alarming and,
unfortunately, not surprising,” said
the ADL, which reviewed 5,954
tweets directed at 30 Jewish
members of Congress who are up
for re-election in November. The
ADL said it analyzed tweets over
a one-month period in July and
August.

The ADL said many tweets
targeted Jewish lawmakers with
terms like “Deep State,” which it
said QAnon supporters used in
“anti-Semitic ways to assert that
a cabal of Jews control not just
world governments, but the bank-
ing system, the media and enter-
tainment industry to keep people
poor, ignorant and enslaved.”

Senate Minority Leader Sen.
Chuck Schumer (D., N.Y.) and Rep.
Jerrold Nadler (D., N.Y.) received
the largest share of the tweets
reviewed, the ADL said.

A Twitter spokesman said
anti-Semitic content is prohibited
on the platform, “but we know
we’ve more to do. We will remain
vigilant and welcome feedback.”

—Rachael Levy

TENNESSEE

McAfee Indicted on
Tax-Evasion Charges

Antivirus software entrepreneur
John McAfee has been charged
with evading taxes after failing to
report income made from promot-
ing cryptocurrencies while he did
consulting work, made speaking
engagements and sold the rights
to his life story for a documentary,
prosecutors in Tennessee said.

A June indictment charging Mr.
McAfee with tax evasion and willful
failure to file tax returns was un-
sealed in federal court in Memphis

Monday after Mr. McAfee’s arrest in
Spain, where extradition to the U.S.
is pending, the U.S. attorney’s office
said. Court records don’t show
whether McAfee has a lawyer.

Mr. McAfee developed early in-
ternet security software and has
been sought by authorities in the
U.S. and Belize in the past.

The indictment said Mr. McAfee
failed to file tax returns from 2014
to 2018, despite “considerable in-
come.” The indictment doesn’t al-
lege that McAfee received any in-
come from the antivirus software
company bearing his name in those
years, prosecutors said.

Mr. McAfee evaded taxes by di-
recting his income to be paid into
bank accounts and cryptocurrency
exchange accounts in the names
of others, the indictment said. Mr.
McAfee hid assets including real
estate, a vehicle and a yacht, in the
names of others, prosecutors said.

—Associated Press

CALIFORNIA

One Wildfire Covers
Over a Million Acres

The staggering scale of Califor-
nia’s wildfires reached another
milestone Monday: A single fire

surpassed 1 million acres.
The new mark for the August

Complex in the Coast Range be-
tween San Francisco and the Ore-
gon border came a day after the
total area of land burned by Cali-
fornia wildfires this year passed 4
million acres, more than double
the previous record.

The August Complex began as
dozens of fires ignited by light-
ning in the Mendocino National
Forest in mid-August and became
California’s largest fire on record
in September. As of Monday, it
covered nearly 1,566 square miles.

Since the beginning of the
year, more than 8,200 California
wildfires have scorched well over
4 million acres, or 6,250 square
miles, the California Department
of Forestry and Fire Protection
said Sunday. There have been 31
deaths and more than 8,400
buildings have been destroyed.

The August Complex has de-
stroyed 242 structures and dam-
aged a half dozen. One firefighter
has died and one has been in-
jured. Containment was estimated
at 54% on Monday.

California remains warm and
dry but fierce winds that fanned
infernos a week ago were gone.

—Associated Press

BOSTON

College-Fraud Parent
Sentenced to Home

A former tech executive was
sentenced to one year of home
confinement for paying $300,000
to bribe his son’s way into
Georgetown University as a ten-
nis recruit, even though the son
didn’t play tennis.

Peter Dameris, of Pacific Pali-
sades, Calif., appeared before a
Boston federal court judge via
video Monday because of the cor-
onavirus pandemic.

He pleaded guilty in June to
one count of conspiracy to com-
mit mail fraud and honest ser-
vices mail fraud. His sentence
also included a $95,000 fine and
three years of supervised re-
lease.

Prosecutors had recommended
a sentence of 21 months of home
confinement along with a fine of
$95,000.

Mr. Dameris, former CEO of
technology services company
ASGN Inc., joins dozens of par-
ents and college coaches who
have pleaded guilty in a nation-
wide college-admissions scandal.

—Associated Press

APPLE-PICKING SEASON: Derrick Senior picked apples at Bartlett’s Orchard in Richmond, Mass., on
Monday. Mild weather makes the harvest efficient.
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powerful lobbying force fo-
cused on the Second Amend-
ment.

Details of Mr. LaPierre’s
lavish expenses began to
emerge in early 2019 amid a
boardroom rift. Leaked docu-
ments showed that Mr. LaPi-
erre had charged more than
$540,000 in clothing and lux-
ury travel to Europe and the
Bahamas to the NRA’s long-
time ad firm.

The Journal later reported
that the NRA paid for private
jets to ferry around Mr. LaPi-
erre’s relatives. The NRA has
said the clothing and travel
expenses had valid business
justifications.

The August lawsuit by Ms.
James’s office added new alle-
gations, including that Mr.
LaPierre and his relatives flew
at least eight times in recent
years to the Bahamas on pri-
vate jets that cost the NRA

more than $500,000.
Once in the Bahamas, Mr.

LaPierre allegedly stayed in a
hotel paid for by a Hollywood
producer who is a large NRA
vendor, or aboard the pro-
ducer’s 108-foot yacht. Mr.
LaPierre didn’t mention the
yacht trips on annual ethics
forms that required disclosure
of any gifts worth more than
$250 from an NRA vendor, the
complaint said.

In his testimony to the at-
torney general’s office, Mr.
LaPierre said he didn’t dis-
close the yacht trips for secu-
rity reasons and because he
considered the boat to have
been used for a legitimate
business purpose, including
discussions between his wife
and a niece about the NRA
Women’s Leadership Forum—
a group both were involved
with, according to the attor-
ney general’s complaint.

mand for services captured in
the survey aligned with a
brightening outlook among U.S.
shoppers, with the two leading
indexes of consumer optimism
turning up in September.

This improvement among
U.S. businesses and households
contrasts with Europe, where
a coronavirus resurgence be-
gan darkening the economic
outlook last month. Septem-
ber’s purchasing-managers in-
dex fell sharply in Spain, hit
hard by Europe’s second wave.

The U.S. services readings
stood out from other recent
economic data in the country
that signal a slowing pace of
recovery. Job gains decelerated
sharply in September as once-
temporary layoffs became per-
manent, according to the Labor

Department’s latest report.
Growth in consumer spending
weakened in August, as the
boost from federal aid faded.

Still, the pandemic contin-
ues to weigh on the services
sector, which includes many in-
dustries that hinge on in-per-
son interactions. Americans
spent 7% less on services in
August than a year earlier.

A widespread resurgence in
the pandemic slowed the re-
bound in the services sector in
Europe and parts of Asia, ac-
cording to surveys of purchas-
ing managers. In some coun-
tries it led to a fresh decline in
activity.

In many rich countries, ser-
vices make up the majority of
economic activity. As a result,
the new surveys point to a

slowing of the global recovery
later this year, after what is ex-
pected to have been a strong
rebound in the summer.

Many Western economies
are expected to post double-
digit growth in the third quar-
ter, following the enormous
contractions of the spring, but
will level off later in the year.

In Europe, Spain has been at
the forefront of the second
wave of coronavirus infections,
and its government has relied
on targeted local restrictions
to stem contagion. However,
even those more narrow mea-
sures, combined with voluntary
actions to avoid infection, have
taken a big toll.

Data firm IHS Markit Mon-
day said its manufacturing Pur-
chasing Managers Index for the
eurozone’s fourth-largest econ-
omy plummeted to 42.4 in Sep-
tember from 47.7 in August.

The September measure in-
dicates services activity fell at
the fastest pace since May,
when many of the previous re-
strictions were still in force.

Figures also released Mon-
day by the European Union’s
statistics agency showed that
the currency area’s households
were spending freely on goods
during August, as retail sales
rose by 4.4% from the previous
month. But with spending on
services still restrained by gov-
ernment restrictions and a
wariness of physical proximity,
the eurozone’s recovery is in
danger of faltering in the final
months of the year.

The recovery for U.S. ser-
vices businesses gained mo-
mentum in September, surveys
of purchasing managers show,
while fresh coronavirus restric-
tions hurt activity in Europe
and Asia.

The Institute for Supply
Management’s nonmanufactur-
ing index—a survey-based
measure of activity in U.S. in-
dustries such as travel, health
care, restaurants and real es-
tate—rose to 57.8, from 56.9 in
August. Separately, private
data firm IHS Markit said Mon-
day its U.S. services index
came in at 54.6 last month,
down from 55.0 in August.

Both surveys track the di-
rection—as opposed to the
magnitude—of change in busi-
ness activity, with a reading
above 50 indicating expansion,
while a level below 50 signals
contraction.

Recent global surveys of
companies separately found
that factories bounced back in
September and had largely
closed the gap opened by lock-
downs many countries em-
ployed in the spring.

However, service provid-
ers—travel, hospitality, enter-
tainment and many others—
were coming back more slowly,
as many consumers, wary of
fresh infections and concerned
about their jobs and finances,
remain at home.

In the U.S., the pickup in de-

BY PAUL HANNON
AND GWYNN GUILFORD

Services-Sector Rebound Gains Steam
Purchasingmanagers indexes for services

Sources: IHS Markit (Eurozone, U.S.), IHS Markit/CIPS (U.K.), au Jibun Bank (Japan),
Commonwealth Bank of Australia
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▼ CONTRACTING

The Internal Revenue Ser-
vice is investigating longtime
National Rifle Association
CEO Wayne LaPierre for pos-
sible criminal tax fraud re-
lated to his personal taxes, ac-
cording to people familiar
with the matter.

Mr. LaPierre was paid $2.2
million by the NRA in 2018,
the most recent year avail-
able, the nonprofit group’s
public filings show. His total
reported pay from 2014 to
2018 was $11.2 million.

In August, he was charged
in a civil suit by New York At-
torney General Letitia James
with taking millions of dollars
of allegedly undisclosed com-
pensation from the NRA and
its vendors, in the form of
free yacht trips, private jet
flights for his family, exotic

safaris and other benefits.
Asked at a news conference
announcing the lawsuit
whether she believed Mr.
LaPierre had evaded personal
taxes, Ms. James declined to
comment but said she was re-
ferring the matter to the IRS.

The attorney general’s law-
suit claimed the NRA’s failure
to include certain personal
benefits in Mr. LaPierre’s W-2
annual-compensation forms
“permitted him to file false
personal tax returns with the
IRS.”

P. Kent Correll, an attorney
for Mr. LaPierre, said, “We’re
not aware of any inquiry, so it
would be premature for us to
comment.”

“The NRA is not aware of
any IRS inquiry but, of course,
will fully cooperate with any
appropriate requests for as-
sistance,” said William A.
Brewer III, an outside attor-

ney for the NRA, who noted
that the group’s tax filings are
audited.

The gun-rights organiza-
tion has called the legal action
by Ms. James, a Democrat, po-
litically motivated. Mr. LaPi-
erre previously defended the
NRA as well-governed, saying,
“We’re ready for the fight.
Bring it on.”

The IRS’s criminal investi-
gation is being reported for
the first time by The Wall
Street Journal.

If the IRS believes a tax-
payer has underreported in-
come, the agency often pur-
sues the matter through a
civil audit, claiming the tax-
payer owes back taxes and
penalties. To show criminal
behavior, tax specialists said,
the IRS would have to demon-
strate that a taxpayer willfully
underreported income, typi-
cally over multiple years.

It couldn’t be determined
how far along the investiga-
tion is, and such probes can
end with no charges filed.

Several others were named
along with Mr. LaPierre in the
New York attorney general’s
complaint, which alleged that
corruption was rampant at
the NRA and sought to dis-
solve the group. As a New
York-registered nonprofit, the
NRA is regulated by the New
York attorney general’s office.

News of the investigation
into Mr. LaPierre comes in the
waning weeks of a conten-
tious presidential election, in
which the NRA is buying ads
to bolster President Trump’s
campaign, after heavily sup-
porting Mr. Trump in the 2016
election.

Mr. LaPierre, 70 years old,
has run the NRA for nearly
three decades, shaping the
group into a pugnacious and

BY MARK MAREMONT
AND ARUNA VISWANATHA

NRA Chief Probed for Possible Criminal Tax Fraud

The justices made no men-
tion of the partisan melee sur-
rounding their own court. But
Chief Justice John Roberts
spoke of their late colleague.

“During her time on the
court, she authored 483 major-
ity, concurring, and dissenting
opinions. Justice Ginsburg’s
contributions, as advocate, ju-
rist, and citizen, are immeasur-
able,” the chief justice said,
opening the term.

The court has been following
public health guidance to limit
transmission of the coronavirus
and closed its building to the
public in March. As it has since
May, the court conducted argu-
ments by telephone conference.

U.S. NEWS

senting Delaware, Michael
McConnell.

Justice Stephen Breyer
asked why judgeships were lim-
ited to the two major parties.
What about members of the
Green Party, for instance?

Mr. McConnell said the point
wasn’t to exclude independents
or Greens, but rather to prevent
the governor from circumvent-
ing the partisan balance rule by
appointing allies who simply
registered as independents or
members of minor parties.

James Adams, the retired
lawyer from Wilmington, Del.,
who filed the lawsuit, was for
many years a Democrat who
worked in the state attorney

general’s office. He recently
switched to independent, he said
in a deposition, because his
views were to the left of the Del-
aware Democratic Party and that
most of its leaders would be
considered “moderate Republi-
cans” in other states.

Mr. McConnell said Mr. Ad-
ams made the point. “If there
were already a Democratic ma-
jority on the court and the gov-
ernor were able to name Mr.
Adams, it would just fly in the
face and frustrate the purposes
of the political balance provi-
sion,” Mr. McConnell said.

Mr. Adams’s lawyer, David
Finger, challenged the premise
of the bipartisanship formula.

The state’s arguments “are
based on the assumption that a
judge’s political affiliation is
determinative of how that
judge will vote in a case. And
this court can look to its own
history as a refutation of that
premise,” Mr. Finger said.

Several Supreme Court prec-
edents protect government em-
ployees from dismissal because
of their political affiliations, and
Mr. Adams relied on them in
framing his argument. Justice
Neil Gorsuch said that was “an
odd fit.”

“Here we have a requirement
that…actually mitigates the
problem of patronage by ensur-
ing, as it has for the last, I guess,

27 years that a governor has to
pick a candidate from the oppo-
site party,” Justice Gorsuch said,
a reference to recent Democratic
dominance in the state capital.

Mr. Finger observed that the
Supreme Court had struck down
laws that categorically excluded
members of the Communist
Party from public employment. If
Communists were protected by
the Constitution, he argued, Mr.
Adams should be, too.

Republicans are seeking to
confirm a favorite of the con-
servative legal movement,
Judge Amy Coney Barrett, to
the seat opened in September
when the liberal icon Justice
Ginsburg died.

WASHINGTON—An eight-
member Supreme Court opened
its annual term Monday with a
dispute over Delaware’s effort
to limit partisanship in judicial
appointments, after Chief Jus-
tice John Roberts solemnly re-
called the late Justice Ruth
Bader Ginsburg as “a dear
friend and treasured colleague.”

Since 1897, the Delaware
Constitution has contained pro-
visions intended to prevent the
governor from stacking courts
with political cronies or ideo-
logical twins. Under current law,
the five-member state Supreme
Court must consist of three jus-
tices from “one major political
party” and two from “the other
major political party.” Similar
provisions govern appointments
to several lower courts.

A federal appeals court in
Philadelphia struck down the
formula last year after a would-
be state judge, who is a politi-
cal independent, was excluded
from consideration and argued
that it violated his First
Amendment rights of associa-
tion. Delaware appealed to the
U.S. Supreme Court, contending
that its criteria for selecting
judges had established a court
system that not only was con-
stitutional but also widely “ad-
mired for its objectivity, stabil-
ity, and degree of consensus.”

Justice Clarence Thomas
asked how far the state’s argu-
ment reached. “Could Dela-
ware, for example, pass a law
requiring all judges to be mem-
bers of one or the other of the
major parties?” he said.

No, said the lawyer repre-

BY JESS BRAVIN

High Court Hears Case on Naming Judges
Delaware provisions
preventing partisan
political appointments
are put to the test

The Supreme Court began its annual term on Monday with just eight justices, following the death of Ruth Bader Ginsburg in September.
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Justices Reinstate
South Carolina Rule

WASHINGTON--The Su-
preme Court Monday rein-
stated South Carolina’s re-
quirement that voters obtain a
witness when casting absen-
tee ballots, blocking lower-
court orders that suspended
the rule because of the coro-
navirus pandemic.

By a 5-3 vote, the court di-
rected South Carolina to ac-
cept any absentee ballots re-
turned through Wednesday
without a witness signature.

The Democratic National
Committee and Democratic
voters had sued to suspend
the witness requirement, argu-
ing that enforcing it while pub-
lic-health measures required
social distancing would disen-
franchise voters. The South
Carolina Election Commission
opposed the request, noting
that the state Legislature had
rejected proposals to set aside
the witness requirement.

—Jess Bravin
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commission agreed late last
week to seat Mr. Pence and
Ms. Harris 12 feet apart—in-
stead of 7 feet—on stage. On
Monday, Frank Fahrenkopf Jr.,
chairman of the debate com-
mission, said it had also
agreed to another change: The
candidates will have plexiglass
dividers between them and the
moderator.

The vice president tested
negative for coronavirus this
week, following Mr. Trump’s
diagnosis. His aides have said
he isn’t planning to quaran-
tine, even though he came into
contact with the president last
week.

People familiar with the
matter said Mr. Pence has
been preparing for the debate
for weeks while navigating his
official duties and a travel
schedule that had him on the
road. Former Wisconsin Gov.
Scott Walker, who helped Mr.
Pence prepare for his 2016
vice presidential debate, has
also advised him this time, the

people said. Former Florida
Attorney General Pam Bondi
has also helped him prepare,
the people said.

At campaign events, Mr.
Pence has called Ms. Harris a
“radical leftist” and described
Mr. Biden as a “Trojan horse
for the radical left.” He is ex-
pected to continue making
that argument.

Ms. Harris traveled to Salt
Lake City after campaigning in
Nevada on Friday and was
largely focused on the debate
over the weekend.

Ms. Harris has been famil-
iarizing herself more with Mr.
Biden’s policy positions and
record. She did much of her
preparations at her alma
mater, Howard University,
where the campaign has been
using a studio for TV inter-
views and virtual events.

She intends to focus on the
pandemic and access to health
care, as she has done in events
and interviews, contrasting
the administration’s handling

send them to the newly
elected House as it opens its
session. If the president isn’t
re-elected, he wouldn’t be able
to shape the reapportionment
totals unless they reach him
by Jan. 20.

In April, after the pandemic
stalled census operations,
Commerce Secretary Wilbur
Ross asked Congress for a
four-month extension on legal
deadlines to deliver results.

Into the summer, as census
field work slowly restarted,
the bureau’s schedule reflected
the extra time and bureau offi-
cials testified in Congress that
it was necessary. The House
has approved the delay but the
Senate hasn’t.

However, on July 21 the
president issued a memo that
ordered the bureau to estimate

and subtract illegal immi-
grants from reapportionment
totals. Within days, documents
filed in court show, Commerce
officials had the bureau com-
press its schedule to get the
totals to the president by Dec.
31.

“I think that the presiden-
tial memorandum had to have
played some role,” a Census
Bureau official told staffers for
the Commerce Department in-
spector general, according to
an IG report. Inspector General
Peggy Gustafson warned in the
report that the compressed
schedule “increases the risks
to obtaining a complete and
accurate 2020 Census.”

The Commerce Department
didn’t respond to a request for
comment.

“The underlying motivation
is to help the likelihood that
President Trump will be able
to execute on his plan,” said
Thomas Wolf, senior counsel
for the Brennan Center for
Justice, one of several legal
groups assisting a coalition of
advocacy groups, cities, coun-
ties and tribes that brought
the suit.

percentage points behind
Democrat Joe Biden, appar-
ently in part because of the
way the president behaved
on stage. Yet that poll was
taken before the arrival of
the next shock to the system,
the disclosure that Mr.
Trump has contracted the
coronavirus, a turn with un-
known and unpredictable po-
litical consequences.

I
t may be that Mr.
Trump, the ultimate dis-
ruptive force, still turns

out to represent the alterna-
tive to the status quo that
many Americans decide the
times require. He may suc-
ceed in turning his own ill-
ness into a tale of confront-
ing and conquering the

pandemic. At a minimum,
the country’s intense polar-
ization suggests a tightening
of the race is likely as voters
return to their places in to-
day’s deeply dug political
trenches.

Yet the impact of 2020 on
the American psyche and the
rhythms of life can’t be mea-
sured simply by electoral
outcomes. The sheer size of
the shocks felt so far this
year—impeachment trial,
coronavirus pandemic, eco-
nomic plunge, renewed racial
reckoning and the emergence
of angry divisions amid what
might otherwise have been
unifying national traumas—
ensure that patterns of
American life won’t be the
same again.

Because of the pandemic,
the basic lifeblood of the
American economy for the
last century, retail com-
merce, has been trans-
formed, moved more deci-
sively out of stores and into
cyberspace. Some jobs lost
along the way may never
come back, though just as
surely many more will be
created. Meantime, the way
Americans do their work,
now remotely and outside
traditional office settings,
may never be entirely the
same.

The threats America con-
fronts have been redefined,
away from Cold War con-
frontations and terrorist
threats to the new-wave
risks of cyberwarfare and

pandemics. Both have been
revealed this year as far
more likely in a globalized
world.

It’s entirely possible that
America’s handling of the
coronavirus, particularly af-
ter its own leader and at
least a dozen people in his
close orbit have been struck,
has diminished trust in its
government at home and
hurt its image abroad.

R
egardless of the out-
come of next month’s
election, politics and

civic life are changing before
our eyes. The way Americans
perform the most basic of
civic tasks, casting a vote, is
likely to be altered perma-
nently. The unifying scenes

U.S. NEWS

Turning-Point Year Heads to Parts Unknown
of Americans gathering at
the local library on Election
Day may increasingly be-
come a kind of Norman
Rockwell painting, a quaint
reminder of calmer days
gone by.

The national debate has
been coarsened further amid
it all. Presidential debates
may never recover from the
blow Mr. Trump delivered
with his intemperate perfor-
mance last week.

As a result of this year’s
shocks, at least some Ameri-
cans are prepared to con-
sider changes in fundamental
American elements of civic
life, including the Electoral
College, the Supreme Court
and police departments
across the country. These are
institutions that were largely
accepted as they were before
2020, yet they could emerge
from the year’s tumult in
new form.

Wildfires are tearing
through the West, hurricanes
are streaming onshore in the
South and a derecho has
plowed through the Mid-
west, each of them individu-
ally, and certainly all of them
collectively, drawing new at-
tention to the consequences
of global warming.

Even sports, the most
common diversion, are al-
tered. Thanks to virus dis-
ruptions, Major League Base-
ball has allowed a staggering
16 teams in the once-exclu-
sive playoffs, and saying that
may be the new norm.

Any one of these shocks
would be noteworthy if
standing alone. Taken to-
gether, they leave some
Americans angry, some un-
settled, some simply weary.

Humility requires admit-
ting that no one knows the
precise consequences, except
for this: Those politicians
who win election this year
will be asked to handle a na-
tional agenda that was un-
imaginable at the start of
the fateful year of 2020.

President Franklin Roosevelt on March 8, 1933, just days after his first inauguration. The Great Depression approached its peak in 1932.
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Americans define turning
points in their national life
by the year in which they ar-
rived. In 1861, Abraham Lin-
coln took office as president
and the Civil War began. In
1932, the Great Depression
approached its peak and
Franklin Roosevelt was
elected to usher in a new era

of Democratic
dominance.

And in
1979, an en-
ergy crisis
and stagfla-
tion froze the

economy, Iranian students
seized the American em-
bassy in Tehran and the So-
viets invaded Afghanistan,
creating an air of national
despair that paved the way
for Ronald Reagan’s conser-
vative revolution.

These inflection points
tend to occur not when one
shocking event arrives, but
when such events pile up,
one on top of the other. By
that standard, 2020 increas-
ingly appears to be just such
a moment.

It’s impossible when living
through this moment to
know exactly what the con-
sequences will be, political
or otherwise. In general, his-
tory shows, such inflection
points tend not to be kind to
the presidents and parties in
power, as Americans turn
away in search of something
new.

And indeed, a new Wall
Street Journal/NBC News
poll taken after last week’s
presidential debate showed
President Trump falling 14

of the coronavirus—and Mr.
Pence’s leadership of the coro-
navirus task force—with Mr.
Biden’s plans, according to
people familiar with her prep-
arations.

Robert Barnett, a partner at
Williams & Connolly who has
prepared many Democratic
presidential and vice presiden-
tial candidates for debates,
said Ms. Harris can provide a
contrast on the handling of
the pandemic by staying fo-
cused on the substance.

“The debate presents an op-
portunity to explain to the
American people exactly what
the Biden-Harris plans are,” he
said. “My advice is to take ev-
ery opportunity to talk to the
camera, address the voters
and tell them exactly what you
want to do.”

Democrats said Mr. Pence
would have to be careful in
how he portrays Ms. Harris, as
Mr. Trump loses support
among women. The president
has previously described her
as “nasty,” “mad” and “angry.”

Ms. Harris’s debate team is
being run by Karen Dunn, a
lawyer at Paul, Weiss who pre-
viously helped prepare former
President Obama and Mrs.
Clinton for debates, according
to a person familiar with the
preparations. Former South
Bend, Ind., Mayor Pete Butt-
igieg—a former Democratic
primary rival to Ms. Harris—
has played Mr. Pence,
Bloomberg has reported.

Ms. Harris has a reputation
as a tough questioner in Sen-
ate Judiciary Committee hear-
ings, but she and her team
have been lowering expecta-
tions, describing Mr. Pence as
a skilled debater. In a recent
podcast interview with Mrs.
Clinton, Ms. Harris stressed
that the Democratic primary
debates were very different
from the coming one.

“Then, it was mostly about
speaking up about my position
on various issues as compared
to my colleagues on the
stage,” Ms. Harris said. “This
time it will be about, you
know, requiring some level of
knowledge, if not mastery, of
Joe’s record, the vice presi-
dent, Mike Pence’s record,
Trump’s record and then, of
course, defending my own re-
cord.”

Vice President Mike Pence
and Sen. Kamala Harris spent
part of the weekend preparing
for a debate that has taken on
new importance after the hos-
pitalization of President
Trump elevated the vice presi-
dent’s role and caused both
sides to re-evaluate their
strategy in the final stretch of
the campaign.

Vice presidential debates
typically have little impact on
presidential races, but since
the virus took Mr. Trump off
the campaign trail, the face-off
Wednesday at the University
of Utah in Salt Lake City could
garner more interest.

“It will be an unprece-
dented debate in an unprece-
dented year,” said Karen
Finney, who served as a senior
adviser to Democrat Hillary
Clinton’s 2016 campaign

The debate follows a cha-
otic first meeting between Mr.
Trump and Democratic presi-
dential nominee Joe Biden,
when both men traded insults
and Mr. Trump repeatedly in-
terrupted his challenger. Some
allies of the president have
said privately that he was too
aggressive and worried that
his performance might have
turned off some voters. The
two are scheduled to face each
other in two more debates this
month, though it isn’t clear
how Mr. Trump’s illness will
affect those plans.

This week’s debate is also a
political test for Mr. Pence and
Ms. Harris. The vice president
weighed a presidential bid in
2016, while the California sen-
ator dropped out of the Demo-
cratic primaries in December.
Both could seek the White
House in the future. Ms. Har-
ris, in particular, is viewed as
a potential leader for the
younger generation of the
Democratic Party. Mr. Biden,
who is 77, has said he would
see his administration as a
bridge to the next generation
of leaders in the party.

A Wall Street Journal/NBC
News poll released Sunday
found that Mr. Biden leads the
president, 53% to 39%, among
registered voters.

After a request from Mr. Bi-
den’s campaign, the debate

BY TARINI PARTI
AND ANDREW RESTUCCIA

Pence, Harris Gear Up for Debate
That Now Has a Higher Profile

Vice President Pence and Sen. Kamala Harris will debate this week.
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A legal battle over when to
wrap up the 2020 census is
part of a broader push by the
Trump administration to ex-
clude illegal immigrants from
the count that drives congres-
sional reapportionment.

A series of court decisions
in coming weeks will deter-
mine whether state population
totals, which shape how many
electoral votes each state re-
ceives, will be delivered during
President Trump’s current
term or will stretch into the
spring, when a new adminis-
tration could be in place. After
initially asking for extra time
to complete the count because
of the pandemic, the Trump
administration is now pushing
to give lawmakers the totals in
early January.

Documents released
through one lawsuit suggest
the administration’s effort to
exclude illegal immigrants
from the population totals is
one reason it wants to finish
the count this year. A coalition
of groups that filed the lawsuit
wants the administration to
stick to its longer timeline on
the grounds that shortening
the last phase of the count will
erode its accuracy and could
result in minorities and other
hard-to-count groups being
undercounted. Several other
coalitions have filed lawsuits
that directly challenge the ex-
clusion of illegal immigrants
from the count.

Last week, a federal judge
in California clarified an ear-
lier order that barred the Cen-
sus Bureau from following an
accelerated schedule that was
supposed to end counting last
Wednesday and deliver initial
results to the president by
Dec. 31. District Judge Lucy
Koh said that for now, federal
law requires the agency to fol-
low its earlier plan to count
until Oct. 31 and to deliver re-
sults no sooner than April.

The first census results—
the states’ population totals—
determine how many seats
each state will receive in the
House of Representatives for
the next decade, and hence in
the Electoral College. By law,
those results would be deliv-
ered in early January, when
the president is required to

BY PAUL OVERBERG

Courts to Decide
Timing of Census

The administration
is pushing to give
lawmakers the totals
in early January.

.



THEWALL STREET JOURNAL. Tuesday, October 6, 2020 | A5

.



A6 | Tuesday, October 6, 2020 * * * * * * THEWALL STREET JOURNAL.

Democratic presidential candidate Joe Biden and his wife Jill arrived in Miami on Monday for a campaign stop.
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Mr. Trump tweeted Monday:
“Will be back on the Campaign
Trail soon!!!”

During his hospital stay, Mr.
Trump received a level of care at
Walter Reed that is unavailable
to many people in the U.S., in-
cluding Regeneron Pharmaceuti-
cals Inc.’s experimental antibody
drug cocktail. He is currently on
a five-day course of the antiviral
drug remdesivir, which has been
authorized for treatment of hos-
pitalized Covid-19 patients.

Mr. Trump is continuing to
take dexamethasone, a steroid
that has been given to Covid-19
patients who are seriously ill, his
doctors said.

Dr. Conley said Mr. Trump
would receive the same level of
treatment at theWhite House as
he would at Walter Reed. The
doctor declined to detail the ad-
ditional measures put in place at
theWhite House to protect staff
and to treat the president.

“We’re in a bit of uncharted
territory when it comes to a pa-

thumbs-up and gave a salute.
TheWhite House quickly pro-

duced videos of Mr. Trump’s ar-
rival back at the White House.

“You’re going to beat it....
Don’t let it take over your lives,”
he said. “Now I’m better. And
maybe I’m immune, I don’t
know.”

The president returned to a
White House that has been
shaken by the illness. Press sec-
retary Kayleigh McEnany said
Monday she had tested positive
and was going into isolation.
Other people close to the presi-
dent who have tested positive in-
clude Trump campaign manager
Bill Stepien, aide Hope Hicks,
former New Jersey Gov. Chris
Christie, former adviser Kelly-
anne Conway and director of
Oval Office operations Nick Luna.

The president’s exit fromWal-
ter Reed came after his physi-
cian, Sean Conley, said Monday
that Mr. Trump hadmet his doc-
tors’ discharge criteria. “Though
hemay not entirely be out of the
woods yet, the team and I agree
that all our evaluations andmost
importantly his clinical status
support the president’s safe re-
turn home where he’ll be sur-
rounded by world class medical
care 24/7,” he said.

The president has repeatedly
played down the threat of the vi-

ContinuedfromPageOne

Lake City as the public face of
the Trump campaign to defend
the administration’s response
to the coronavirus. The Trump
team is facing criticism for
holding rallies with large, un-
masked crowds, for a Supreme
Court nomination rollout
where attendees didn’t follow
social-distancing guidelines,
and for holding a fundraiser in
New Jersey last week after one
aide had tested positive for
the novel coronavirus. Mr.
Pence will campaign in Ari-
zona later this week, following
the debate.

The campaign says they
have followed safety guide-
lines such as temperature
checks and offering masks at
their events, and the White
House has defended the deci-
sion to travel for the fund-
raiser as being approved by
operations officials.

Sean Conley, the physician
to the president, said at a
news briefing Monday that Mr.

Trump could safely return to
the White House to continue
his recovery. Looking ahead,
he said: “As far as travel goes,
we’ll see.”

Meanwhile, infections have
increased in the White House.
Aides who were in Cleveland
for the presidential debate
were getting tested, though
those without symptoms were
still going to the campaign of-
fice in Virginia.

Mr. Trump’s diagnosis has
cast doubt over the remaining
two presidential debates in Oc-
tober. Asked if the debates
should continue, Mr. Biden
said: “Listen to the science. If
scientists say that it’s
safe…then I think that’s fine.”

Mr. Biden’s campaign said
during the weekend that he
has followed all Centers for
Disease Control and Preven-
tion guidelines and noted that
he was more than 12 feet away
from the president during last
Tuesday’s debate in Cleveland

and didn’t come into close
contact with him. Mr. Biden
released three negative coro-
navirus test results between
Friday and Sunday.

A Wall Street Journal/NBC
News poll released Sunday
found that Mr. Biden leads the
president, 53% to 39%, among
registered voters. The poll was
conducted in the two days af-
ter the debate but before Mr.
Trump’s diagnosis.

Doug Sosnik, a White House
adviser to former President
Clinton who is now with the
advisory firm Brunswick
Group, said in a memo to cli-
ents that to have a shot at 270
electoral votes, Mr. Trump
needs to hold states that
seemed favorable to Republi-
cans this year but where polls
show a competitive race, such
as Ohio, Iowa and Georgia. He
also needs to make up ground
in other battlegrounds such as
Florida and North Carolina.

“Unlike Biden, who has

multiple paths to 270, Trump
needs to go through several
stages in the remaining days
of the campaign to even be in
the position to have a shot at
getting re-elected,” Mr. Sosnik
wrote.

Mr. Trump’s campaign says
they see closer numbers in
their internal polling, arguing
that they are leading or tied in
key battleground states.

Following Monday’s trip to
Florida, Mr. Biden planned to
join running mate Kamala Har-
ris in Arizona on Thursday. He
is expected to campaign Friday
on the West Coast.

Both presidential campaigns
are concentrating the bulk of
their TV ads this week in the
battlegrounds of Arizona, Flor-
ida, Michigan, North Carolina,
Pennsylvania and Wisconsin,
according to data from politi-
cal ad tracker Kantar/CMAG.

—Joshua Jamerson
and Chad Day

contributed to this article.
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cans in Miami. “Now that he’s
busy tweeting campaign mes-
sages, I would ask him to do
this: Listen to the scientists—
support masks.”

Mr. Trump, meanwhile,
sought to project strength. He
left Walter Reed National Mili-
tary Medical Center and re-
turned to the White House on
Monday evening, removing his
mask as he stood on a balcony.
His staff was also making
plans to put the president’s
children and Vice President
Mike Pence in the spotlight.

The campaign announced a
virtual event Monday night
with Mr. Pence; Donald Trump
Jr.; his girlfriend, Kimberly
Guilfoyle; and Lara Trump,
who is married to Eric Trump.

“There is this common
sense that the president has
been fighting for us and now
it’s our turn to fight for him,”
said campaign adviser Mer-
cedes Schlapp.

Still, Republican donor Dan
Eberhart said: “Trump being
off the trail worries everyone
in the Republican galaxy.”

Trump campaign officials
sought to reassure staff over
the weekend, telling them on a
call Saturday that they had
been in touch with the presi-
dent and that he is actively en-
gaged with the campaign. Mr.
Pence also spoke to campaign
staff Saturday, a person famil-
iar with the calls said.

Mr. Pence is under pressure
ahead of Wednesday’s vice
presidential debate in Salt

WASHINGTON—Joe Biden,
after facing months of criti-
cism from President Trump
for sticking close to his Dela-
ware home, is now traveling
around the country. Mr.
Trump, who held campaign
rallies throughout the sum-
mer, is sick with the coronavi-
rus and off the trail.

The role reversal has thrust
the already turbulent cam-
paign into a new stage less
than 30 days before Election
Day. Mr. Trump, trailing in the
polls with more than three
million early votes cast, ac-
cording to data compiled by
the U.S. Elections Project at
the University of Florida, faces
new challenges in closing the
gap with the Democratic presi-
dential nominee. Mr. Biden has
the battleground states mostly
to himself for in-person cam-
paigning now.

Before departing for Florida
on Monday, Mr. Biden told re-
porters that he was reluctant
to comment on the president’s
health. “I was glad to see the
president speaking and re-
cording videos over the week-
end,” Mr. Biden said later at
an event with Cuban-Ameri-

BY CATHERINE LUCEY
AND KEN THOMAS

Biden Hits
Trail in Role
Reversal
Challenger steps up
in-person campaigning
as Trump’s diagnosis
casts doubt on travel

The White House, which
says its medical unit is con-
ducting its own contact trac-
ing, is so far relying on inter-
nal resources to investigate
the ripple effects of President
Trump’s diagnosis, according
to federal and health officials.
The CDC must receive an invi-
tation to help with an investi-
gation.

The CDC referred questions
to the White House. A White
House official said the White
House is conducting contact
tracing for any positive cases
and that a CDC epidemiologist
has been detailed to the White
House medical unit since
March.

“The CDC is integrated in
this, and if we need further as-
sistance from the CDC, we cer-
tainly will ask for it,” the offi-
cial said. Contact tracing is
done for anyone who was
within 6 feet of an infected
person for at least 15 minutes,

the official said.
The Washington Post re-

ported that the CDC had read-
ied a team of investigators and
hadn’t heard from the White
House.

The White House and the
CDC have been at odds over
the response to the pandemic,
with officials in Washington
weighing in several times to
water down public-health
guidance written by the At-
lanta-based federal agency.

Local and state health offi-
cials in the U.S. are typically
responsible for contact tracing
on the ground in their own ju-
risdictions for various dis-
eases. They often invite the
CDC to assist with particularly
challenging or fast-moving in-
vestigations, especially if those
investigations span multiple
states.

The CDC has been in touch
with New Jersey health offi-
cials on a state investigation

following an Oct. 1 fundraiser
event attended by Mr. Trump
in Bedminster, N.J., Gov. Phil
Murphy said Monday. A person
familiar with the matter said
the governor’s chief of staff
was told contact tracing would
be done through the White
House Medical Unit, which

would be his contact moving
forward. New Jersey health of-
ficials are also conducting
their own investigation.

Several officials have an-
nounced positive coronavirus
test results since the president
said Friday he and first lady

Melania Trump have Covid-19.
These include people who
were in proximity to President
Trump in the days before the
announcement of his positive
test result. Some of these peo-
ple, and others who have since
tested positive, say they
weren’t immediately contacted
by the White House.

On Monday morning, White
House press secretary Kayleigh
McEnany said that she tested
positive for the virus. Others
who have tested positive in-
clude the president’s close aide
Hope Hicks—whose test result
came before Mr. Trump’s and
was the first disclosure among
White House staff—campaign
manager Bill Stepien, former
New Jersey Gov. Chris Chris-
tie, and former adviser Kelly-
anne Conway. Mr. Christie,
who participated in debate
preparation sessions with the
president last week, has said
he learned of Mr. Trump’s pos-

itive test from the news.
The CDC is the world’s

leader in solving disease out-
breaks. Its epidemiologists,
also known as “disease detec-
tives,” are routinely invited by
U.S. states and governments
all over the world to help iden-
tify the source of an outbreak
and prevent further cases.

They decipher where a virus
has spread, and where it may
be heading, by interviewing
people who have tested posi-
tive for details about who they
have been in contact with and
where they were. The details
help determine the potential
source of an outbreak and
identify others that have been
exposed in an attempt to stem
further spread. The work is
critical to understanding how
an outbreak occurred and to
stopping it.

—Emily Glazer
and Joseph De Avila

contributed to this article.

The White House hasn’t
called on the nation’s top dis-
ease detectives to investigate a
Covid-19 outbreak involving
the president and several staff,
though a team has been mobi-
lized specifically for that work,
according to people familiar
with the matter.

The Centers for Disease
Control and Prevention has
readied a team of investigators
but hasn’t been asked by the
White House to help track
down related infections since
President Trump announced
early Friday that he and the
first lady tested positive for
the new coronavirus, these
people said. A federal official
said the CDC has been on
standby.

By Betsy
McKay, Rebecca

Ballhaus
and Brianna Abbott

White House Didn’t Ask CDC to Trace President’s Case

TheWhite House is
conducting contact
tracing, an official
there said.

rus, which has killed nearly
210,000 people and infected a to-
tal of 7.4 million people in the
U.S., according to data compiled
by Johns Hopkins University. The
pandemic and lockdowns de-
railed the U.S. economy earlier
this year, and some surviving
businesses and many schools
have remained closed to contain
its spread.

“Don’t be afraid of Covid.
Don’t let it dominate your life,”
Mr. Trump, a Republican, wrote
in a tweet earlier Monday.

House Speaker Nancy Pelosi
(D., Calif.) said she was con-
cernedMr. Trump, a Republican,
was returning to the White
House for political reasons. “If he
is acting frivolously with this vi-
rus, as he has done all along, this
is dangerous for the American
people,” she said on MSNBC.

Mr. Trump’s diagnosis and
hospitalization created fresh un-
certainty for his presidential
campaign, in which polls show
he trails Democratic nominee
Joe Biden, and has also compli-
cated plans for his Supreme
Court nominee. Several GOP sen-
ators have tested positive, lead-
ing Senate Majority Leader
MitchMcConnell (R., Ky.) to can-
cel scheduled votes but he has
said confirmation hearings for
Judge Amy Coney Barrett are on
track to begin on Oct. 12.

Vice President Mike Pence
departed for Salt Lake City on
Monday ahead of the vice-pres-
idential debate set for Wednes-
day. The debate has taken on
new importance after Mr.
Trump’s hospitalization forced
officials to cancel rallies and el-
evated the vice president’s role
in the campaign.

tient that received the therapies
he has so early in the course,”
he said.

Dr. Conley revealed for the
first time that Mr. Trump had
received supplemental oxygen
on Saturday. The president’s
doctors had previously said he
received supplemental oxygen
late Friday morning. Mr.
Trump’s blood-oxygen levels
dropped on both occasions.

Mr. Trump’s physicians de-
clined to answer several ques-
tions about the president’s case,
including when he last received a
negative Covid-19 test and
whether his lung scans showed
signs of pneumonia.

The lung scans are an impor-
tant indicator of his health sta-
tus, said Peter Chin-Hong, a pro-
fessor of medicine at the
University of California, San
Francisco. Without it, he said, it
isn’t clear how badly the illness
has affected him, particularly
whether he contracted pneumo-
nia. Mr. Trump’s early treatment
with dexamethasone, typically
given to people withmore severe
breathing problems who are fur-
ther along in the illness, raised
questions, Dr. Chin-Hong said.

The White House has moved
to tighten its prevention efforts
since the president fell ill. Offi-
cials are now required to wear
masks in the West Wing. Mask
usage had been voluntary
through the entirety of the pan-
demic. However, officials have
continued to depart from CDC
guidelines. Ms. McEnany, for ex-
ample, hadn’t previously quaran-
tined despite her recent contacts
with Ms. Hicks. Ms. McEnany,
following her positive test, said
she would begin isolating.

Trump
Leaves the
Hospital

Kayleigh McEnany on Sunday.
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world-wide sales by 2025,
BMO Capital Markets analysts
forecast.

The more-than $150 billion
global market for cancer drugs
has been a focus of the phar-
maceutical industry. Many
companies, including Pfizer,
Gilead Sciences Inc. and Glaxo-
SmithKline PLC, have sought
to build beachheads in the
fast-growing space.

New York-based Bristol,
which pioneered a relatively
new kind of cancer treatment
known as immunotherapy, has
long been a market leader. Yet
many on Wall Street had grown
concerned Bristol had become
too dependent on oncology
drugs after buying Celgene.

More than $16 billion of
Bristol’s roughly $20 billion in
sales during the first half of
this year were from cancer
therapies.

Fueling investor concerns is
the expected loss of patent
protection in 2022 for one of
Celgene’s top-selling products,
multiple-myeloma therapy
Revlimid. Also, another of Bris-
tol’s big-selling cancer prod-
ucts, an immunotherapy called
Opdivo that treats lung, skin

and other tumors, has faced
heavy competition from Merck
& Co.’s rival drug Keytruda.

If MyoKardia’s drug is ap-
proved, Bristol would have
strong positions in the differ-
ent markets for drugs treating
heart conditions and immuno-
logical diseases, as well as
blood cancers and solid tu-
mors like lung cancer, Dr. Ca-
forio said.

“The company is diversify-
ing very well into four very
healthy franchises,” he said.

The acquisition would add
to Bristol’s debt, however.
Since buying Celgene, Bristol
has been working to trim its
debt, which the company re-
ported was $46.7 billion at the
end of the second quarter.
Bristol has said it remains fo-
cused on improving its lever-
age metrics and is committed
to strong investment-grade
credit ratings.

Dr. Caforio wouldn’t give
specifics, but said he expects
the acquisition to become ac-
cretive in 2023 and mava-
camten to turn into a multibil-
lion-dollar seller.

The condition targeted by
MyoKardia’s drug, known as

hypertrophic cardiomyopathy,
develops when heart muscle
thickens and the organ has a
hard time pumping blood.

It is often inherited and oc-
curs in about one in every 500
people, though most don’t
show symptoms or suffer seri-
ous consequences, according
to the American Heart Associ-
ation. Yet it can lead to abnor-
mal heart rhythms or even
sudden death in some patients.

Bristol estimates 80,000 to
100,000 people in the U.S.
have been diagnosed with the
form of the disease mava-
camten aims to treat.

Doctors have been treating
patients with drugs including
Eliquis that were approved for
other heart conditions.

This year, MyoKardia, of
Brisbane, Calif., reported piv-
otal-stage data indicating ma-
vacamten significantly im-
proved heart function and
oxygen consumption in hyper-
trophic cardiomyopathy pa-
tients after 30 weeks.

The data were published in
medical journal The Lancet.

Bristol expects the deal to
close in the fourth quarter, the
company said.

The country’s seven-day
moving average of new cases
was 43,535 on Sunday, slightly
lower than the 14-day average
of 43,616. When the seven-day
average is lower than the 14-
day average, as it has been for
about a week, it suggests that
overall case numbers are de-
clining.

California reported more
than 3,000 new cases Sunday,
and Texas reported more than
2,700, according to Johns
Hopkins data. Eleven other
states, including Illinois, Indi-
ana, Wisconsin and Minnesota
recorded more than 1,000 new
infections each.

Wisconsin has struggled to
explain a surge of cases in the
state. Gov. Tony Evers urged
residents Sunday to stay home
if possible and wear a mask
when going out.

“We cannot continue on
this path,” he wrote on Twit-
ter.

In 31 states, the seven-day

average of new cases was
higher than the 14-day aver-
age, according to a Wall Street
Journal analysis of Johns Hop-
kins data. A week earlier, that
figure was 34 states.

New Jersey Gov. Phil Mur-
phy criticized President
Trump and the president’s
staff Monday, saying a fund-
raising event held at the
Trump National Golf Club in
Bedminster, N.J., on Thursday
put state residents and other
Americans at risk.

The fundraiser was the
president’s last public event
before disclosing he had
tested positive for Covid-19. It
drew more than 200 people,
took place indoors and out-
doors and attendees didn’t
wear masks the entire time.

The event was held after
Trump senior adviser Hope
Hicks, who had traveled by air
with Mr. Trump that week,
tested positive for the corona-
virus.

knowledges the existence of
some published reports show-
ing limited, uncommon cir-
cumstances where people with
COVID-19 infected others who
were more than 6 feet away or
shortly after the COVID-19-
positive person left an area.”

At the heart of the back and
forth is continued debate
about how the virus spreads
and the infectiousness of the
various-sized droplets and tiny
particles known as aerosols
that are emitted when a per-
son coughs, talks, sneezes,
sings or breathes.

From the start of the pan-
demic, some scientists and in-
fectious-disease experts, as
well as the CDC and the World
Health Organization, said the
virus is transmitted primarily
between people in close con-
tact, through respiratory drop-
lets. Those droplets, studies
have shown, typically travel
only a few feet before falling
to the ground.

But as more studies began
to show that people were also
contracting the virus even
when avoiding close contact
with an infected person, many
scientists began to conclude

that tiny aerosols are playing
a key role in spread.

Those minuscule aerosols,
research shows, can suspend
in the air, traveling for min-
utes or hours on air currents,
far beyond 6 feet. They can be
inhaled by people, especially
those who are unmasked, in
rooms with poor ventilation
and exposed for a prolonged
period.

Scientists applauded the re-
newed acknowledgment,
though some said they wished
the airborne-transmission lan-
guage was stronger.

“Airborne transmission is
happening in normal situa-
tions—it doesn’t just have to
be a choir practice or while
someone is exercising,” said
Joseph Allen, director of Har-
vard University’s Healthy
Buildings program, which
studies how buildings affect
human health. “We’ve seen
this in a restaurant, on a
school bus, at a camp.”

“If you look at all of these
outbreaks, they have a com-
mon thread: time spent in-
doors, no mask and low venti-
lation,” Dr. Allen added.

The U.S. Centers for Disease
Control and Prevention said
tiny particles that linger in the
air can spread the coronavirus,
revising its guidelines on the
matter just a few weeks after
the health agency had acknowl-
edged a role for the particles
and then abruptly removed it.

The guidelines on how the
coronavirus spreads were ini-
tially updated last month to ac-
knowledge a role, and possibly
the primary one, played by tiny
aerosol particles in spreading
the virus. But the agency re-
moved the changes only days
later, saying a draft version of
the proposed changes had been
posted in error.

In its latest revisions to the
guidelines Monday, the CDC
acknowledged that tiny air-
borne particles that can travel
beyond 6 feet can be infec-
tious, though the latest word-
ing says they aren’t the main
way the virus spreads.

The virus is primarily
transmitted via respiratory
droplets by people in close
contact, including those who
are physically near to, or
within about 6 feet of, each
other, the CDC said. Those
droplets, the agency added,
cause infection when they are
inhaled or deposited in the
nose and mouth.

The agency also recognized,
however, that some infections
can be spread by exposure to
the virus in small droplets and
particles that can linger in the
air for minutes to hours. Evi-
dence indicates that under
certain conditions people with
Covid-19 seem to have infected
others who were more than 6
feet away, the CDC said.

“These transmissions oc-
curred within enclosed spaces
that had inadequate ventila-
tion,” the CDC said. “Some-
times the person was breath-
ing heavily, for example while
singing or exercising.”

In such situations, infec-
tious smaller droplets and par-
ticles became concentrated
enough to spread the virus to
others, the CDC said. People
who became infected were in
the space at the same time as
the person who was transmit-
ting the virus, or shortly after
the person with Covid-19 had
left, the agency said.

“CDC continues to believe,
based on current science, that
people are more likely to be-
come infected the longer and
closer they are to a person
with Covid-19,” the agency
said in a news release that ac-
companied its updated guide-
lines. “Today’s update ac-

BY CAITLIN MCCABE
AND BETSY MCKAY

CDC Says Tiny
Particles Can
Spread Virus

“This is not a matter of pol-
itics but a matter of humanity.
But this is also a matter of
leadership by example,” said
the Democratic governor dur-
ing a news conference Mon-
day. “And it is clear that the
president and his staff acted
recklessly coming to New Jer-
sey in the first place, knowing
that they had been exposed by
someone with a confirmed
positive test.

“To put it bluntly, the ac-
tions leading up to and during
this event have put lives at
risk,” he said.

Mr. Murphy pressed every-
one who was at the event to
quarantine for 14 days be-
cause they may have been ex-
posed.

White House Communica-
tions Director Alyssa Farah
over the weekend said it “was
a decision made by White
House Operations because he
wasn’t deemed to pose a
threat.”

The U.S. reported fewer
than 40,000 new coronavirus
cases for the first time in a
week.

The 35,504 cases reported
Sunday—lower than the ini-
tially reported figure of
38,630—constitute the lowest
daily increase since last Mon-
day, when the U.S. reported
33,312 new cases, according to
data compiled by Johns Hop-
kins University. Case counts
often dip after the weekend
before rising midweek.

The newly reported cases
bring the number of Covid-19
infections reported in the U.S.
since the start of the pan-
demic to about 7.45 million,
with more than 210,000 dead,
according to Johns Hopkins
data.

World-wide, more than
35.3 million people have been
infected, and more than 1.03
million have died.

BY JENNIFER CALFAS

New U.S. Cases Fall Below 40,000
Miami-Dade Schools Police Officer Jannices Breton escorted students to the Carrie P. Meek/Westview K-8 Center in Miami on Monday.
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Small airborne
particles that can
travel beyond 6 feet
can be infectious.

ular heart rhythms in some
patients and even death.

Bristol plans to ask U.S.
health regulators next year to
approve the drug, Bristol Chief
Executive Giovanni Caforio said.

With the acquisition, the
company is betting the drug
will be cleared and will bolster
the company’s portfolio of
heart drugs, including the
blood thinner Eliquis. The
blood thinner generated $8
billion in sales last year for
Bristol and partner Pfizer Inc.

“We really think we are the
ideal company to launch that
new medication into the mar-
ketplace,” Dr. Caforio said, be-
cause treating heart condi-
tions is “one of the key areas
for us.”

Mavacamten could fetch
more than $1.5 billion in

ContinuedfromPageOne

Bristol Set
To Buy
MyoKardia
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Another wave of coronavi-
rus-driven closures of meat-
packing plants is unlikely be-
cause worker testing and
safety practices have improved
since the spring, the chief ex-
ecutive of beef and pork giant
JBS USA Holdings Inc. said.

JBS and other major meat
companies have installed auto-
mated temperature check-
points, distributed safety gear
to plant workers and installed
partitions between some work
stations to catch Covid-19
symptoms and prevent its
spread in plants. Those moves
came as thousands of em-
ployee infections in March and
April forced JBS, Tyson Foods
Inc., Cargill Inc. and other
meat companies to temporarily
close plants to stem outbreaks.

“I’m pretty confident we are
not going to have the size of

the disruption we saw in April
and May,” said JBS CEO Andre
Nogueira at The Wall Street
Journal’s Global Food Forum,
held remotely on Monday.

The company’s efforts have
helped instill some sense of
security among workers in do-
ing their daily jobs, said Mark
Lauritsen, head of food pro-
cessing, packing and manufac-
turing for the United Food &
Commercial Workers Union,
which represents JBS plant
workers. But he warned
against becoming complacent.

“In the back of our minds,
we all know there’s a potential
for a second wave,” Mr. Lau-
ritsen said in an interview.
“What we know about
Covid-19 is that one case…can
rapidly expand to hundreds.”

JBS is performing “surveil-
lance tests” among its pro-
cessing plant workers, Mr.
Nogueira said, to monitor for

signs that infections might be
rising among employees. The
company, a unit of Brazilian
meat conglomerate JBS SA, is
also monitoring infection lev-
els in communities around its
plants, which can guide how
much testing the company
conducts among its workforce.

“The number of positives
over the last two or three
months in the plants has been
pretty low,” Mr. Nogueira said.
In some cases, he said, JBS is
bringing back older workers
the company had sent home
with pay this year because of
their elevated risk of infection
and serious complications
from the illness.

If cases surge in a commu-
nity around a plant and clos-
ing the facility would help to
control the impact, JBS could
again shut sites down, Mr.
Nogueira said.

After widespread restaurant

shutdowns last spring, com-
bined with consumers shifting
their food-buying to grocery
stores, JBS labored to redirect
some restaurant-bound meat
products to supermarkets. The
company now plans to build
more flexible processing lines
over time, which would allow
it to shift production more
easily between the two mar-
kets, Mr. Nogueira said.

JBS, Tyson and other meat
companies are ramping up in-
vestment in automated process-
ing systems that could make
plant workers more productive,
or eventually reduce reliance on
human meat cutters. Mr.
Nogueira said JBS expects to in-
vest around $200 million annu-
ally in developing such systems
over the next several years.

“There’s no question more
automation is coming,” he said.

—Kirk Maltais
contributed to this article.

BY JACOB BUNGE

Meat Companies Tighten Safety Measures

.



A8 | Tuesday, October 6, 2020 THEWALL STREET JOURNAL.

residents, has been a main coro-
navirus hot spot since the out-
break in Iran began in February.

As in other countries, the
easing of Iran’s first lockdown
increased the contagion risk
by allowing people to gather
in closer proximity. The most
recent surge follows a national
religious holiday, during which
many Iranians traveled.

The government largely has
blamed residents for failing to
adhere to health guidelines,
including social distancing and
mask wearing, and weeks ago
warned that travel during the
holidays would lead to a surge
in infections.

The difficulty in getting the
virus under control reflects an
attempt by Iranian authorities
to balance public-health con-
cerns with a need to keep the

country’s sanctions-battered
economy alive.

The pandemic hit Iran’s
economy particularly hard, as
the Islamic Republic was al-
ready struggling under U.S.
sanctions imposed after Presi-
dent Trump in 2018 withdrew
from an international nuclear
accord between Iran and six
world powers.

The new U.S. sanctions iso-
lated Iran from global finan-
cial markets and diminished
its exports, leaving Tehran
with fewer engines than most
other countries to keep up
economic activity when forced
to go into lockdown.

Bans on religious tourism
have added to Iran’s economic
pain. Weeks ago, Iran canceled
ceremonies for Muharram, one
of the most important reli-

gious holidays for the world’s
Shiite Muslims. This week,
processions for Arbaeen also
were canceled.

The deep economic crisis
has made the government re-
luctant to impose another
lockdown, after loosening the
first one in April. But health
officials recommend even
stricter measures. Alireza Zali,
head of the capital’s Covid-19
task force, called for the shut-
down to be extended for lon-
ger than a week.

The health ministry said 28
of the country’s 31 provinces
are now coded “red,” indicat-
ing the highest level of conta-
gion risk. Health officials said
restrictions might be imposed
on travel around the country,
which previously helped
spread the virus.

WORLDWATCH

CHINA

U.S., Allies Seek Ways
To Counter Beijing

Foreign ministers from four
Indo-Pacific nations known as
the Quad group are gathering in
Tokyo on Tuesday for talks that
Japan hopes will increase their
involvement in a regional initia-
tive called “Free and Open Indo-
Pacific” aimed at countering
China’s growing assertiveness.

The meeting brings together
U.S. Secretary of State Mike
Pompeo, Australian Foreign Min-
ister Marise Payne, Indian Minis-
ter of External Affairs Subrah-
manyam Jaishankar and
Japanese Foreign Minister
Toshimitsu Motegi.

The talks come amid escalat-
ing tensions between the U.S.
and China over the coronavirus,
trade, technology, Hong Kong,
Taiwan and human rights.

The talks follow a recent

flare-up in tensions between
China and India over their dis-
puted Himalayan border. Rela-
tions between Australia and
China have also deteriorated in
recent months.

Japan, meanwhile, is con-
cerned about China’s claim to
the Japanese-controlled Senkaku
Islands in the East China Sea.

—Associated Press

ARMENIA-AZERBAIJAN

Iran Works on Peace
Plan Amid Clashes

Armenia accused Azerbaijan
of firing missiles into the capital
of the separatist territory of Na-
gorno-Karabakh, while Azerbaijan
said several of its towns and its
second-largest city were at-
tacked.

Iran, which borders both
countries, said it was working on
a peace plan for the decades-old
conflict, which reignited in Sep-

tember and has killed scores of
people on both sides.

The region of Nagorno-Kara-
bakh lies inside Azerbaijan but
has been under the control of
ethnic Armenian forces backed
by Armenia since the end of a
separatist war in 1994.

The fighting erupted Sept. 27
and has killed dozens, marking
the biggest escalation in the con-
flict. Both sides have accused
each other of expanding the hos-
tilities beyond Nagorno-Karabakh.

—Associated Press

PAKISTAN

Ahmadi Minority
Professor Is Killed

A Pakistani Muslim professor
shot and killed another professor
from the Ahmadi minority in the
northwestern city of Peshawar on
Monday, a day after the two al-
legedly had a heated discussion
over a religious matter, police said.

The attacker, identified as
Prof. Farooq Maad, and another
gunman opened fire on the car
of Prof. Naeem Khattak as he
was driving to his college, police
official Siraj Ahmad said.

Mr. Ahmad said Mr. Khattak
belonged to the Ahmadi faith,
which was established in the In-
dian subcontinent in the 19th
century by Mirza Ghulam Ah-
mad, who followers believe was
a prophet.

Pakistan’s Parliament declared
Ahmadis non-Muslims in 1974,
and they have repeatedly been
targeted by Islamic extremists,
drawing condemnation from do-
mestic and international human-
rights groups.

Homes and places of worship
of Ahmadis have been attacked
by Sunni militants who consider
them heretics.

Mr. Ahmad said the victim
and the attacker worked at dif-
ferent colleges.

—Associated Press

nounced new restrictions in the
Paris region, where infections
are rising quickly and some
36% of life-support beds are
occupied by Covid-19 patients.

The measures, which take
effect Tuesday and run for at
least two weeks, include the
closure of Paris bars and the
imposition of strict, new hy-
giene rules for restaurants.
Gyms and swimming pools for
adults must also shut. Public
drinking and outdoor ampli-
fied music is forbidden after
10 p.m. University student
parties are banned, and occu-

pancy during lessons will be
halved, with students rotating
between those attending in
person and remotely.

“Life should be able to con-
tinue, albeit not quite as be-
fore,” said Anne Hidalgo, the
mayor of Paris.

Italian regional authorities
also imposed new measures at
the weekend, from compulsory
mask-wearing on the streets of
Rome to an 11 p.m. curfew on
bars in Naples. The national
government is considering ex-
tending those measures to the
entire country.

Italy has been alarmed by a
sudden surge in daily infections
to more than 2,600, compared
with levels of roughly 1,500 for
much of September. Most peo-
ple currently testing positive
have mild or no symptoms, but
the number who need hospital
treatment is rising.

“The enemy hasn’t been de-
feated yet,” Italian Prime Min-
ister Giuseppe Conte said over
the weekend. He called on Ital-
ians not to waste the progress
against the virus that the
country achieved with its
stringent lockdown this spring.

New Covid-19 cases in Ger-
many, which have been trend-
ing slowly up since mid-July,
rose sharply last week, hitting
2,731 on Oct. 1, the highest
level since April. Germany’s
disease-control agency, the
Robert Koch Institute, said
parties and family gatherings,
including weddings, birthdays
and funerals, were the main
sources of new infections.

In Madrid, currently one of
Europe’s hardest-hit cities, the
rise in Covid-19 patients in hos-
pitals has prompted the gov-
ernment to ban nonessential

WORLD NEWS

Europe’s second Covid-19
wave is spreading, and rising
hospitalizations and deaths
are prompting governments to
impose more restrictions,
from travel bans in Madrid to
the closure of bars in Paris.

Confirmed cases in France,

Spain, and the U.K. are now
higher on an average day than
at the peak of this spring’s
emergency, although the trend
also reflects better detection
of the virus. Infections also
have accelerated in Italy and
Germany in recent days.

The health crisis isn’t as
acute as in March and April,
when hospitals in the worst-
hit regions of Italy and Spain
didn’t have enough intensive-
care beds to treat all severely
ill Covid-19 patients. But Euro-
pean authorities are worried
that the strain on hospitals
could return.

European governments,
anxious to sustain the conti-
nent’s economic recovery from
its sharp contraction this
spring, continue to rule out a
return to full-blown lockdowns
and are relying on lighter re-
strictions on socializing and
movement.

French officials Monday an-

travel to and from the city. Res-
taurants must close by 11 p.m.,
and social gatherings of more
than six people are forbidden.

Spain, which has been
struggling to contain Europe’s
biggest outbreak, is recording
more than 10,000 daily cases
on average, a more than 10-
fold increase since July.
Deaths from Covid-19, which
during the summer rarely ex-
ceeded 10 a day, have risen to
more than 120 a day.

In Belgium’s capital of Brus-
sels, hospitals over the weekend
began redirecting coronavirus
patients to other parts of the
country, to keep beds free for
people with conditions other
than Covid-19. The number of
daily new infections in Belgium
has surpassed 2,000, up from
about 500 a day in August.

The U.K. recorded on aver-
age more than 8,500 cases a
day over the seven days
through Oct. 1—five times the
rate recorded a month earlier.
In that time, hospital admis-
sions have tripled to around
380 a day and deaths have risen
to 40 a day from fewer than 10.

Figures show the virus is
spreading fastest in parts of
northern England, prompting
public-health authorities to in-
troduce localized restrictions
banning gatherings and clos-
ing pubs in cities. Nationwide,
Britons have been told not to
gather in groups of more than
six people, and bars and res-
taurants must close by 10 p.m.

“We’ve got to continue to
bear down on this virus whilst
protecting the economy,”
Prime Minister Boris Johnson
said Sunday.

New Virus Wave Rolls Through Europe
Crisis isn’t as acute as in
the spring, but officials
are concerned about
straining hospitals

Bars in Paris and its suburbs will close for at least two weeks starting Tuesday. Restaurants will remain open with strict health rules.
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investment firm ATEM Capital.
“It’s about [being] able to say
that we have two vaccines
now ahead of everybody else.
It’s political rhetoric getting
ahead of science. And now we
have a second wave so that’s
another pressure point.”

Russian officials have dis-
missed criticism and said they
are following rigorous scien-
tific protocols.

“Russian vaccines absolutely
do not deserve any criticism,
unless it’s definitely substanti-
ated,” Anna Popova, the head
of Rospotrebnadzor, said on
Wednesday. “There is abso-
lutely nothing practical and sci-
entific about that [criticism].”

In addition to EpiVacCorona
and Sputnik V, a third Russian
vaccine, made by the Chuma-
kov Institute in Moscow, is
in early-stage human trials.

Sputnik V began trials on
more than 40,000 volunteers
in late August. Its registration
was limited, allowing it to be
administered only to high-risk
groups, including paramedics
and doctors. Russian scientists
have since released positive
data from early stage trials.

Drugmakers and medical in-

stitutions around the world
are running human clinical
tests on some 42 Covid-19 vac-
cine candidates, according to
the World Health Organiza-
tion. But in the West, authori-
ties typically await initial re-
sults from Phase 3 trials
before granting approval to
start vaccination campaigns.

Public-health experts say
approving a vaccine before
large-scale testing carries risks.
There are questions about
long-term immunity and how
patients with chronic health
problems would respond to the
shots. Another concern is that
it could give people the wrong
kind of immunity, which could
enhance the disease.

Russia’s two-shot EpiVacCo-
rona jab uses virus fragments,
so-called synthetic peptide an-
tigens, which train the immune
system to defend itself against
the coronavirus, the country’s
patent office said.

The rush to approve a sec-
ond vaccine coincides with a
swift increase of new corona-
virus cases in Russia.

MOSCOW—Russia is fast-
tracking a second coronavirus
vaccine, moving it quickly
through the approval process
as the country races to safe-
guard its population from
a second wave and pushes to
raise its profile abroad.

Last week, Russian Health
Minister Mikhail Murashko
said he expects his ministry to
approve as soon as mid-Octo-
ber a vaccine being developed
by Vector State Virology and
Biotechnology Center, a for-
mer Soviet bioweapons re-
search lab. Rospotrebnadzor,
the consumer watchdog that
oversees Vector, recently said
it expects the registration pro-
cess to finish by Oct. 15.

Russia’s Ministry of Health
declined to say what the ap-
proval would be for, but the
country’s first vaccine, called
Sputnik V, received conditional
emergency approval in early Au-
gust, after being tested on only
76 subjects, with the require-
ment that it would subsequently
undergo large-scale trials.

If Russian authorities ap-
prove the new vaccine, called
EpiVacCorona, it would get the
go-ahead for use before Phase 3
trials that involve thousands of
people and that test whether
the shot protects from the virus.

The move would come less
than 10 weeks after Russia be-
came the first country to ap-
prove a Covid-19 vaccine, de-
spite skepticism from scientists
and Western politicians over
its fast-tracked development.

Moscow’s rapid vaccine-de-
velopment campaign high-
lights President Vladimir Pu-
tin’s goal to establish Russia
as a primary player in the
global race to secure Covid-19
vaccines. The country has be-
gun to sell Sputnik V abroad in
what observers have said is an
effort to use the shot as a
soft-power tool to draw coun-
tries into Moscow’s orbit.

In recent public comments,
Russian officials said that
EpiVacCorona’s early stage tri-
als have demonstrated the
vaccine’s efficacy and safety.

The health ministry said it
is reviewing the vaccine for
“safety and quality.” Neither
Vector nor Rospotrebnadzor
responded to requests for
comment.

“It’s a matter of prestige in
front of the domestic and
global audience,” Anton
Gopka, dean of the Faculty of
Technological Management
and Innovations at St. Peters-
burg’s ITMO University and
general partner of health-care

BY GEORGI KANTCHEV

Russia Acts Swiftly
To Secure Approval
For Second VaccineIran reported its highest

daily Covid-19 death toll and
its largest single-day rise in
infections on Monday, as the
country imposed a second
lockdown of its capital to con-
tain a resurgent outbreak.

The government over the
weekend ordered a shutdown
of schools, movie theaters,
beauty salons, coffee shops,
mosques and other businesses
and institutions in Tehran to
prevent the spread of the coro-
navirus. They are the toughest
restrictions since Iran gradu-
ally reopened from its first na-
tionwide lockdown in April af-
ter emerging as the Middle
East’s biggest virus hot spot.

“The transmission of this vi-
rus is getting out of control,”
Payam Tabarsi, head of the in-
fection ward at Tehran’s Masih
Daneshvari hospital for respira-
tory diseases, told the reformist
Mardomsalari newspaper Mon-
day. Some 80% of health work-
ers at the hospital have been
infected with the coronavirus.

“Health-care personnel are
exhausted and fatigued, and
the number of critical patients
increases every day,” he said.

Iran is in the throes of a
third surge of coronavirus in-
fections. On Monday it added
3,902 infections and 235 deaths
to its total toll—a record num-
ber of deaths that it also hit in
late July. Roughly 475,000 peo-
ple in Iran have been confirmed
as infected, and more than
27,000 have died from Covid-19.

While most of the country
has seen rising infection rates,
Tehran and its suburbs, a metro-
politan area of some 16 million

BY ARESU EQBALI
AND SUNE ENGEL RASMUSSEN

Iran Sets Record for Covid-19 Cases

Authorities have ordered schools, salons, mosques and other Tehran businesses and institutions to close.
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ByMargherita
Stancati in Rome and
Sam Schechner in Paris

Health experts say
approving a vaccine
before large-scale
testing carries risks.

.
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A Kuwaiti oil tanker unloads crude at the port in Qingdao, in China’s eastern Shandong province.
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lan President Alejandro Giam-
mattei said late Sunday that
Guatemala had returned 3,384
Hondurans to their country.

Guatemala estimated that
about 4,000 Hondurans had
entered the country.

Human-rights groups said
Guatemalan authorities erected
highway checkpoints and pro-
hibited public-transport pro-
viders from giving service to
Honduran nationals. Drivers
were also not allowed to help

migrants seeking to travel
north, forcing most caravan
members to travel on foot.

Further complicating things
for caravan travelers, migrant
shelters run by the Catholic
church said they were unable to
receive people because of sani-
tary measures to prevent the
spread of Covid-19.

Mexico was preparing to
block the passage of the cara-
van, with hundreds of migra-
tion officers and members of

the army and National Guard
posted at border crossing
points and along the Suchiate
River, which separates the two
countries.

Migration authorities also
stepped up inspections and
document checks of those en-
tering the country.

“We consider to be worrying
the xenophobic rhetoric and
the military deployment
launched, under the pretext of
the health emergency, to pre-

vent the entry of people fleeing
from situations where a digni-
fied life isn’t possible,” said the
Southeast Mexico Human
Rights Monitoring group, a co-
alition of local civic groups.

Since 2018, at least seven
caravans have left from Hon-
duras and El Salvador, largely
disintegrating before reaching
the Mexican side of the U.S.
border, leaving thousands of
migrants stranded in shelters
and hastily erected camps.

full swing last year.
“That certainly helps Amer-

ican producers,” said Manish
Raj, chief financial officer at
Velandera Energy Partners
LLC, a U.S. oil-and-gas pro-
ducer operating in Louisiana.

Sandy Fielden, an analyst at
Morningstar Inc., said the deal
has helped cushion some
American suppliers amid the
downturn. “If [the crude]
wasn’t going to export,” he
said, “there’d be no place for it
domestically, and it’d be caus-
ing a great deal more pain for
producers.”

—Summer Said in Dubai
contributed to this article.

power?” said Clay Seigle, who
runs Vortexa’s Houston office.
“It probably does now that
Chinese refiners have estab-
lished demand for U.S. grades.”

That is good news for U.S.
suppliers, who have struggled
like the rest of the world’s
producers with low oil prices.
Amid sharply lower demand,
prices have dropped about
34% since the start of the year,
and are now trading around
$40 a barrel.

A foothold in the Chinese
market gives U.S. shale com-
panies in particular an outlet
that had closed off when the
U.S.-China trade fight was in

vember’s U.S. election, or a
change of tack by a re-elected
President Trump, could
threaten continued buying.
That is especially the case
amid fresh economic and geo-
political skirmishes between
Washington and Beijing, in-
cluding the Trump adminis-
tration’s offensive against Chi-
nese tech giants such as
Huawei Technologies Co. and
TikTok owner ByteDance Ltd.,

But some analysts say that
after some Chinese refineries
retooled their plants to pro-
cess U.S. grades, they may
keep buying. “Does the U.S.-to-
China trade have staying

MOSCOW—Russia has in-
vited the leading international
chemical-weapons watchdog
to help with the case of Krem-
lin critic Alexei Navalny, who
German authorities said was
poisoned with a military-grade
nerve agent, in the latest de-
velopment in an incident that
has drawn international con-
demnation.

The Organization for the
Prohibition of Chemical Weap-
ons on Monday said it had re-
ceived a request from Moscow
to deploy a team to Russia and
was in consultations about ex-
actly what kind of assistance it
could provide.

The request from Russian
authorities came after accusa-
tions from the West that Mos-
cow was dragging its feet on
opening a full investigation
into what sickened the opposi-
tion leader.

“We are counting on coop-
eration to produce results…in
order to clear up the circum-
stances of this ambiguous
event,” Russia’s Foreign Minis-
try said of its decision to re-
quest OPCW input.

Mr. Navalny fell ill on board
a plane in Russia on Aug. 20
and was evacuated to a hospi-
tal in Germany. Moscow has
disputed findings from labs in
Germany, France and Sweden
that say Mr. Navalny was poi-
soned by a Soviet-era toxin,
called Novichok, and has asked
for more evidence from Ber-
lin.

Russian authorities say no
traces of the substance had
been found on Mr. Navalny or
in his system and for that rea-
son there are no grounds to
open an investigation.

Mr. Navalny’s case has re-
verberated among Russia’s po-
litical opposition and threat-
ens to take on geopolitical
dimensions following Berlin’s
warning that it could impose
sanctions if Moscow doesn’t
transparently investigate the
circumstances of his illness.

The opposition politician’s
team didn’t respond to a re-
quest for comment on Mos-
cow’s decision to involve the
chemical-weapons organiza-
tion.

His supporters say they be-
lieve the Kremlin was behind
Mr. Navalny’s poisoning and
accuse the doctors who
treated him in Russia of com-
plicity in trying to cover it up.

His team has taken steps to
try to independently get to the
bottom of the case. Mr. Na-
valny was discharged from the
hospital in September and is
undergoing therapy in Berlin.

He says he intends to re-
turn to Russia and resume op-
position politics.

BY THOMAS GROVE

Kremlin
Seeks Aid
In Navalny
Poisoning
Probe

resorting to storing unsold oil
at home and overseas, includ-
ing at depots in Egypt, Singa-
pore and China. Saudi Arabia’s
domestic crude-oil inventories
rose 7% to 81 million barrels in
the two weeks to Sept. 20, a
level not seen since June, said
Paris-based commodities-anal-
ysis company Kayrros.

Exports from other Mideast
producers to China are also
being hit. Shipments from Gulf
Cooperation Council coun-
tries—excluding Saudi Ara-
bia—fell by at least 400,000
barrels a day, to 1.6 million
barrels in September, com-
pared with their average levels
in April to July, according to
Petro-Logistics.

The energy ministries of
Saudi Arabia, Oman and the
United Arab Emirates and the
Kuwait oil ministry didn’t re-
turn requests for comment. A
Saudi energy adviser said the
shift is “only temporary.”

The Chinese-U.S. deal ex-
pires at the end of next year,
and Chinese refineries have
historically been fueled by
Middle Eastern, Russian and
West African grades. A change
of administrations after No-

some tariffs on Chinese goods
in exchange for purchases of
American farm, energy and
manufacturing exports.

China’s buying so far is a
long way from fulfilling com-
mitments made in that deal,
and to some extent it is simply
restoring crude flows that
were cut off amid the earlier
U.S.-China trade tensions. As
part of a deal, Beijing agreed
in January to buy $52.4 billion
of oil and liquefied natural gas
from the U.S. by the end of
2021. The buying was delayed
by the outbreak of the
Covid-19 pandemic, but has
ratcheted up more recently.

“The Chinese had to catch
up,” said Petro-Logistics Chief
Executive Daniel Gerber. That
is now upending traditional
oil-trade routes world-wide
and further depressing some
prices. Global prices have been
hammered by falling demand
caused by the pandemic.

Amid the new U.S. ship-
ments to China, Saudi Arabia
recently cut prices for its
crude for buyers in Asia, a
move that could make that oil
more attractive to other re-
gional buyers. It is also now

The U.S. is quickly ramping
up oil sales to China, the
world’s biggest importer, forc-
ing traditional suppliers in the
Mideast to look for new mar-
kets or hold on to their crude in
an already oversupplied world.

The U.S. accounted for 7% of
Chinese crude imports through
mid-September, according to
London-based market intelli-
gence firm Vortexa Ltd—up
from 0.4% in January. Mean-
while, market share for Saudi
Arabia, China’s biggest tradi-
tional supplier, fell to 15% from
19% in the same period. Based
on recent tanker data, U.S. ex-
ports to China are expected to
reach as much as 700,000 bar-
rels a day at the end of Octo-
ber, forecasts Virginie Bahnik,
a senior analyst at Geneva-
based Petro-Logistics SA.

This year, China agreed to
buy U.S. crude as part of a
broader deal meant to ease ris-
ing trade tensions between the
two world powers. The Trump
administration agreed to cut

U.S. Oil Sales to China
Push Usual Suppliers

framework accord this year
appeared dim.

But the developments de-
scribed by the administration
official on Monday suggested
that the U.S. and Russia might
be able to come to terms on
some of the broad principles of
a future treaty while deferring
some thorny issues to future
negotiations over the concrete
provisions of that agreement.

Monday’s meeting, which
was arranged in Helsinki on
short notice, was conducted
by Marshall Billingslea, the
top U.S. negotiator, and Dep-
uty Russian Foreign Minister
Sergei Ryabkov.

It built on a Friday meeting
in Geneva between national se-
curity adviser Robert O’Brien
and his Russian counterpart,
Nikolai Patrushev, and earlier
discussions Mr. Trump had
with Russian President Vladi-
mir Putin, said U.S. officials.

Russian officials haven't
publicly discussed their pro-
posals, and Mr. Ryabkov didn't
respond to an emailed request
for comment.

Though neither side dis-
closed the details of the Mon-
day discussion, the adminis-
tration official said the
framework accord under dis-

cussion would include a politi-
cally binding commitment to
freeze the total number of nu-
clear warheads on each side.

As described by the U.S.,
that freeze would cover war-
heads that are deployed on
systems of all ranges, as well
as those that are in storage. It
would be linked to the exten-
sion of the New START treaty
for a year or longer, which
would provide time for talks on

the more far-reaching treaty.
Diplomats said each side

had presented new ideas at
the Monday meeting, which
now need to be digested.
Messrs. Billingslea and Ryab-
kov plan to talk by phone next
week to see if there is a basis
for moving forward.

Hans Kristensen of the Fed-
eration of American Scientists
said a freeze would leave each
side with an ample arsenal of

long-range and short-range
systems.

The U.S. has deployed 1,750
nuclear weapons on its long-
range and shorter-range deliv-
ery systems, among the 3,800
nuclear warheads in its stock-
pile, according to Federation
notes. Russia has 1,572 de-
ployed warheads among the
4,310 in its stockpile, the FAS

By extending New START,
each side would be precluded
from restructuring their arse-
nal to vastly increase the num-
ber of warheads carried by
their long-range land-based
ballistic missiles, submarine-
launched missiles and bomb-
ers. That accord, which both
sides have observed, sets a
limit of 1,550 on the number
of warheads that can be de-
ployed on long-range systems.

Messrs. Billingslea and Ryab-
kov held two previous negotiat-
ing sessions in Vienna, where
the two sides were far apart on
the Trump administration’s
central demand that a future
treaty limit all Russia, Chinese
and U.S. warheads and include
more intrusive verification.

In an effort to step up the
pressure on Moscow, Mr.
Billingslea told the Russian
newspaper Kommersant in

September that the U.S. would
move to expand its arsenal if
the two sides remained stale-
mated and the New START
treaty lapsed.

Mr. Ryabkov countered in an
interview with The Wall Street
Journal last week that Russia
was prepared to respond to
such steps and wasn’t willing
to secure the extension of New
START “at the price which the
U.S. wants us to pay.”

But even as the negotiators
outlined tough stances, inter-
est in Washington and Mos-
cow in further talks continued.

One major sticking point
has been Mr. Trump’s long-
standing demand that a future
treaty limit China’s nuclear
forces—a demand Beijing has
long rebuffed.

In August, however, the
Trump administrationsignaled
it was prepared to negotiate a
separate framework accord with
Moscow and attempt to bring
China on board later once nego-
tiations on a comprehensive
treaty are under way.

Joe Biden, the Democratic
nominee, has said that he fa-
vors the extension of the New
START treaty as a foundation
for future arms-control ar-
rangements.

U.S. and Russian negotia-
tors made progress on a new
framework accord that would
freeze each side’s nuclear ar-
senal and outline the parame-
ters for a detailed treaty that
would be negotiated next year,
a senior Trump administration
official said.

The agreement, if it comes
together in the coming month,
would give each side some-
thing it has sought. President
Trump would have a demon-
stration that his diplomacy to-
ward Moscow has borne fruit,
arriving before the November
election. Russia would get an
extension of the New START
treaty, which cuts long-range
arms and is due to expire in
early February.

“This is the first time the
U.S. has heard concrete pro-
posals from the Russian Feder-
ation,” said the administration
official. “We have an agree-
ment on the way forward in
terms of form. Where we have
a lot of work to do is in terms
of substance.”

A week ago, the two sides
said they were far apart on
core issues in the negotiations
and that the prospects for a

BY MICHAEL R. GORDON

American-Russian Arms Talks Edge Forward

Prospects for a
framework accord
this year appeared
dim a week ago.

By Benoit Faucon in
London and Collin
Eaton in Houston

MEXICO CITY—A caravan of
several thousand Honduran mi-
grants that set out last week
for the U.S. via Guatemala and
Mexico had virtually disbanded
by Monday after Guatemalan
authorities turned many of
them back and Mexico prepared
to halt them at its border.

“Fortunately the caravan
from Honduras isn’t continu-
ing,” Mexican President Andrés
Manuel López Obrador said.

Mr. López Obrador, whose
government has cracked down
on organized waves of Central
American migrants traveling
through Mexico in an attempt
to reach the U.S., also cited
the coronavirus crisis for stop-
ping the caravan.

“We will continue observing
the situation, but there’s no
longer the number of people
that we thought would enter
the country,” he said at his
Monday morning news confer-
ence. “Now there are only very
small groups, let’s say a return
to normal.”

Mr. López Obrador said the
timing of the caravan, one
month before presidential
election in the U.S., appeared
strange, “although we can’t be
sure that was why it was orga-
nized.”

Migrants said they were
fleeing poverty and increased
unemployment, which has been
worsened by the pandemic and
strict lockdowns introduced
across the region to prevent
the spread of the virus.

Most of the Hondurans, who
set out on Thursday after orga-
nizing via social-media groups,
were sent back before reaching
the Mexican border. Guatema-

BY ANTHONY HARRUP

Honduran Caravan Thwarted Before Reaching U.S.

Honduran migrants on Sunday walked near the point of entry in Tenosique, in Mexico’s Tabasco state, before being turned back.
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Electronics retailers saw busi-
ness rise as people worked
from home and went out for
entertainment less.

Home-improvement chains
like Home Depot Inc. and
Lowe’s Cos. saw business soar
as home-bound Americans
went to work on their lawns
and spare rooms and the hous-
ing market boomed. Walmart
Inc. and rival Target Corp. re-
corded year-over-year sales
jumps as Americans stocked
up on essentials and turned to
their e-commerce offerings.
Amazon.com Inc. said last
month that it would hire
100,000 more employees
across North America.

In sectors on the upper arm
of the K-shaped recovery—
such as health care, financial
and information—economic
output is likely to surpass
2019 levels by the end of this
year, according to Oxford Eco-
nomics, a consulting firm.
Construction and utilities
aren’t far behind, it says.

But some types of busi-
nesses are unlikely to recover
before 2024, the firm says, cit-
ing textiles and apparel, elec-
trical equipment and appliance
manufacturing as well as the
petroleum, mining and coal in-
dustries. It could take until
early 2022 for U.S. manufac-
turing to return to late-2019
levels, and until the end of
next year for retailing and
transportation, the firm says.

Broadly, sales and profits
are showing signs of recovery.
Retail sales have grown for
four months straight through
August, but the pace of that
growth has slowed signifi-
cantly.

Analysts expect third-quar-
ter profits for large publicly
traded companies to come in
about 22% below 2019 levels,
compared with the second
quarter’s 31% drop, according
to Refinitiv, a data firm that
compiles consensus profit
forecasts.

Economic production, de-
spite a sharp bounce-back in
the third quarter, still resem-
bles the depths of the
2008-2009 recession, at
roughly 95% of where it stood
going into the crisis, said
Gregory Daco, Oxford Econom-
ics’ chief U.S. economist.

“Not many things are viable
if they’re just at [95%] of the
revenue they usually have,” he
said, and if they are, “they’re
usually viable with lower input
costs—reduced workforces.”

That poses a risk for the
economy in coming months,
analysts say. Growth in de-
mand could slow or even stall

if many Americans lose federal
aid and spend down their sav-
ings, and if better-off house-
holds slow the kind of spend-
ing the pandemic prompted.
The threat is that companies
pull back on their own recov-
ery plans, hiring more slowly
or even initiating new lay-
offs—the hallmarks of a more
traditional contraction.

“The risk is that...people
don’t buy a third screen or
don’t buy another desk, or
they don’t order food out,” Mr.
Daco said. ”We may not have
seen all the pain from this re-
cession.”

Regions
The pandemic’s economic

effects ripple unevenly across
geography, too.

Travel bans and worries
about air travel have devas-
tated destinations from Hawaii
and Las Vegas to New York
and Los Angeles, pinning tour-
ism-dependent economies
firmly on the recovery K’s
lower arm.

Employment in Hawaii is
down more than 16% since
February, the worst of any
state, according to the Labor
Department. Hawaii’s leisure
and hospitality employment
remains less than half what it
was before the pandemic, said
Carl Bonham, an economics
professor and executive direc-
tor of the University of Hawaii
Economic Research Organiza-
tion.

Rises in coronavirus cases
delayed until Oct. 15 the end
of mandatory quarantine peri-
ods for visitors to Hawaii.
With or without quarantines,
tourists need to feel comfort-
able about travelling to come.
“The virus is in control here,”
Mr. Bonham said.

Florida, also tourism-heavy
but less restrictive of busi-
ness, has seen less job loss
and faster recovery than
states such as Hawaii. Or-
lando’s theme parks were able
to open this summer, while
Disneyland in California re-
mains closed by government
order. Florida’s August unem-
ployment rate was right in the
middle of the states at 7.4%.
California’s 11.4% was fifth
highest.

Among other states that set
relatively light restrictions on
businesses, Alabama, Georgia
and Texas had unemployment
rates below 7% in August,
when the national rate was
8.4%. It fell to 7.9% in Septem-
ber.

Covid-19’s early surge in
Northeastern states such as
New York and Massachusetts
led their officials to impose
stringent rules about business
closures and capacity limits.
The precautions and the
broader impact of the virus on
confidence deepened economic
downturns in some of the
states, but they are rebound-
ing now at a faster rate, said
Adam Kamins, director of eco-
nomic research at Moody’s
Analytics.

The Northeast is home to
many of the industries recov-
ering best, such as finance and
technology. Cities such as New
York and Boston are flush with
affluent and educated people
who have generally fared well
working from home.

Their absence is felt in
business districts around of-
fice towers. The workers at
downtown coffee shops and
food trucks face severe chal-
lenges. There’s economic di-
vergence not just among re-
gions but within them.

Take the intersection of
42nd Street and Avenue of the
Americas in midtown Manhat-
tan, where Bank of America
Corp. offices sit diagonally
across from Bryant Park, said
Mitchell Moss, a professor at
New York University’s Robert
F. Wagner Graduate School of
Public Service. “At 6:30 p.m.,
you used to have 100 guys de-
livering dinner to those work-
ing late,” he said.

“We have no visitors and
few workers,” he added. “Until
we get one or the other back,
it’s going to be a ghost town.”

Covid-19 has also sped up a
shift under way before the dis-
ease appeared: the emergence
of America’s Mountain West
region, states such as Utah,
Colorado and Idaho.

These lower-cost alterna-
tives for industries such as
technology and finance are on
the recovery K’s upper arm,
attracting a growing pool of
young professionals.

“A combination of low
costs, a strong workforce and
high quality of life was already
facilitating such a move. And
if the appeal of big cities is di-
minished, it could hasten the
flight to already-fast-growing
regions,” Mr. Kamins of
Moody’s said.

lic gatherings. They can expect
to bear years-long scars.

The divergence helps ex-
plain the striking disconnect
of a stock market and house-
hold wealth near record highs,
while lines stretch at food
banks and applications for job-
less benefits continue to grow.

Consumer spending rose 1%
in August but overall personal
income fell 2.7% from July, as
the unemployed received less
government aid, according to
Commerce Department figures
reported Thursday.

Employers have added 11.4
million jobs since the start of
May, and economists surveyed
by The Wall Street Journal es-
timate gross domestic product
rose at a 23.9% annual rate in
the third quarter.

The gains still leave the U.S.
well short of where it started
2020. The pandemic and lock-
downs axed 22.2 million jobs
in March and April and caused
the economy to shrink at a
31.4% rate in the second quar-
ter and a 5% pace in the first.

Even with recent gains,
more jobs have been lost—
nearly 11 million—than were
cut in the wake of the 2007-09
recession, when 8.7 million
were eliminated. Together, the
gains and losses show the
economy at large is still in a
hole after months of the fast-
est employment and output
spurt on record, and could
take years to fully dig out.

Still, many Americans who
are working from home—along
with those who serve them,
from delivery drivers to home-
improvement contractors—feel
secure in their jobs, see retire-
ment accounts still growing
and are able to spend.

Businesses that serve those
groups are finding opportu-
nity. For mostly white-collar
industries, including informa-
tion, management and profes-
sional services, economic out-
put is poised to return to 2019
levels by the end of the year,
some economists estimate.

The economy’s path could
shift. The virus remains un-
predictable, and cases, deaths
and related restrictions could
rise this fall and winter. The
presidential election, uneven
economic recoveries in Europe
and Asia and a persistent
wave of corporate layoffs and
bankruptcies infuse uncer-
tainty into the U.S. outlook.

So does the threat that the
damage for those on the lower
arm of the K spills over to the
rest of the economy in the
form of reduced consumer
spending and increased evic-
tions and debt defaults.

Many lesser-skilled workers
increasingly are finding that
temporary furloughs have be-
come permanent. Besides per-
sonal fallout from the cuts,
economists worry about
broader consumer demand.

Workers
Just before the pandemic,

workers with historic disad-
vantages—including high-
school dropouts, those with
disabilities and Black and His-
panic workers—had seen their
unemployment rates fall to the
lowest on record as their pay
rose. Women became the ma-
jority of workers on payrolls.
The crisis hurt these groups
disproportionately.

Black and Hispanic women
held many of the restaurant,
retail and hospitality jobs that
were badly hit by lockdowns.
Black women had 11.9% fewer
jobs in September than in Feb-
ruary, and Hispanic women
held 12.9% fewer, according to
the Labor Department. White
men have been the group least
affected, with 5.4% fewer jobs.

“Women of color are more
likely to be breadwinners for
their household” than white
women, said Rebecca Dixon,
executive director of the Na-
tional Employment Law Proj-
ect, which advocates for low-
wage workers.

By September, workers with
bachelor’s degrees or higher
had nearly fully recovered jobs
lost in early spring. But those
with just a high-school di-
ploma held 11.7% fewer jobs in
September than in February,
according to Labor Depart-
ment data, and high-school
dropouts had 18.3% fewer. The
two groups combined were
down by 4.4 million jobs.

Some of the most secure
jobs are those that can be
done remotely. More than 60%
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Economic
Fates Show
Divergence
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of management, business and
financial jobs can be done
from home, according to the
Labor Department. It found
that 61.5% of the upper quar-
ter of earners could work from
home, versus 9.2% of the bot-
tom quarter.

Employers are hiring, but
the pace has eased since June.
If that continues, it would take
several years for the U.S. to
fully recover the jobs lost dur-
ing two months this spring.

And the laid-off are receiv-
ing less federal income sup-
port than they did earlier in
the pandemic. In addition to
one-time $1,200 payments
that many households re-
ceived under the Cares Act, a
federal stimulus bill in March
added $600 a week to unem-
ployment benefits paid by
states. Those $600 payments
ended in July.

In early August, President
Trump issued an order letting
states tap disaster-relief funds
to pay $300 a week in en-
hanced aid for an additional
six weeks. Debate continues on
Capitol Hill about further aid.

Feeding America, an organi-
zation that runs 200 food
banks, says 17 million more
people lack consistent access
to enough food compared to
last year, a leap of nearly 50%.

The insurance, scientific re-
search and investment indus-
tries, plus the category of in-
formation services that
includes aspects of Facebook
and Google’s operations, had
by September recovered all
the jobs lost since February,
according to the Labor Depart-
ment. Other enterprises add-
ing jobs included home-im-
provement stores, couriers
and e-commerce warehouses.

Better-off Americans have
largely recouped financial
losses from the start of the
pandemic. The S&P 500 stock
index recovered all of the
year’s losses and touched a
new high in early September,
although it has since eased.

After a dip earlier in the
year, total U.S. household net
worth rose to a record level
the second quarter, according
to the Federal Reserve. The
top fifth of income earners
own about 71% of wealth in
America, according to the Fed.

Homeowners are on the up-
per arm of the K-shaped re-
covery. The median sales price
of an existing home in August
was 11.4% higher than in Au-
gust 2019, says the National
Association of Realtors.

Those with homes can also
take advantage of historically
low interest rates to trim
mortgage bills or tap home-
equity loans. This spring, 76%
of white households owned

their homes, while 47% of
Black households did, accord-
ing to the Census Bureau.

Industries
In an effort to contain the

virus in the spring, govern-
ment and business leaders
temporarily shut huge swaths
of the country. As the dust has
settled, some industries have
remained depressed, others
were hit less hard or have
seen substantial recovery and
some have benefited.

At first, the pain was
broadly spread. Business-to-
business spending, a rough
proxy for economic activity,
was running nearly 14% below
2019 levels by May, according
to data from Cortera, which
collects details on spending
from millions of companies.

As with jobs, the divide in
corporate recovery roughly
tracked the lines of viral
transmission: Companies that
operate through face-to-face
transactions were at highest
risk, while those that could do
business remotely were are
more secure.

So, casinos and theaters
saw business evaporate, the
air-travel industry slashed
spending by two-thirds, res-
taurants cut their spending by
half and gas stations cut
spending by a quarter as com-
muting fell. Manufacturing
and railroads slowed sharply,
as did oil and gas extraction.

The Palmer House Hilton
hotel in Chicago now is facing
a bank foreclosure. High-end
New York restaurants Per Se
and Eleven Madison Park re-
main closed. Exxon Mobil
Corp. is expected to lose $1
billion this year. Department

stores Neiman Marcus Group
and J.C. Penney Co., which
were already buffeted by in-
ternet shopping, sought bank-
ruptcy-court protection in
May.

Within the reshaped land-
scape, some companies have
adapted faster than others. As
foot traffic evaporated, Chi-
potle Mexican Grill Inc. saw
online orders more than triple
in the second quarter, rising to
61% of total sales from about a
quarter. The chain added staff
and said it would include
drive-through “Chipotlanes” at
most new restaurants.

Lululemon Athletica Inc.,
after closing stores in the
spring, was able to capture

purchases by Americans work-
ing from home and eager for
more comfortable “athleisure”
clothing. The seller of high-
end yoga pants embraced the
shift to at-home fitness by
buying Mirror, a startup that
sells Internet-connected
equipment and class subscrip-
tions.

Other companies found the
virus stoked demand for their
wares. Spending by data host-
ing and processing companies
rose 7% in April, from a year
earlier, and slightly in May, as
consumption of cloud services
soared. Supermarket business
thrived as families ate at home
more and stockpiled staples.

Two-Tier Recovery
The pandemic caused widespread job loss, and some groups have seen jobs come back more
quickly than others. Change in employment from February 2020…

…by hourlywage ranges

*25 years and older, seasonally adjusted †As of September, people 20 years and older, seasonally adjusted
Sources: Evercore ISI (wages); Labor Department (education, race and gender)

…by educational attainment* …by race and gender†
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Volunteers distribute food boxes to El Cenizo, Texas, an area of high unemployment south of Laredo along the Mexico border.
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Pedestrians walk by a closed shop in New York City’s Brooklyn borough.
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Andy King spoke during a 2019 New York City council meeting.
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Minneapolis,” Mr. Straub said.
Michael Harrison, commis-

sioner of the Baltimore Police
Department, said his depart-
ment has been training offi-
cers in preparation for possi-
ble protests this fall.

“We’re creating operational
plans for potential deployment
of officers to voting places and
strategizing how we will han-
dle multiple protests at the
same time,” he said.

Commissioner Harrison
said departments in other cit-
ies are undertaking similar
training efforts as well. Some
have incorporated de-escala-
tion techniques including the
start of dialogues with pro-
testers, while others have be-
gun gathering intelligence to
predict where hot spots in
protests may occur. The NYPD
has deployed some officers on
bicycles to keep up with fast-
moving marches.

Some New York City elected
officials and Black Lives Mat-
ter protesters have criticized
the NYPD for its handling of
this summer’s demonstrations,
which have called for an end to
police brutality and for the de-
funding of police departments.

Since June, NYPD officers
have arrested hundreds of pro-
testers at scores of demon-
strations that were sometimes
accompanied by violence, the
destruction of property and
looting. In some instances, of-
ficers, protesters and bystand-
ers suffered injuries.

The NYPD’s response to the
demonstrations is the subject
of official investigations. One
officer in June was arrested

sult of that,” he said. “The po-
lice have to keep the public safe
from extremists and any seg-
ment of society. There may be
violence if he wins, and there
may be violence if he loses.”

Under the NYPD’s two-day
protest-training program,
groups of 150 to 200 officers
receive 2½ hours of classroom
instruction on the handling of
public gatherings. The officers
are taught how to assess
crowds for possible safety prob-
lems and to identify potentially
disruptive situations and peo-
ple, Deputy Chief Wright said.

The officers receive another
4½ hours of tactical training
on the academy grounds, Dep-
uty Chief Wright said, where
they engage in role-playing
with cadets and other officers
who portray crowds of protest-
ers with behaviors that range
from peaceful to disorderly.

The instruction comple-
ments efforts by other sectors
of the NYPD, including intelli-
gence assessments of possible
protest actions and the de-
partment’s video system,
which provides live feeds of
public spaces, Deputy Chief
Wright said.

Officers are instructed in
tactics for de-escalating ten-
sion and defusing violence, he
said, including methods for
understanding crowd psychol-
ogy and remaining calm.

“All this training is to make
the people of New York City
safe and to make our officers
safe, and to ensure that the
First Amendment right is able
to be practiced freely without
disturbances,” he said.

and charged with assault after
he was seen on video shoving
a protester in Brooklyn. Multi-
ple officers are under investi-
gation for alleged misconduct
in the protests, according to
police officials.

Chelsea Miller, a New York
City protest organizer and co-
founder of Freedom March
NYC, a youth-led civil-rights
organization, said the NYPD
used heavy-handed tactics this
summer to deter peaceful pro-
testers. “At any given day,
there’s a level of unpredictabil-

ity when it comes to how they
choose to operate and the tac-
tics the NYPD use,” she said.

NYPD officials said the de-
partment supports the exer-
cise of free speech and peace-
ful protest.

Keith Taylor, a former
NYPD SWAT supervisor and an
adjunct assistant professor at
John Jay College of Criminal
Justice, said the presidential
election and a vote on Presi-
dent Trump’s nomination of
Amy Coney Barrett to fill the
seat of late Supreme Court
Justice Ruth Bader Ginsburg
could prompt protests.

“If Trump loses, there may
be some right-wing extremists
that commit violence as a re-

The force hasn’t
offered such large-
scale training since
at least the 1990s.

plement this plan,” said Mr. de
Blasio on the new restrictions
for areas in Brooklyn and
Queens. “If the state comes
back with a modification, we
will follow that modification.”

The city would begin en-
forcing the shutdown of busi-
nesses on Wednesday, he said.
The mayor said the restric-
tions likely would last for two
to four weeks.

The transmission rate of
Covid-19 in the majority of the
city remains low, below 2%,
but for weeks officials have
raised concerns that hot spots
could lead to a second wave.

Already a dozen communi-

ties adjacent to nine hot spot
areas are seeing increased
rates of positivity, Mr. de Bla-
sio said. The city announced
the plan to shut down the hot
spots on Sunday, but needed
approval from the state. City
officials had asked to close
schools and nonessential busi-
nesses on Wednesday.

The governor said schools
would close a day earlier, on
Tuesday. The closures affect
108 public and 212 nonpublic
schools, according to city data.
Criteria for reopening public
and private schools in the areas
hasn’t been established, he said.

The nine ZIP Codes with

hot spots are located in south-
ern Brooklyn and Queens and
have seen more than a three-
fold increase in cases in the
past several weeks.

Rockland and Orange coun-
ties, which are outside New
York City, also have seen surges
in cases; however, schools in
those counties won’t close at
this time, said Mr. Cuomo.

He noted that there are hot
spots across the state and said
these clusters have to be at-
tacked with testing, contact
tracing and enforcement of
public-health rules. “Too many
local governments are not do-
ing enforcement,” he said.

New York City officials only
did 26 enforcement actions,
though more than 1,000 viola-
tions were reported, the gover-
nor said. The state will now take
on the enforcement in hot-spot
areas, with local governments
providing personnel, he said.

Mr. de Blasio called the gov-
ernor’s assessment inaccurate
and noted the nearby subur-
ban areas where there also are
high rates of transmission.

Schools and religious gath-
erings are areas where trans-
mission is highest, Mr. Cuomo
said Monday. Some of the hot
spots are home to large com-
munities of ultra-Orthodox

GREATER NEW YORK

Jewish families. The governor
and Mr. de Blasio said they
had personally reached out to
religious leaders in hot spots
to urge them to promote the
use of face coverings and so-
cial-distancing practices.

Mr. Cuomo said Monday
that he would meet with these
leaders again. The state will
close religious institutions if
they don’t agree to be a full
partner in the enforcement of
social-distancing rules, he said.

The positivity rate for the
20 ZIP Codes with hot spots
around the state is 5.5%, ac-
cording to the governor. State-
wide, the infection rate is
1.23%. In New York City, the
seven-day average positivity
rate is 1.75%, said Mr. de Blasio.

Jessica Byrne, a public-
school parent and president of
the Community Education
Council in District 22 Brooklyn,
said it had high schools and
more than a dozen schools serv-
ing prekindergarten through
eighth grade set to close. She
agrees with the shutdowns and
expressed discomfort that some
parents felt closures should af-
fect only yeshivas, not public
schools. “I can’t say my kids or
my schools should be treated
separately from people who live
next door to me who are getting
sick,” she said.

Boris Noble, an Orthodox
Jewish parent who has two
children in a yeshiva in Mid-
wood, Brooklyn, said closures
should follow prior city guid-
ance that focused on numbers
of confirmed cases in a specific
school. “It doesn’t seem like
ZIP Codes are the best arbitra-
tor of which schools to open
and close,” he said. “People
feel like the rules have changed
in the middle of the game.”

—Leslie Brody
contributed to this article.

New York Gov. Andrew
Cuomo on Monday ordered the
closure of hundreds of schools
in New York City neighbor-
hoods seeing surges in
Covid-19 cases, but he and
Mayor Bill de Blasio gave dif-
fering answers on whether
nonessential businesses in the
hot spots also will be shut.

At a news conference, Mr.
Cuomo said he wouldn’t close
nonessential businesses as Mr.
de Blasio previously had re-
quested. The governor said his
decision may change, but for
now he called for more en-
forcement of public-safety
measures in businesses and at
religious gatherings, as well as
a closer review of the neigh-
borhood data and better test-
ing at schools. State officials
will supervise the enforcement
of social-distancing rules in the
city and local municipalities
statewide to stop the spread of
the disease, he added.

Later Monday afternoon,
Mr. de Blasio contradicted the
governor, saying at a news con-
ference that the city was pre-
pared to go forward in shutting
down nonessential businesses,
using ZIP Codes in hot spots as
a framework because it is the
best way to identify areas. Mr.
Cuomo had said ZIP Codes
were an imperfect way to iden-
tify the neighborhoods that
should have restrictions, and
said more data was needed be-
fore closing businesses.

“Until there is a different
plan, we are prepared to im-

BY MELANIE GRAYCE WEST

NYC Schools to Close in Virus Hot Spots
Cuomo and de Blasio
disagree on whether
additional businesses
also need to shut down

L&B Spumoni Gardens in Brooklyn is located in one of the ZIP Codes that have seen a spike in novel coronavirus cases recently.
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pointed to his office. The com-
mittee said Mr. King also
hadn’t paid the fine nor com-
pleted the mandated training.

After the vote Monday, Mr.
King filed a lawsuit against
the council and the city in
Manhattan federal court seek-
ing to overturn the expulsion.
His removal was unlawful and
discriminatory, the suit says.

During the meeting to hold
the vote, Mr. King spoke in his
own defense, starting with a
letter from a constituent ques-
tioning the disciplinary ac-
tions. In his remarks, he de-
nied any wrongdoing and
asserted that he was the vic-
tim of racial discrimination
and political punishment.

“When the politics kick in
and someone doesn’t find fa-
vor or flavor with you, then
you are at the mercy of those
politics,” he said. “It’s all
about hurting me.”

Mr. King, who joined the
council in 2012, implored oth-
ers to read the transcripts of
the investigations before vot-
ing, which he said offered a
clearer picture of the allega-
tions than the report provided
by the standards and ethics
committee.

“I have read the transcripts
as was recommended by Coun-
cil Member King. I wish that I
hadn’t,” said Councilwoman
Adrienne Adams, a Queens
Democrat, before voting for Mr.
King’s removal. “The situations
are dire to me and as a woman
even more serious to me.”

The New York City Council
voted to remove Councilman
Andy King from office, in an
unprecedented disciplinary
move following a string of in-
vestigations into misconduct
and abuse of staff.

The council on Monday
passed the resolution to expel
Mr. King from the legislative
body by a 48-to-2 vote with no
abstentions. Mr. King, a Demo-
crat who represents the 12th
district in the Bronx, is the
first council member to be re-
moved for a reason not relat-
ing to a criminal conviction.

“Today is a sad day for the
New York City Council,” said
Council Speaker Corey John-
son, who had called on Mr.
King to resign. “Unfortunately
all reasonable alternatives have
been exhausted and drastic ac-
tion is now our only option.”

The findings of three inves-
tigations during the past three
years substantiated allegations
of discrimination and harass-
ment of staffers, as well as
misuse of public funds. In Oc-
tober 2019, the council passed
a motion subjecting Mr. King
to a 30-day suspension, a
$15,000 fine, mandatory train-
ing and a person monitoring
his office’s staffing decisions.

In February, the standards
and ethics committee within
the city council opened another
probe into allegations that Mr.
King continued to harass staff-
ers, including the monitor ap-

BY STEPHANIE YANG

City Council Votes
To Remove Member
From His Position

The nation’s largest police
department is training its
35,000 uniformed officers on
responding to protests to pre-
pare for the possibility of
widespread unrest after the
presidential election and the
vote on the nomination of a
new Supreme Court justice.

New York Police Depart-
ment officials said they began
training officers in July, fol-
lowing weeks of mostly peace-
ful nationwide demonstrations,
including New York City. The
large-scale protests came after
the May 25 killing of George
Floyd, a Black man, in the cus-
tody of Minneapolis police.

The NYPD hasn’t under-
taken protest-policing training
on this scale since at least the
1990s, said Deputy Chief Sam-
uel Wright, who is leading the
department’s current efforts.
The NYPD has so far trained
nearly 8,600 officers at its Po-
lice Academy in College Point,
Queens, with the remainder of
the force slated to receive in-
struction by November, he
said.

“We haven’t been engaged,
in a number of years, in dem-
onstrations like this,” Deputy
Chief Wright said in an inter-
view. “We found that it was
necessary to review with our
officers proper techniques and
rules and procedures as it re-
lates to policing demonstra-
tions and large crowds.”

Over the summer, police de-
partments in cities nationwide
found their tactical expertise
tested by protests. The dem-
onstrations have led to some
violent clashes among police,
protesters and counterprotest-
ers, including injuries and
deaths in Kenosha, Wis., and
Portland, Ore.

With the Nov. 3 election ap-
proaching, police departments
around the country are likely
reviewing their strategies for
handling protests, according
to Frank Straub, director of
the Center for Mass Violence
Response Studies at the Na-
tional Police Foundation, a
nonprofit organization that
seeks to improve policing.

“Within the current envi-
ronment, the need to do that
would be accelerated to make
sure that the response to what
may come is going to be re-
flective of the best practices
and lessons that we’ve learned
as a result of the protests that
followed Mr. Floyd’s death in

BY BEN CHAPMAN
AND EMMA TUCKER

NYPD Trains Officers in Handling
Potential Unrest After the Election

The police response to demonstrations in recent months is the subject of official investigations.
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n i o r a t City College o f New
York in Harlem, was among 33
young New Yorkers selected to
participate in the program.

Mr. Ullah began his path of
c i v i c e n ga ge m e n t i n March
2016 at age 17, when his friend
i nv i te d h i m to a ca m p a i g n
e v e n t fo r Democra t i c p re s i -
dential candidate Bernie Sand-
ers. The candidate spoke to is-
s u e s Mr. Ullah ca re d a b o u t ,
such as health care and lower-
i n g t h e c o s t o f h i g h e r e d u c a -
t i o n , a n d h e f e l t s o l i d a r i t y
with peers who were also just
becoming politically aware.

Another init i a t i ve, d u b b e d
YVote, a cross-partisan youth
organization, has worked with
h u n d re d s o f yo u n g p e o p l e to
f u r t h e r m o b i l i ze t h o u s a n d s
t h ro u g h t h e i r p e e r - to - p e e r
o u t re a c h a n d e n ga ge m e n t.

Democra c yNYC, an ini t i a -
tive f ro m the mayo r �s off ice,
h a s b e e n rea c h i n g t h o u s a n d s
each week since September by

text, encouraging them to vote
a n d e n s u r i n g th e y h ave i n fo r -
m a t i o n o n h o w to re g i s te r.
They will pivot their efforts to
p ro m o te vo te r t u r n o u t a f te r
the deadline, said Laura Wood,
the initiative�s senior adviser
a n d gen e ra l cou n s e l.

One of t h e b i gge s t c h a l -
l e n ge s f o r vo te rs to s u cc e s s -
fully cast a ballot is mobility,
said Ester Fuchs, professor of
Intern a t i o n a l a n d Public Af-
fairs a n d Politica l Science at
Columbia University.

You n g p e o p l e a re a m o n g
the most highly mobile people
in the country, which makes it
m o re l i k e l y t h a t t h e i r v o te r
f i l e i s n � t u p - to - d a te o r t h e y
might not be registered in the
r i g h t j u r i s d i c t i o n , s h e a d d e d.

�Research shows that the
most fruitful way to mobilize
young people is through their
friendship network ,� said Ms.
Fuchs. She emphasized that
the pandemic, combined with

the economic crisis and nation-
wide protests against racial in-
justice, have created a �triple
crisis� for young people.

�If they c a n co m e o u t to
protest, they can come out to
vote,� s h e sa i d.

New York City saw a 27% in-

crease in new registrations in
the f irst two months of the
year, surpassing the 2016 ratio,
the report said. But the closure
of all nonessential businesses
statewide in March to curb the
spread of Covid-19 caused the
pace of new registrants to stall.

About 80,000 eligible New

York City residents signed up
to vote in the f irst six months
o f t h i s ye a r, ro u g h l y h a l f t h e
number of registrations during
t h e s a m e p e r i o d i n 2016, ac-
cordin g to CFB data.

The city �s drop in voter reg-
istration rates this year follows
a national trend, information
compiled by TargetSmart, a
data, technology and consulting
f irm, shows. In March and
April, registration rates nation-
wide were down 32%, and May
saw a 54% drop, compared with
those respective months in
2016.

New voter sign-ups surged
in June, as large-scale protests
took place across the country
following the killing of George
Floyd in the custody of Minne-
apolis police on May 25.

The rebo u n d , h ow e v e r,
likely isn�t enough to make up
for the def icit, according to
David Becker, the executive di-
rector and founder of the Cen-

ter for Election Innovation and
Research. He said a rise in reg-
istrations just before the dead-
line during an election year is
typical, particularly among in-
frequent voters or those who
haven�t yet registered.

The New York State Board
of Elections typically releases
o n Nov. 1 its up d a te d v o te r
f ile, which will reveal whether
voter registrations accelerated
af ter June.

The most common ways for
American s to s i g n u p f o r t h e
polls a re through the Depart-
m e n t o f Motor Vehic l e s o r
third-party civic engagement
o rga n i za t i o n s. The pand e m i c
h a s d i s r u p te d b o t h m e t h o d s,
Mr. Becker n oted.

Compo u n d i n g t h e c h a l -
lenges, voters in New York can
o n l y re g i s te r to v o te o n l i n e
t h ro u g h t h e DMV website i f
t h e y h av e a s ta te - i s s u e d
driver�s license, permit or non-
driver identif ication card.

Days ahead of the Oct. 9
deadline for voter registration
in New York, more than 430,000
young eligible voters have yet
to sign up to cast ballots, a sig-
nificant decline compared with
2016 registrants, data show.

State-mandated shutdowns
because of Covid-19 hampered
usual registration efforts, and
c i t y a n d c i v i c - e n ga ge m e n t
groups are seeking to make up
t h e d i f f e re n c e i n t h e re m a i n -
ing d ays.

NYC Votes, an initiative of
the New York City Campaign Fi-
nance Board�which released
the voting data�launched a
youth-led campaign called We
Power NYC Ambassadors earlier
this year. Ranging in age from
14 to 24, participants follow a
peer-to-peer model that aims to
double young voter turnout in
the 2021 municipal elections.

Wali Ullah, a 21-year-old se-

BY EMMA TUCKER

N.Y. Sees Sharp Drop in Registered Young Voters

Several initiatives
aim to reach 18- to
29-year-olds ahead
of the deadline.

GREATERNEWYORKWATCH

BRIDGEPORT

Ex-Police Chief Pleads
Guilty in Exam Fraud

Two former Bridgeport offi-
cials pleaded guilty Monday to
federal charges stemming from
what prosecutors called a cor-
rupt process that led to the po-
lice chief’s appointment in
2018.

Former Bridgeport Police
Chief Armando “A.J.” Perez and
the city’s former acting person-
nel director, David Dunn, face
up to two years in prison under
plea deals approved by U.S. Dis-
trict Judge Kari Dooley in
Bridgeport. They also agreed to
pay more than $149,000 each
in restitution to the city.

Mr. Perez, 64 years old, ad-
mitted to receiving confidential
information about the police
chief’s examination stolen by
Mr. Dunn, including the ques-
tions for an oral examination
and the scoring guide for writ-
ten essays.

Mr. Perez also admitted that
he had two officers complete
his essays, passed the work off

as his own and lied to federal
authorities in an effort to cover
up his actions.

“Plainly put, the defen-
dant…and Mr. Dunn corruptly
agreed to perpetrate a scheme
to rig the open and competitive
examination required by the
city’s charter to make sure that
Mr. Perez was one of the three
examination finalists and
thereby eligible to be named
the permanent police chief,”
federal prosecutor Jonathan
Francis told the judge.

Mr. Perez and Mr. Dunn, 73,
resigned from their jobs after
being arrested last month. Both
pleaded guilty to conspiracy to
commit wire fraud and making
false statements to federal in-
vestigators.

“I accepted responsibility for
what I did,” Mr. Perez said after
his court appearance Monday. “I
apologized to the good people,
people that I served with pride
and I gave 37 years of my life
to them.”

Sentencings were set for
Jan. 4 for Mr. Perez and Jan. 11
for Mr. Dunn.

—Associated Press

NEW JERSEY

Vessel Stops Leaking
Fuel Oil and Departs

Coast Guard officials say a
container vessel is no longer leak-
ing fuel oil and has departed a
terminal in New Jersey for re-
pairs in New York.

The container vessel YM Man-
date was found to be leaking oil
from a crack in the hull last week
at the Global Container Terminal
in Bayonne.

Officials said last week that oil
was being pumped from the af-
fected tank to a barge alongside
the vessel. In addition, a contain-
ment boom and absorbent pads
were deployed around the vessel
and skimming vessels were re-
moving oil from the water.

The Coast Guard said that a
dive survey found no additional
damage, and the vessel departed
Saturday for repairs at a different
facility in the Port of New York.
The New Jersey Department of
Environmental Protection and Gal-
lagher Marine Systems were in-
volved in the response.

—Associated Press
RESPECTS PAID: Members of the New York Police Department gathered outside St. Patrick’s Cathedral
in Manhattan on Monday to honor 46 colleagues who have died from Covid-19-related illnesses.
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I recently underwent 10 rounds of
chemo and started lifting weights
to get back in shape after six
months of just sleeping, getting poi-
son in my veins and throwing up. I
never thought about bodybuilding.
But your story planted a seed.

—Orest Mandzy
Doylestown, Pa.

As a professional bodybuilder my-
self, I can relate to the regimen.
We are often forced to find our

way in the most turbulent times of
our lives. Some of us step up and
into making ourselves better peo-
ple in all aspects. Many decide not
to act.

—KJ Lavan
Houston, Texas

I am myself on a new workout
routine; I know the sacrifices of
counting calories, watching your
three macronutrients, taking
progress pictures, and challenging

yourself every day. Not easy.
I am 53 years old and my goal

is to regain the muscle mass that
I lost over time by focusing too
much on my career. I don’t want
to be that guy getting old, seeing
his body decline and say, “If only
I had done something.” After 12
weeks of intense efforts I see the
first subtle benefits of my hard
work. It keeps me going.

—Gilles Georges
Mason, Ohio

Reminded me of the importance
of right motivation, a settled con-
fidence in one’s path, and the im-
portance of navigating through
the “tyranny of others’ expecta-
tions.”

We all have the seeds of wrong
motive within us; pushing past
the shiny objects of “cheap and
easy” to reach for the worthy
goals is a rare accomplishment.
Many people don’t get the quality
of joy that comes with weight
training success/lifestyle.

—Stephen Dennis
Miami, Fla.

LETTERS | ANNE MARIE CHAKER

Readers Share Their
Fitness Transformations

Anne Marie Chaker checks her
posing before stepping on stage at
a bodybuilding competition. .

Bodybuilding changed my life. I dis-
covered it late myself; I was 48 for
my first competition. I competed
again at 50. Even though I placed
second through fourth, it was never
about placing but about feeling
strong and putting in the effort day
in and day out. It’s hard physical

training and the mental
work is even more diffi-
cult. Success is staying the
course and just doing it.

—Jerri Henry
Meridian, Idaho

At 66 I’ve been lifting
weights most of my life

but I could never build muscle
mass. But I still work out hard.
While many people think this is a
narcissistic adventure, people like
us know it is something different
altogether. And if nothing else, it
means we are in control of our
bodies and health.

—Joseph DeRose
Bel Air, Md.

AWall Street Journal article
about reporter Anne Marie
Chaker’s journey into midlife

bodybuilding described a physical
transformation that led to an emo-
tional one as well. Readers wrote in
to share their own experiences in
setting fitness goals that helped
them overcome challenges.
Below is a selection of
reader responses, which
have been lightly edited
for length and clarity.

At the beginning of
March, I discovered
strength training and it
has changed my life. I feel more
confident in my mind/body/skin
than I have ever experienced in my
37 years.

As a working wife and mom, I
always exercised but I never imag-
ined it being something I would be
so passionate about.

—Lamees Kelley
Sherborn, Mass.BE
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T
he hips are the linchpin
of every runner’s body,
says Jerrica Thomas, an
Orlando, Fla.-based phys-
ical therapist with USA
Track & Field. “You can

lose a lot of power if you have
weak hips,” the former University
of Louisiana-Monroe track star
says. When you run, your legs
aren’t only moving forward and
back. The femur rotates and tilts
in the hip socket. Any weaknesses
make the joint unstable and can
contribute to poor running me-
chanics and a restricted stride.

The hip joint is surrounded by
several muscles, including the pow-
erful glutes and the smaller hip
flexors and adductors. When these
muscles are weak, it can often lead
to pulled hamstrings or groin mus-
cles, lower-back pain and even plan-
tar fasciitis.

These exercises target muscle
groups that cross the hip joint. Ms.
Thomas suggests performing them
as part of your warmup or as a
workout on active recovery days.

For the full hip workout Ms.
Thomas recommends, please visit
WSJ.com.
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Jerrica Thomas is an
Orlando, Fla.-based
physical therapist with
USA Track & Field.

COPENHAGEN PLANK

Why: This exercise improves hip adductor strength.
The adductors are five muscles that bring your leg
inward and help stabilize the pelvis and help inter-
nally and externally rotate the hips.

How: Start in a side forearm on the ground. Your el-
bow should be directly beneath the shoulder. Place
your foot on a bench or chair. Lift your hips up until
your body has formed a side plank. Don’t let your

hips sag as you lift your bottom leg up to hover be-
low the bottom of the chair or bench. Hold this posi-
tion for 15 to 20 seconds. Return to start position.
Repeat four to six times and repeat with the oppo-
site side.

Option: For a greater challenge, drop the hips to-
ward the ground while keeping the feet elevated
then raise back up again. To decrease difficulty, bend
your top knee to 90 degrees and place the majority
of your leg on the bench/chair/sofa.

ROMANIAN DEADLIFT WITH HIP
ROTATION

Why: “Running is a single-limb
sport. Both feet are never on the
ground at the same time. Every
foot strike can produce a force
that’s at least two to three times a
person’s body weight,” Ms. Thomas
says. “The Romanian deadlift tar-
gets the posterior chain, or muscles
on the backside of your body.” Add-
ing the hip rotation challenges the
muscles to control hip motion in
multiple planes of movement, creat-
ing dynamic stability.

How: Stand with knees slightly bent
and feet shoulder-width apart. Lift
your right foot off the floor and be-
hind you. Keep your back flat as you
slowly lean until your trunk and right
leg are parallel to the floor. In this
position your pelvis and hips should
be level and facing the floor. Turn
your trunk and pelvis up toward the
ceiling and then down toward the
left foot. Return to standing. Repeat
for six to eight reps. Repeat on the
opposite side.

Option: Reach your arms straight
above the head throughout the ex-
ercise for increased difficulty. Once
you’ve mastered the movement,
hold a single kettlebell or dumbbell
with both hands.

1

2

3

4

ANATOMY OF A WORKOUT | JEN MURPHY

To Improve Your Running, Try These
Hip Exercises FromUSATrack&Field
Details on how to

strengthen the most

crucial area of the

body for runners

1 2

3 4
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time limits for a table based on the
number of diners and how many
people can be in the restaurant.
Guests can be alerted to time limits
while reserving, says Joseph Essas,
chief technology off icer at Open-
Table, which is owned by Booking
Holdings. �The more [restaurants]
communicate to diners, the more
they adhere to it,� he says.

Even before the pandemic, eff i-
cient turnover was critical to keep-
ing restaurants prof itable. On
weekend evenings, restaurants of -
ten had two or three parties per
table, although few places trained
staff to discuss time limits. In-
stead, many relied on behind-the-
scenes strategies like serving food
swif tly, presenting the check or of-
fering diners who lingered free
drinks at the bar. �This is a ten-
sion we�ve had before Covid, too,�
Mr. Kostyo says. �In the past,
there would be some sof t actions.�

Since re o p e n i n g i n Augus t , Por-
ta l e h a s wa l k e d b a c k s o m e t i m e -
l i m i t p o l i c i e s. While c u s to m e rs o f -
f i c i a l l y re s e r v e d i n n e r f o r 90
minu te s, t h e m a n a ge m e n t h a s
a d d e d 15 minu te s o f � b a k e d - i n
w i gg l e ro o m ,� Mr. Schne i d e r s a y s.
That h a s m a d e t u r n t i m e s m o re
p re d i c ta b l e, h e a d d s. Also, t h e
s ta f f c a n a d j u s t s o m e ta b l e s � t i m e
l i m i ts fo r b i r t h d ay s, l a rge r g ro u p s
o r l a te - a r r i va l s b u t d o e s n � t te l l
d i n e r s t h a t t h e y a re b e n d i n g t h e
r u l e s, h e a d d s.

For diners who want to linger,
Mr. Schneider recommends reserv-
i n g la te on a we e k n i g h t w h e n t h e
table is less likely to be needed.
During peak times, he says, talking
to t h e h o s t a b o u t exten d i n g t h e a l -
lotted time can help the restaurant
maneuver around your table.

At his multilevel restaurant E.P.
& L.P. in Los Angeles, co-founder
Grant Smillie offers diners the res-
taurant�s new to-go cocktails on
their way out. Thirty minutes be-
fore t h e two - h o u r s l o t e n d s, s e r v-
ers check in with the table and of-
fer to add cans of the restaurant�s
Late Night Disco tequi l a d r i n k or a
vodka-based Get Lucky cocktail to
t h e ch e c k.

Besi d e s i n c re a s i n g t h e av e ra ge
ta b s, t h e s u gge s t i o n l i g h te n s t h e
m o o d e v e n a s c u s to m e r s a re
a s k e d to l e av e, Mr. Smil l i e s a y s:
�They c a n ta k e t h e m to t h e i r n e x t
d e s t i n a t i o n o r t h e y c a n ta k e t h e m
h o m e.�

Vagelos College of Physicians and
Surgeons. �We�re now able to cure
patients with hepatitis C more
than 95% of the time with the f irst
treatment.�

Dr. Alter �s work at the U.S. Na-
tional Institutes of Health in the
1970s showed that blood from
transfusion patients could transfer
t h e d i s e a s e to c h i m p a n ze e s a n d
demonstrated that the unknown
infe ctious agent had the character-
istics of a virus. It became known
a s � n o n -A, non-B� virus.

�One of the greatest thrills for
me was having identif ied the f irst
p a t i e n t w i t h n o n -A and non-B, and
see th a t n o t o n l y th a t h e was
c u re d , b u t e ve r yon e e l s e t h a t �s
been followed over the years being
cured,� Dr. Alter said in a confer-
ence call with reporters. �I could
never have imagined this really,
not in my lifetime.�

Dr. Houghton, working for the
pharmaceutical f irm Chiron, was
able to isolate the genetic se-

Dr. Rice also found some genetic
var i a t i o n s i n h e p a t i t i s C virus sam -
ples that he thought would h inder
rep l i ca t i o n of t h e v i r u s.

Based on the f indings, he engi-
neered in the lab a variant of the
hepatitis C virus, the f irst that
could be cultured and studied in
t h e l a b o ra to r y, a n d i n j e c te d t h i s
variant into chimpanzees. He and
his col l e a gu e s were a b l e to d e te c t
t h e v i r u s i n t h e a n i m a l s � b l o o d a n d
saw the kinds of liver changes
seen in humans with the disease.

The f indings showed that the
h e p a t i t i s C virus alo n e cau s e d t h e
unexplained cases of hepatitis in
b l o o d - t ra n s f u s i o n p a t i e n ts.

The Nobel Prize commi tte e
wasn�t able to reach Dr. Houghton
a n d n o t i f y h i m o f t h e p r i ze. Lorne
Tyrrell, the Li Ka Shing Institute�s
director, said he saw the an-
nouncement in Alberta and called
Dr. Houghton, who was in San
Francisco at the time.

Dr. Rice said he initially ignored
his phone at 4:30 this morning.
When it rang more, however, Dr.
Rice said he worried someone
from his lab was calling to warn of
a problem with a freezer and valu-
able samples were in peril. Once
he heard a Swedish-accented voice
m e n t i o n th e o t h e r two Nobel Prize
winners�Drs. Alter and Hough-
ton�Dr. Rice said it began to
dawn on him: He was receiving the
prize. Likewise, Dr. Alter said he
was in a deep sleep when the
phone rang at 4:15 a.m., and he ig-
nored not only the initial call but a
second one. By the third call, he
said, he �got out of bed rather an-
grily, f iguring this was another po-
litical solicitation or someone
wanting to extend the warranty on
my car.� It turned out to be from
Stockholm, telling him he had won
a Nobel Prize. �It�s been qu i te a
morning since that time.�JO
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q u e n ce of t h e t h e n - u n k n ow n v i r u s
in the late 1980s.

He and fellow researchers
n a m e d t h e v i r u s h e p a t i t i s C. Their
work eventually led to a blood test
that could screen for the virus.

�We thought it would be solved
quickly, but it actually took seven
years to f ind� and an additional
two or three years to develop
b l o o d te s ts to sc re e n fo r t h e v i r u s,
said Dr. Houghton, who is now the
Canada Excellence Research Chair
in Virology at the Li Ka Shing In-
stitute of Virology at the Univer-
sity of Alberta.

In the 1980s and 1990s, Dr. Rice,
then a researcher at Washington
University in St. Louis, helped do
work that demonstrated the newly
discovered virus alone caused hepa-
titis C.

Dr. Rice and other researchers
found a component at the end of
t h e h e p a t i t i s C virus gen o m e t h a t
appeared to play an important role
i n t h e v i r u s �s a b i l i t y to rep l i ca te.

Members of the Nobel panel at the announcement Monday in Stockholm.

IL
LU
ST
RA

TI
ON

BY
SE
RG

E
BL
OC

H

cause infections of ten became
chronic, which can lead to liver
failure and cancer.

Discovery of a third kind of hepa-
titis virus suddenly explained the
source of these infections that were
surfacing in baby boomers, many of
whom had received blood transfu-
sions, shared needles or were in-
fected through sexual intercourse
with someone who was infected.

Tens of thousands of people, in-
cluding thousands of Americans,
were dying each year due to the
hepatitis C virus. It was also a lead-
ing reason for liver transplants.

After the f indings, scientists de-
veloped a blood test that could de-
tect hepatitis C. Blood banks used
the test to make sure donors
d i d n � t ca r r y t h e v i r u s a n d d o n a -
tions wouldn�t transmit it to peo-
p l e ge tt i n g tra n s f u s i o n s.

�Before the discovery of the
h e p a t i t i s C virus it was a b i t l i k e
Russian roulette to get the blood
transfusion,� said Nils-Göran Lars-

son, a member
of the Nobel
Committee for
Physiology or
Medicine 2020.
�So I think it
has b e n e f i te d
millions of peo-
p l e th a t we n ow
can have sa fe
b l o o d t ra n s f u -

sions and safe blood products.�
Drugmakers, m e a n t i m e, b e ga n

developing hepatitis C treatments.
The latest drugs, which have rung
up billions of dollars in sales, can
now cure most patients.

The discovery of the hepatitis C
virus � i s a re m a r k a b l e stor y o f
p u b l i c h e a l t h a n d m e d i c i n e an d
what we�re able to do,� said Eliza-
beth Verna, a transplant hepatolo-
gist and associate professor of
medicine at Columbia University

A trio of scientists from the
U.S. and the U.K. won this
ye a r �s Nobel Prize in Physiol-

ogy or Medicine for the discovery
o f t h e h e p a t i t i s C virus, a m a j o r
cause of liver cancer.

Americans Harvey J. Alter and
Charles M. Rice, and Briton Michael
Houghton were awarded the prize
for �a landmark achievement in our
ongoing battle against viral infec-
tions,� the Nobel Assembly said.

The scientists have �made a de-
cisive contribu-
t i o n to th e f ig h t
against blood-
b o r n e h e p a t i t i s,
a major global
health problem
t h a t cau s e s c i r -
rhosis and liver
cancer in peo-
ple around the
world,� the As-
sembly s a i d.

Hepatitis is a disease marked by
inf lammation of the liver. Before
the p rizewinning research in the
1970s, researchers had discovered
two forms of the disease. Hepatitis
A was transmitted via polluted wa-
ter or fo o d , w h i l e h e p a t i t i s B
spread thro u g h t h e b l o o d.

But doctors a n d re s e a rc h e rs
cou l d n � t ex p l a i n m o s t b l o o d b o r n e
hepatitis cases. These mysterious
cases were e specially insidious, be-

Discovery of
Hepatitis C
Virus Wins
Nobel Prize
BY SARAH T OY

AND J OANNA SUGDEN

The discovery is �a
landmark achievement
in our ongoing battle
against viral infections.’

Enjoy Your Meal�Quickly
b u t hearing it is time to hit the
road can still be jarring. Sally Wu
says she understands that lingering
can harm a restaurant�s business,
but she doesn�t welcome explicit in-
structions about when to swallow
her last bite. In recent weeks, the
New York fashion designer has been
avoiding restaurants that hew to
timed slots. �I don�t usually stay
longer, but to be told that is not
pleasant,� Ms. Wu says.

David Schneider, director of op-
erations at Portale in New York ,
says staff members respectf ully let
diners know of the time limits.

Continued fromPageOne �We share it as politely as we
can to prepare them�every minute
counts,� he says. With outdoor din-
ing waning in colder parts of the
country, Mr. Schneider feels extra
pressure to make sure guests are
arriving�and leaving�on time.

Reseating parties m ore quickly
throughout the evening allows res-
taurants to benef it from higher
food sales rather than letting the
same guests linger at the table.
Turnover is especially impor-
tant when Covid regulations call
for serving fewer guests in the
dining room at one time and keep-
ing d iners farther apart.

The strategy of ten clashes with
customers� wishes. Many who are
j u s t re s u m i n g d i n i n g o u t wa n t to
do so at a leisurely pace. Among
people p lanning to return to res-
taurants, 29% said that they would
stay longer than before to enjoy
their time out, according to
Datassent i a l , a fo o d - i n d u s t r y m a r -
ket-research f irm in Chicago. Feel-
ing r ushed, especially af ter months
of not dining out, can have a nega-
tive impact on experience, says
Datassential�s Mike Kostyo.

�It�s something consumers have
a l ways b e e n cog n i za n t o f a n d
don�t really enjoy,� he says.

PERSONAL JOURNAL.| HEALTH & WELLNESS

At Boka Restaurant Group�s es-
tablishments across Chicago,
guests learn of the new policy
t h ree t i m e s: When they res e r ve
online, when a host calls to con-
f irm the reservation and when

they arrive at the restau-
ran t , says Gabe
Garza, director of
operations. Initially,
the company took a
sof ter approach and
h a d s o m e o n e d ro p
by to tell diners that
the table was needed
for the next party.
That didn�t work.
�People would
panic�it is in their
h u m a n n a t u re,� he
says.

At Kata Roba ta i n
Hous to n , d i n e r s a t

a b o u t o n e o u t o f 20 tab l e s re f u s e
to ge t u p a f te r t h e i r 90-mi n u te
p e r i o d h a s e n d e d. With l o c a l b a r s
c l o s e d , m a n y p e o p l e s ta y p u t f o r
m o re d r i n k s, s a y s a s s i s ta n t ge n -
e ra l m a n a ge r Emma n u e l l e Mas s i -
c o t. Rath e r t h a n e n f o rc i n g t h e
r u l e s, t h e re s ta u ra n t w o r k s
a ro u n d d e f i a n t c u s to m e r s w h i l e
c u t t i n g o f f a d d i t i o n a l a l c o h o l
s a l e s. �There �s o n l y s o m u c h w e
c a n d o w i t h o u t m a k i n g a s c e n e ,�
Ms. Mass i c o t s a y s.

To streamline service, restau-
ra n ts are twe a k i n g m e n u s. At
Boka Group�s Girl & the Goat res-
taurant, small plates are now
p a i red to ge t h e r rat h e r t h a n
brought out separately for the ta-
ble, Mr. Garza says. Dishes that
take longer, including go at shoul-

de r or le g, have to be ordered the
day before.

The dessert options have been
pared and usually are f lagged at
the beginning of the meal so din-
ers choose quickly once they sit
down or skip the course alto-
gether. In the past, servers would
recite the dessert menu at the end
of dinner, which can tack on 20
minutes or more, he adds.

At reservation service Open-
Table, most restaurants are using
an upgraded feature to predict
when tables will turn over. The fea-
ture reports how long diners are
lingering based on factors such as
party size and day of the week.
More restaurants are using Open-
Table�s customizable booking poli-
cies, which allow staff to adjust

NY

.



THEWALL STREET JOURNAL. Tuesday, October 6, 2020 | A13

TELEVISION REVIEW | JOHN ANDERSON

‘Connecting...’: A Covid-Era Comedy
A series unfolds over the course of group video chatswithin a circle of friends during the pandemic

ARTS IN REVIEW

PRICEDTWO-FOR-ONE |
By Roger & Kathy Wienberg

Across
1 Bow ties at the
dinner table

6 Marquee
performer

10 Ratatouille, e.g.

14 Different

15 City and lake
named for a tribe

16 Symbol of
saintliness

17 Signs of sorrow
staining a bundle
of papers?

19 Related

20 Course peg

21 Download
source for iOS
users

23 Aardvark’s
morsel

24 They have Xings

25 Shock

28 Mascara targets

30 Put on the payroll

32 Color

33 Blazing
waterways?

36 Genesis son

39 Under the
weather

40 Beehive State
natives

41 Blimp for a
Canadian hockey
player?

46 ___ de deux

47 Former flames

48 Fills in for

52 Luggage lugger
at LAX

54 Don’t believe it

55 Many a time

56 Ponder

59 Corp. money
minder

60 Slightly open

62 Training venue
for Disney
snowmen?

65 Golf targets

66 Mouth off

67 Love, to Luigi

68 Little one

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 70

Previous Puzzle’s Solution

s

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

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

S U E Z I T P R O
I F A M O O R R I O T S
N A P K I N D I S P E N S E R
K I T E S D O O M A L I

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

69 Windows to the
soul, supposedly

70 Some chocolate-
making
equipment

Down
1 Mail-based

2 Wise goddess

3 Some are satin

4 Lipton product

5 Setter sound

6 Oozes

7 Police sting, e.g.

8 Ventilates

9 Go back to
square one

10 Flat’s counterpart

11 Lose money

12 Peyton’s younger
brother

13 Carried the day

18 Foot bones

22 Letters paired
with zero on a
button

24 Call, as a game

26 Troubadour’s
instrument

27 Reduced amount

29 Football period

30 Lends a hand

31 Cruise stop

34 Opportune

35 Pop’s sib

36 “Heidi” setting

37 Honker

38 Swindler’s target

42 Enthusiasm

43 Emulate Dora

44 Hibernators’
homes

45 Rocks in a glass

49 “Awesome!”

50 Handle the
expense, and,
when parsed
correctly, this
puzzle’s theme

51 Furry wraps

53 Swear

54 Turns that may
be prohibited

57 Maker of
Regenerist
products

58 Cupola topper

60 Qualified

61 Crow cousin

63 Engine part

64 Medical plan grp.

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 51 44 c 51 43 c
Atlanta 77 61 s 84 61 s
Austin 89 57 s 89 58 s
Baltimore 73 54 s 78 54 s
Boise 80 50 s 84 51 s
Boston 67 57 pc 72 54 pc
Burlington 67 53 pc 62 47 r
Charlotte 78 55 s 83 56 s
Chicago 72 58 pc 73 49 s
Cleveland 68 56 pc 71 48 pc
Dallas 86 62 s 88 60 s
Denver 84 50 pc 83 49 s
Detroit 67 54 pc 72 44 pc
Honolulu 90 75 s 90 75 pc
Houston 87 59 s 88 67 pc
Indianapolis 72 54 pc 79 48 s
Kansas City 79 55 s 84 56 s
Las Vegas 97 65 s 96 67 pc
Little Rock 77 54 s 85 57 s
Los Angeles 89 63 pc 84 62 pc
Miami 88 81 t 88 79 c
Milwaukee 70 57 pc 69 47 s
Minneapolis 75 54 pc 67 44 pc
Nashville 78 51 s 83 56 s
New Orleans 77 71 sh 83 73 pc
New York City 70 59 s 74 56 pc
Oklahoma City 83 55 s 88 56 s

Omaha 82 53 s 81 53 s
Orlando 90 77 t 89 75 sh
Philadelphia 71 57 s 76 56 s
Phoenix 103 71 s 102 72 s
Pittsburgh 67 52 s 73 45 s
Portland, Maine 65 52 pc 67 48 sh
Portland, Ore. 76 56 s 73 55 pc
Sacramento 92 54 s 86 55 s
St. Louis 78 58 s 83 54 s
Salt Lake City 83 50 s 84 56 s
San Francisco 74 55 pc 69 58 pc
Santa Fe 82 43 s 82 43 s
Seattle 68 52 s 66 55 s
Sioux Falls 82 49 s 76 46 s
Wash., D.C. 73 57 s 80 58 s

Amsterdam 59 52 sh 58 50 sh
Athens 88 72 pc 87 71 pc
Baghdad 97 64 pc 96 65 pc
Bangkok 89 76 t 89 76 t
Beijing 70 45 s 72 44 pc
Berlin 60 50 sh 59 48 sh
Brussels 59 50 sh 57 48 sh
Buenos Aires 64 54 pc 71 54 s
Dubai 101 82 s 101 82 pc
Dublin 57 44 sh 56 45 sh
Edinburgh 57 45 sh 55 40 pc

Frankfurt 57 49 r 58 46 sh
Geneva 57 49 r 57 46 sh
Havana 86 76 r 87 74 t
Hong Kong 87 75 pc 88 74 pc
Istanbul 85 69 pc 83 69 pc
Jakarta 91 74 pc 91 75 pc
Jerusalem 85 64 s 86 65 s
Johannesburg 68 55 t 68 51 c
London 60 49 sh 60 51 sh
Madrid 76 51 pc 78 53 pc
Manila 91 80 t 88 79 t
Melbourne 57 52 c 66 60 r
Mexico City 72 44 pc 73 48 c
Milan 67 51 c 73 47 pc
Moscow 66 52 pc 64 52 c
Mumbai 91 79 c 93 81 pc
Paris 61 51 sh 62 53 sh
Rio de Janeiro 88 76 s 82 75 pc
Riyadh 102 75 pc 100 75 pc
Rome 71 60 pc 73 53 sh
San Juan 88 76 sh 88 77 sh
Seoul 67 47 c 69 48 pc
Shanghai 73 63 c 72 65 c
Singapore 86 78 sh 87 77 pc
Sydney 73 65 c 70 66 c
Taipei City 78 72 c 81 71 pc
Tokyo 73 61 pc 70 58 r
Toronto 65 53 c 65 46 r
Vancouver 63 52 pc 63 53 pc
Warsaw 65 49 s 62 47 pc
Zurich 58 48 r 55 44 pc

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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WHEN THE LEAD CHARACTER in
a financial thriller looks into the
eyes of his main adversary and
sees “the terrifying blackness of
my own soul reflected in his,” well,
who are you going to root for?
“Devils,” a 10-part series adapted
from the 2014 novel by Guido Ma-
ria Brera, has an international cast
featuring Patrick Dempsey and a
title that suggests forces of dark-
ness arrayed against the forces of
light. But there is nary a halo to
be found.

Instead, this Sky Atlantic series,
which is set in 2011—with the
shock waves of the 2008 financial
crisis still rippling across southern
Europe—will have a viewer won-
dering where the next double cross
is coming from. And from whom.
Everyone’s a candidate. Our osten-
sible hero, mostly because he com-
mands so much screen time, is
Massimo Ruggero (the charismatic

Alessandro Borghi), the head of
trading at the fictional New York
London Investment Bank. Massimo
made NYL about $250 million by
selling short on about-to-be-trou-
bled Greece. The about-to-be-trou-
bled-in-real-life Dominique
Strauss-Kahn, head of the Interna-
tional Monetary Fund, is poised to
make an announcement of global
importance; Portugal, Ireland, Italy,
Greece and Spain are exercising
negative influence on the health of
the European Union—which par-
tially explains the antipathy to-
ward Massimo at the heavily An-
glo-American NYL. “Devils,” full of
interpersonal intrigues, betrayals
and sexual sparking, weaves actual
economic events into its plotline,
and features a subplot about the
shadowy Daniel Duval (Lars Mik-
kelsen) running the WikiLeaks-like
Subterranea, which seems poised
to blow the lid off NYL. All of

which makes for a bracing story,
even if it takes a few turns that
leave a viewer struggling to keep
up.

One is the inexplicable way in
which Massimo’s promotion—a
fait accompli, according to his
boss, Dominic Morgan (Mr.
Dempsey)—is derailed: During a
conference at a hotel, Massimo
gets a note telling him to report to
a certain room, where a woman
dressed half like a dominatrix, half
like a chandelier is waiting. It
turns out to be his ex-wife, Carrie
(Sallie Harmsen), whom Massimo
thought was in New York and who
scampers out of the room as soon
as Massimo walks in. It’s some
kind of setup, but I still can’t fig-
ure out what was happening, since
it’s presented partly as a coinci-
dence and can’t possibly be.

“Devils” is not out to win love
or affection from the international

TELEVISION REVIEW | JOHN ANDERSON

High Drama FromHigh Finance

banking community, which per
NYL is a snake pit; not to give too
much away, but Massimo’s own
skulduggery results in one high-
ranking member of the bank
throwing himself off a building be-
fore the end of episode 1. Viewers

will react less dramatically to
“Devils.” But the emphasis of style
over logic might drive them out
onto the intellectual ledge.

Devils
Begins Wednesday, 8 p.m., The CW
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Patrick Dempsey and Alessandro Borghi in the CW’s ‘Devils’

the cancellation of the L.A. Clip-
pers’ basketball season. The finan-
cially well-fixed Garret and Mi-
chelle (Keith Powell and Jill Knox)
hate to admit it, but they’re having
a great pandemic.

How members of such a pre-
cisely representative and demo-
graphically inclusive cross-section
of the American public became
such intimate friends may cause
some to wonder. But Los Angeles
is as good a place as any for it to
happen—the weather, too, what we

tation between Ben (Preacher Law-
son) and Annie (Otmara Marrero),
and Annie wants Ben to move in
with her. He, however, has an un-
seen ex who hovers over the ac-
tion. (Her name, which sounds like

“Pos,” may be a virus joke. It may
be initials. It’s unclear.) Rufus (Ely
Henry) is a survivalist/entrepre-
neur who is so germaphobic he
wears a respirator mask to an on-
line chat. Ellis (Shakina Nayfack),
the transgender member of the
group, is most distraught about

pants in the ongoing onscreen chat
are a calculatedly diverse septet of
Angelenos trying to maintain the
cohesion of their clique telephoni-
cally. Pradeep (Parvesh Cheena),
formerly the non-stay-at-home dad

in a same-sex marriage, is at the
end of his homebound rope. When
he plays hide-and- seek, he wants
to stay hidden. “Go look for spi-
ders in the attic!” he screams at
the kids when they barge into the
closet where he and his laptop are
hiding. There’s a long-running flir-

D
esperate times may call
for desperate program-
ming measures, but “Con-
necting…” seems a partic-
ularly dicey roll for NBC.
Will viewers want to sit

down at the end of a day of
remote conferencing, tele-
health appointments, online
therapy and the navigation
of their children through the
virtual classroom to watch
neurotic wisecrackers on a
Zoom meeting?

They just might. An en-
semble comedy created by
producer-writers Martin
Gero and Brendan Gall,
“Connecting…” is about the
coronavirus lockdown but
also a product of it: With
normal production sched-
ules limited, networks are
increasingly resorting to
sometimes first-rate alter-
natives, one of which is this
particular half-hour of TV
time. It’s unthinkable with-
out the virus, of course.
(Likewise, it seems worth
mentioning, “Social Dis-
tance,” which makes its de-
but on Netflix Oct. 15.) But
it’s a worthy if sometimes
obvious entry despite what
might be considered a
timely gimmick: The writing
is crisp, the sense of comic/cosmic
despair can be shared by all, and
the editing by Finnian Murray, Lise
Johnson and Daniel R. Koobir—
constrained as they are by the
multipaneled Zoom or Zoom-like
frame—keeps things moving.

So does the acting. The partici-

can see of it, adds to the general
Covid-imposed notion that time
has stopped. It’s also the obvious
locale for jokes about the cultural
marginalia in which distracted
Americans might immerse them-
selves during Corona Time: sound
baths, for instance, or a shortage
of Woody Harrelson-brand vegan
mac and cheese—an imaginary
product, it seems, but the only
thing Pradeep’s kids will eat.

Lest one think it’s “too soon,”
as Gilbert Gottfried was famously
told after doing a 9/11 joke one
late September, “Connecting…”

does interject an occasional
note of sobering reality. A
far-flung member of their
group, Jazmin (Cassie
Beck), a doctor at a New
York hospital, weighs in at
the end of episode 1 with an
update about ventilator
shortages and death rates.
(The first episode is set in
March 2020.) Dramatically,
it feels like an obligatory
gesture, a nod to the grim
facts that have made the
show possible and its struc-
ture necessary. Elsewhere,
we get hints about more
mundane causes of lock-
down despair and means of
coping. Almost everyone,
for instance, drinks: Ben is
knocking back butterscotch-
peach schnapps; Ellis has a
40-ounce Bud Light at the
ready, and Rufus seems to
be enjoying pure grain alco-
hol in the attic lab where
he’s planning to turn the re-
sults of his last project—
homemade mead—into arti-
sanal hand-sanitizer.

The laughs in “Connecting...” are
often dark and based in grim cir-
cumstance. But they feel like they’re
arriving just in time, and with a
sense of corona-wide collegiality.

Connecting…
Begins Thursday, 8 p.m., NBC N

BC

Clockwise from top left: Otmara Marrero, Preacher Lawson, Shakina Nayfack and Parvesh Cheena in NBC’s new show

.
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It’s Been an Ugly Football Season
Things are different for college teams this year as practices have been scarce and the best squads look out of sync

t i o n a l s a n d a l l owed co n s e c u t i ve
h o m e r u n s to b l ow a 3-1 lead.

Now Kershaw may f inally be po-
s i t i o n e d to exo rc i s e h i s d e m o n s.
And a prima r y re a s o n fo r t h a t
stems from the exact same ele-
ments that make 2020 so weird.

As the Los Angeles Dodgers re-
turn to the d ivision series on
Tuesday for a m u c h - a n t i c i p a te d
m a tc h u p w i t h t h e u p s ta r t San Di-
ego Padres, Kershaw has a few
things go ing for him. After several
seasons stained by a recurrent
b a c k in j u r y th a t s a p p e d h i m of h i s
arsenal, the 32-year-old Kershaw
tur n e d b a c k t i m e d u r i n g th i s p a n -
d e m i c - s h o r te n e d cam p a i g n. He
posted a 2.16 ERA in 10 outings, a
v i n ta ge d i s p l ay th a t e a s e d t h e
g row i n g d o u b ts a b o u t h i s a b i l i t y to

d o m i n a te at th i s p o i n t i n h i s ca -
reer.

Healthy for the f irst time in
years, Kershaw went into the post-
season with just 58 1/3 innings on
h i s powe r f u l � b u t o f ten ove r -
taxed � l e f t a r m. The hiatus cau s e d
b y t h e co ro n av i r u s m i g h t w i n d u p
h e l p i n g h i m a u t h o r a n October
wor t hy of h i s g re a t n e ss, b e ca u s e
this October feels more like June.

�Maybe with on l y hav i n g 10
starts or whatever, maybe that�s a
go od thing,� said Kershaw, who
w i l l p i tch Wednesday �s Game 2
against the Padres at Globe Life
Field in Arlington, Texas.

Dave Roberts, his manager,
a g re e d. �Clay ton is 32; he�s logged
a lo t o f i n n i n gs,� he sa i d. �Saving
bull e ts, b e i n g fre s h , I think is ce r -

C L AY T O N K E R S H AW � S s t r u gg l e s
i n t h e p o s ts e a s o n h ave b e e n t h o r-
oughly d issected. He wilts on the
sport�s b iggest stage, a b lemish on
h i s ré s u m é th a t t h re a te n s to ta r -
n i s h t h e le ga c y of th e b e s t p i tc h e r
o f h i s ge n e ra t i o n.

A three-tim e Cy Young win n e r,
Kershaw owns a 2.43 ERA during
the regular season, the lowest for
a ny sta r te r i n t h e la s t ce n t u r y. In
his 33 playoff gam e s, th a t n u m b e r
j u m p s to 4.22, including a 5.40
mark in f ive World Series appe a r-
a n ce s. He experience d p e r h a p s h i s
m o s t c r u s h i n g f a i l u re l a s t ye a r,
when he entered the decisive
Game 5 of the open i n g rou n d i n
relief aga inst the Washington Na-

B Y JARED D IAMOND

Kershaw Seeks New Playoff Narrative

SPORTS

are giving away the ball 3.5 times
per game in 2020, 17% more than
2019, while SEC teams do so 19%
more or 3.1 times per contest.

If it�s clear that quarterbacks are
not in-sync with their receivers, it�s
likely the result of the loss of valu-
able practice time. Last year, Heis-
man Trophy winner Joe Burrow �s
national championship season at
LSU was built on an intense spring
and summer regimen in which he
developed a mind-meld with his re-
ceiving corps during daily player-
led sessions.

�I do believe that is how we
could have so much success, espe-
cially putting in a new offense,�
said coach Ed Orgeron in January,
two days before LSU capped the
most statistically productive season
in college football history with a na-
tional championship.

Had the coronavirus emerged 12
months earlier, LSU�s historic run
may never have come together.
Football practice is a lot harder
when being within 6 feet of another
person for more than 15 minutes is
considered high risk.

It�s impossible to say what po-
tential breakout seasons will be
thwarted in 2020 by the virus.
Teams with simple schemes and

tainly a benef it to h im.�
Kershaw �s p o s tse a s o n b e ga n a s

well as possible. He delivered the
b e s t October p e r fo r m a n ce of h i s
life last week , surrendering just
t h ree h i ts over e i g h t s h u to u t i n -
nings w ith 13 strikeouts in Game 2
of the wild-card series aga inst the
Milwaukee Brewers. He rendered
t h e o p p o s i t i o n co m p l e te l y h e l p l e ss,
resembling the overpowering ace
w h o l e d t h e m a j o rs in ERA four
straight times in his m id-20s.

But af terward, Kershaw down-
played the personal signif icance of
his sta rt. saying it only � kind of
feels like a postseason v ictor y.� Af-
ter all, the w ild-card series only
ex i s ts th i s se a s o n b e cau s e MLB ex-
panded th e p o s ts e a s o n f i e l d f ro m
10 participan ts to 16, meaning Ker-
shaw be a t a Brewers squ a d w i t h a
record under .500�far from the
quality he usually faces this
m o n t h.

Beyond that , Kershaw has b e e n
a te a s e b e fo re, i n c h i n g ta n ta l i z -
i n g l y c l o s e to re d e m p t i o n o n l y to
falter again. There was the time in
2013 he gave up ju s t o n e e a r n e d
run in h is f irst 19 playoff innings,
only to concede seven in the do-
o r - d i e NLCS Game 6. There were
th e se ve n s h u to u t f ra m e s i n NLCS
Game 2 in 2016, followed by a f ive -
run m eltdown six days later in an-
o t h e r e l i m i n a t i o n s i t u a t i o n. He
tossed eig h t s h u to u t i n n i n gs to
o p e n t h e 2018 postseason , b e fo re
putting up a 5.73 ERA in his next
f ive outings that year. Precedent
isn�t on Kershaw �s side, even as
t h e c i rc u m s ta n ce s s e e m to l i n e up
i n h i s favo r.

Meanwhile, th e San Diego bat-
ting ord er he will navigate
Wednesday is fearsome. Besides
the Dodgers the m s e l ves, j u s t o n e
other team scored more r uns than
t h e Padres this se a s o n. Only two
hi t m o re h o m e r u n s. Their three
top sluggers, Fernando Tatís Jr.,
Manny Machado and Wil Myers,
all ba t r i g h t - h a n d e d a ga i n s t th e

Ten and Pac-12, whose football
squads were relegated to limited
workouts once the leagues called
off fall games in mid-August or
were unable to return to campus for
workouts at all due to local govern-
ment regulations. Their restart
dates are still weeks away

�Continuity is a big part of foot-
ball and it is really diff icult when
you don�t have guys on a daily basis
practicing,� said Kansas State coach
Chris Klieman, whose team has won

back-to-back Big 12 games using a
�running back by committee� ap-
proach because coronavirus has
sidelined the top starters.

Even at Texas, where workouts
proceeded without interruption
over the summer, coach Tom Her-
man thought his defense struggled
to keep up in the Longhorns� f irst
Big 12 tilt, a 63-56 overtime win
over Texas Tech on Sept. 26.

�We�ve got to put our heads to-
gether and f ind out how in the
world we can continue to drill this,�
said Herman of playing at a high
tempo.

Whatever they did, it didn�t
work: the Longhorns lost to Texas
Christian 33-31 on Saturday. At one
point in the f irst quarter, the teams
had collectively lost more yardage
from penalties (64) than their of-
fenses gained (25). Texas was one
of seven teams ranked in the Asso-
ciated Press Top 25 to lose on Sat-
urday. Only No. 7 Auburn�s 27-6 loss
to No. 4 Georgia wasn�t an upset.

The lack of offseason work is
also showing up in box scores, via
an increase in incompletions, inter-
ceptions and turnovers.

There was an average of 28.1 in-
complete passes per game during
the SEC�s kickoff weekend, a 11% in-
crease from the average in league
games in 2019. In the ACC, where
teams have played between two and
four games, incompletions per game
are up 6% from last season to 28.4.
Incompletions in the Big 12 have
held steady.

It isn�t just that receivers are
running the wrong routes or quar-
terbacks are throwing off target.
More passes are landing in the
hands of the opposing team. Among
the Football Bowl Subdivision
teams that have played so far, there
have been 1.9 interceptions per
game, up 19% from intraconference
games in 2019.

Turnovers of all kinds are on the
rise: the American Athletic Confer-
ence has the most with 3.9 per
game so far, a 30% bump from
league contests in 2019. ACC teams

I n the rain at Ames, Iowa, on
Saturday night, No. 18 Okla-
homa found itself in a familiar
place: trailing by a touchdown
and looking to their quarter-

back to orchestrate a game-winning
drive. This scenario usually ended
well for the Sooners during the
three previous seasons, when Okla-
homa had a string of Heisman Tro-
phy winners or f inalists under cen-
ter.

But things are different in the
shortened 2020 pandemic season,
in which even the best teams some-
times don�t seem ready to play.

With less than a 1:30 to play, red-
shirt freshman Spencer Rattler
threw an interception that sealed
Oklahoma�s f irst road loss to un-
ranked Iowa State since 1960. It was
a rerun of what happened a week
earlier, when a Rattler interception
helped Kansas State overcome a 21-
point def icit and cement its biggest
road upset in history.

Oklahoma�s back-to-back losses
are emblematic of some ugly foot-
ball that is being played in college
stadiums across the country as the
game hurries back.

The coronavirus pandemic wiped
out months of practice during the
spring and summer, and lately
teams are often reshuff ling depth
charts on short notice to cope with
test results that sideline players.
Teams are making far more mis-
takes than usual and upsets abound.

Even when the favored team
wins, there are plenty of unsavory
moments. Consider Virginia Tech�s
45-24 win over North Carolina State
on Sept. 26. The Hokies played
without two coaches and 23 players
who had tested positive for
Covid-19 or were sidelined by con-
tact tracing. The Wolfpack were
also undermanned, themselves just
a month past an outbreak on cam-
pus that moved all classes online,
paused athletics, and delayed the
game with Virginia Tech for two
weeks. Both teams looked gassed by
the second half.

�There was a little bit where we
lost our breath there,� said Virginia
Tech coach Justin Fuente. �We did
not have a traditional summer, nor
did anybody else, which I think af-
fected our conditioning level.�

At least 10 of the 15 teams com-
peting in the Atlantic Coast Confer-
ence this season, including Virginia
Tech, have had to halt practices
temporarily after Covid-19 clusters
on their rosters. There have also
been pauses at close to half of Big
12 and Southeastern Conference
schools.

That�s to say nothing of the Big

B Y L AINE H IGGINS

lefty Kershaw.
�It�s kind of like now the post-

season is starting,� Kershaw said.
Kershaw understandably hates

discussing his p layoff issues and
rarely offers much insight into his
mind-set, emotions or feelings. He
recognizes that h is reputation as a
choker will follow h im, fairly or
unfairly, until he rewrites the nar-
rative by force. Talking about it
won � t do any b o d y go o d.

Recently, he provided a rare
moment of introspection. He was
asked to describe the advice he
would g ive to h is younger self
a b o u t p i tc h i n g i n t h e p o s ts e a s o n
af te r 13 seasons with the Dodgers,
al l w i t h o u t a ch a m p i o n s h i p.

�I think maybe at the very early
on, you m ight not trust necessarily
t h e wo r k yo u � ve p u t i n o r t h e su c-
cess you�ve had b efore, and yo u
maybe lose some faith or some
co n f i d e n ce,� he s a i d. �Just try to
rem e m b e r t h a t t h e process a n d
the routine that�s got yo u here is
go o d e n o u g h to get p e o p l e o u t i n
the regular season or the posts ea-
s o n.�

Pressed for more details, Ker-
shaw reverted to normal, saying
the topic �made me think too
h a rd.�

Kershaw �s b a c k pro b l e m s h a d
drained his velocity, leaving him
with a fastball that barely topped
90 mph in the la s t co u p l e of s e a -
sons. This year, h is average heater
t rave l e d a t a l m o s t 92 mph, his
fas te s t s i n ce 2017.

Despite his a d m i tte d s t u b b o r n -
ness, Kershaw tweaked his ap-
proach to ref lect h is current abili-
ties. He threw his fastball 41% of
the time, a career-low, and went to
this curveball and slider 59% of
the time, a career-high. Against
the Brewers, all 13 of his strike-
outs came on breaking balls�
p i tc h e s t h a t n ow p l ay b e tte r b e -
cau s e o f h i s im p ro ve d s p e e d.

�I�m hopeful th a t s o m e o f t h e
things that I�ve done, because I�ve
been b e a t up in th e p a s t , have pre-
pared me to maintain what I�ve
got going right now,� Kershaw
sai d.

strong veteran cores have generally
fared better, but only when the cor-
onavirus doesn�t maul their depth
charts.

Auburn, for example, experienced
an outbreak among its offensive
linemen, which meant not only that
the contagious players couldn't
practice for weeks, but also limited
the practice capabilities for their
healthy teammates.

Oklahoma dealt with something
similar earlier in September, which
has forced coach Lincoln Riley to
rethink how he plans games. �It
isn�t just who is available on game
day, but who has been available to
practice?� said Riley before the
Iowa State loss.
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Dodgers ace Clayton Kershaw tossed
eight shutout innings in a wild-card
win over the Brewers on Oct. 1.

The pandemic wiped out
months of practice

during the spring and
summer.

Georgia linebacker
Adam Anderson

levels Auburn
quarterback Bo Nix.

Texas running
back Keaontay
Ingram

.
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Democrats Are Coming for Your Guns

W hen President Trump
introduced Supreme
Court nominee Amy

Coney Barrett, he warned:
“The coming years will decide
the survival of our Second
Amendment.” He’s right.

Joe Biden’s campaign web-
site contains a long list of gun-
control proposals: national gun
licensing; red-flag laws, which
let judges seize guns without a
hearing or mental-health eval-
uation; and bans on semiauto-
matic guns that look like mili-
tary weapons.

First on Mr. Biden’s list,
however, is a proposal to make
gun manufacturers civilly lia-
ble for misuse of guns they
sell. This means people could
sue manufacturers and sellers
whenever a crime, accident or
suicide occurs with a gun. The
straightforward result would
be to put gun makers out of
business.

Imagine what would happen
to the car industry if similar

rules applied. The National
Safety Council estimates that
39,404 Americans died and 4.5
million were injured from car
accidents in 2018. Cars are
also used frequently to commit
crimes.

Note that cases of product
malfunction are already cov-
ered; to run afoul of Mr. Bi-
den’s proposed rule, product
makers need not do anything

wrong at all. Car accidents of-
ten occur when a driver isn’t
paying attention or drives
recklessly, perhaps under the
influence. It would be ludi-
crous to make car makers pay
lost wages, medical costs and
pain and suffering because of a
driver’s negligence.

Guns aren’t so different.
Less than 1% of guns are ever

used in crimes, suicides or ac-
cidents, and when they are, it’s
virtually always the result of
the user’s actions. Many other
products, such as motorcycles,
have much higher probabilities
of causing harm. The death
rate per motorcycle is 0.05%;
the death rate for guns is
0.008%. The latter includes
murder, accidental deaths and
suicides. Guns are also used
defensively about two million
times in the average year. Will
government reward gun mak-
ers when their products are
used to save lives?

Gun-control advocates
sometimes claim that gun
makers cater to the criminal
market with low prices and
easy concealability. This
doesn’t pass muster. Light-
weight, compact firearms
make life easier for the 19.48
million Americans who carry
concealed handguns, and
women generally prefer
smaller, lightweight guns.

My research finds increases
in gun ownership are associ-

ated with drops in crime, not
rises. Poor people in the areas
with the highest crime rates
benefit the most from owning
guns, according to my studies.
But gun-maker liability would
be sure to make guns unafford-
able for them. Police also be-
lieve gun ownership helps to
combat crime: When PoliceOne
surveyed its members in 2013,
around 76% answered that le-
gally armed citizens are very
or extremely important in re-
ducing crime.

If high-profile Democrats
really believe that guns pro-
duce no benefits, they ought to
ask their bodyguards to dis-
arm. Instead, these politicians
disarm vulnerable people.

Mr. Trump is right: Demo-
crats want to ban guns. And if
they win the Senate and abol-
ish its filibuster, as they keep
threatening, they could do it.

Mr. Lott is president of the
Crime Prevention Research
Center and author of “Gun
Control Myths.”

By John R. Lott Jr.

Holding gun makers
liable for gun crimes
hurts the vulnerable.

OPINION

As the new
world disor-
der deepens,
the recent
fighting be-
tween Azer-
baijan and Ar-
menia shows
how middle
and small
powers are
exploiting op-

portunities while the great
powers are distracted by com-
peting priorities.

For Armenians, the fighting
stirs memories of past conflicts
with Turkey, including the mas-
sacre of a million or more Ar-
menians in genocidal violence
during World War I. And in the
1990s, some 700,000 Azerbai-
janis fled or were driven out of
their homes when Armenian
forces consolidated control
over the disputed region of Na-
gorno-Karabakh and adjacent
territories. This is a war of re-
venge and survival, and massa-
cres and expulsions of civilians
must be expected as hostilities
drag on.

From the standpoint of
power politics, the war looks
like an effort by Turkey’s Pres-
ident Recep Tayyip Erdogan to
solidify his power at home
while transforming his coun-
try’s status in the region. The
conflict challenges Russia in
perhaps the single most sensi-
tive place on its frontiers: the
South Caucasus. The Kremlin
wants good relations with both
Armenia and Azerbaijan. Its
nightmare scenario is conflict

Can Anyone Stop the Caucasus Clash?
in the southern Caucasus that
spreads into Russia, where the
Chechens are not the only
Muslim ethnic minority who
chafe under Moscow’s rule.

Ankara appears to be bet-
ting that the Azerbaijanis can
overcome entrenched Arme-
nian defenders in the moun-
tainous region before the Ar-
menians can persuade Russia
and Armenia’s Western friends
to force an end to the conflict.
The Armenians, especially the
residents of Nagorno-Karabakh,
have a well-deserved reputa-
tion as tough fighters. But
without outside help, the odds
are not in their favor. Azerbai-
jan has about four times the
gross domestic product of Ar-
menia and three times the pop-
ulation, and Azerbaijan has in-
vested heavily in its armed
forces since a military and po-
litical collapse forced it to ac-
cept a cease-fire in 1994.

Mr. Erdogan might pull off
his gamble. Russia is strug-
gling with a second wave of
Covid-19 infections and preoc-
cupied by the crisis in Belarus.
Reports that Syrian mercenar-
ies aligned with Turkey are
supporting Azerbaijani forces
were unconfirmed as of press
time, but this underlines the
stakes of the conflict for Rus-
sia. The presence of hardened
veterans and jihadists in the
Caucasus is a not-so-subtle re-
minder that Turkey can make a
lot of trouble for Russia if it
chooses.

The conflict also causes
problems for Armenia’s other

regional ally, Iran. The 15 mil-
lion to 20 million Azeris in
Iran are the country’s largest
ethnic minority, and anything
that increases nationalistic
sentiment among them is a
problem for Supreme Leader
Ali Khamenei, himself of Azeri
origin. Pro-Azerbaijan demon-
strations have broken out in
several Iranian cities, and this
powerful minority will resent
any sign of a pro-Armenia tilt
from authorities in Tehran.

Iran is reeling from U.S. sanc-
tions and stretched to the
breaking point supporting cli-
ents in Syria, Yemen, Lebanon
and Iraq. Tehran may think
twice about involving itself in
another war.

Armenia will look to the
West for help that may not be
coming. The World War I-era
genocide of Armenians seared
Western consciences, and pow-
erful and politically active Ar-
menian diaspora communities
from France to California know
how to mobilize support. But
Azerbaijani President Ilham
Aliyev and Mr. Erdogan have
chosen their moment well. Dis-
tracted by Covid and the presi-
dential election, and in a mood
of withdrawal and retrench-

ment overseas, the American
response will likely be cold-
blooded. Any European Union
action will probably be limited
to symbolic sanctions, hand-
wringing and the eloquent ex-
pression of noble ideas.

Prospects for a cease-fire
are poor. While Armenian dip-
lomats frantically work the
phones to gin up international
support, Azerbaijan and Tur-
key demand an Armenian
withdrawal and an apology as
the price of peace.

For Mr. Erdogan, a victory
in the Caucasus would be a
personal triumph. Siding with
the predominantly Shiite but
ethnically Turkic Azeris
against Christian Armenia is
wildly popular with both reli-
gious and nationalist Turks.
Victory would force Russia to
take Ankara more seriously
as a force in the region. It
would increase Mr. Erdogan’s
independence from the U.S.
and enhance his credentials
as the man who can revive
the lost glories of the Otto-
man caliphate.

Mr. Erdogan’s downside
risks are also large, especially
if Russia decides to settle with
Turkey once and for all. But in
an increasingly disorderly
world, middle powers like Tur-
key must take their opportuni-
ties where they find them. The
coming winter will likely be a
bitter one for the civilians and
conscripts caught up in a war
that an enfeebled international
system seems unwilling or un-
able to forestall.

Turkey bets that the
West and Russia will
sit idle as Nagorno-
Karabakh burns.

GLOBAL
VIEW
By Walter
Russell Mead

The Point
Of No Return
The Last Million
By David Nasaw
(Penguin Press, 654 pages, $35)

BOOKSHELF | By Andrew Stuttaford

B arely two months before the opening of the Nuremberg
trials, British prime minister Clement Attlee wrote to
President Truman about the “displaced persons”—the

DPs—of numerous nationalities stranded in the fallen Reich.
Attlee explained that British forces would continue to “avoid
treating [the Jewish DPs] on a racial basis. . . . One must
remember that within these camps were people from almost
every race in Europe and there appears to have been very
little difference in the amount of torture and treatment they
had to undergo.”

As David Nasaw devastatingly illustrates in “The Last
Million,” there was widespread reluctance among the
victorious Allies to confront the true nature of the Holocaust,
so it’s just possible that Attlee (no anti-Semite but no Zionist
either) believed what he wrote. Whatever his motive, he
undoubtedly didn’t want to see “the Jews [placed] in a
special racial category at the head of the queue.” Much of the
reason was Palestine, then under British control: “We have
the Arabs to consider as well.” Attlee’s worry, evident in the
letter if never explicitly spelled out, was that defining the
Jewish DPs as a distinct group, unable to return “home,”

would bolster the argument
that they be permitted to
immigrate to Palestine, in
which, and about which,
tensions were running
dangerously high. Attlee
warned that “the whole
Middle East” could be “set
aflame.”

“The Last Million”
describes in meticulously
researched detail what
happened to the DPs who
felt—understandably
enough—that they could not
go back to the lands of their
birth. Within a few months of
the war’s end millions of DPs

were repatriated, including 1.5
million French and hundreds of thousands of others from all
over Europe. Two million were sent back to the Soviet Union,
many to a dismal fate (to which Mr. Nasaw briefly alludes).

But not all went home. “The Last Million,” Mr. Nasaw
writes, “is the story of . . . displaced Eastern Europeans who,
when the shooting stopped, refused to go home or had no
homes to return to. It is the story of their confinement in
refugee camps for up to five years after the war ended.” They
included a pitifully small contingent of Jews, survivors of the
camps, but their numbers were boosted later “by the Polish
Jews who had escaped death by fleeing across the border
into the Soviet Union” (or, the author might have added, had
found themselves within the U.S.S.R. as a result of Stalin’s
carve-up of Poland with Hitler). They had no wish to live in a
Poland that had not only come under communist domination,
but where anti-Semitism had outlasted the Nazis, on occasion
murderously so.

The United Nations Relief and Rehabilitation Administra-
tionhad been established as early as 1943 to focus on post-
war repatriation. As relations deteriorated between the Sovi-
ets and the Western Allies, however, London and Washington
were increasingly prepared to accede to the wishes of those
who saw no place for themselves in their homelands. Acting
through the U.N., they set up the International Refugee
Organization, “dedicated not to repatriating the Last Million
. . . but to resettling them elsewhere.”

Where the DPs were ultimately to be resettled rested on
a complex set of considerations, including potential host
countries’ labor needs and (particularly in the U.S.) ethnic
politics, as well as the struggle over the future of Palestine
and some very chilly Cold War calculations: From time to
time, past crimes could be overlooked in the interest of
combating the threat from the east, and a useful villain
might be allowed to slip in. The young and the healthy
were in demand, preferably from the Baltics, then Poland
and Ukraine—as workers, to be sure, but that they were
considered reliably anti-Soviet didn’t hurt.

Jews, many brutalized and broken, were held back, some-
times on utilitarian grounds, but often for far darker motives.
Anti-Semitism was not restricted to the former killing fields,
as, quote by damning quote, Mr. Nasaw reveals. With the Red
Army on the Elbe, ancient prejudice was sharpened by
concerns that Jewish DPs, many of whom had spent years
under Soviet rule, might represent some kind of fifth column:
“There are more Communists in New York City today than
there are in the entire country of Holland,” claimed one
congressman from South Carolina, not even bothering with a
dog whistle. Exasperated by the argument over the ship that
became famous as Exodus 1947, filled with Jewish DPs the
British would not allow to disembark in Palestine, Truman
complained that “the Jews have no sense of proportion nor
do they have any judgment on world affairs . . . I find [they]
are very, very selfish.” It was almost as if he were blaming
them for having nowhere else to go.

On the other hand, “The Last Million” occasionally reads
as if Mr. Nasaw blames other Eastern Europeans, above all
perhaps the Balts, for finding welcome in the West, exploit-
ative as it frequently was. He is, of course, correct that there
is something doubly disturbing—to use too mild a word—
about the way both the depth of Jewish suffering and the
depth of the complicity of some Eastern Europeans in the
Holocaust were regularly disregarded. At the same time,
while, inexcusably, there had been too many willing execu-
tioners in the Baltics and elsewhere in the East, Mr. Nasaw
at times seems to underplay the terrible choices faced by—
and forced upon—the Balts, caught between twin totalitarian
invaders. Most Latvians, Lithuanians and Estonians who fled
the Red Army in 1944 did not do so because they were Nazi
collaborators but because they had experienced the horrors
of Soviet occupation a few years before.

In the end, the United States’s 1948 decision to open its
doors far wider encouraged other nations to follow suit,
while the establishment of Israel in the same year, despite
its perilous beginnings, provided an essential additional
refuge. But as so often in this tale of fractured, shattered
lives, tragedy is never far away: Jewish DPs comprised,
writes Mr. Nasaw, “one-third of the Israeli combat soldiers”
in the first Arab-Israeli war “and one-third of the casualties.”

Mr. Stuttaford is a contributing editor of National Review.

Within a fewmonths of the end ofWorldWar II,
millions of displaced persons were repatriated.
Here is the story of the million who were not.

In the Age of
Trump, sober
analysis be-
comes diffi-
cult because
every claim
becomes a su-
perlative. De-
pending on
which side
you land—
Trump lover

or Trump hater—he’s either
the best president ever or the
worst in American history,
and everything he’s done,
whether for good or ill, is
without precedent.

One claim may live up to
the hyperbole: The casting of
this Wednesday’s prime-time
face-off between Mike Pence
and Kamala Harris as the most
consequential vice-presiden-
tial debate since they began in
1976, when Republican Bob
Dole squared off against Dem-
ocrat Walter Mondale.

Only a few days ago, when
Wednesday night’s debate was
still considered something of a
sideshow to the Trump-Biden
brawls, no one would have
said this. But it all changed
Friday, when President Trump
tested positive for the corona-
virus and was taken to Walter
Reed Medical Center for care.
Now even the remaining two
Trump-Biden debates are in
limbo.

The president’s virus is a
bracing reminder of mortality

Don’t Underestimate Mike Pence
in an election featuring two
septuagenarian candidates.
Mr. Trump was 70 when he
took the oath of office in Jan-
uary 2017, making him the
oldest president sworn in for
the first time. Now he has a
virus that has taken the lives
of more than 200,000 Ameri-
cans, with those in his age
and weight group more vul-
nerable than the rest of the
population.

Ditto for Joe Biden, who
turns 78 in November.
Though it is impolitic to say
so, Mr. Biden has exhibited
clear signs of mental decline.
As a result, viewers watching
how Sen. Harris handles her-
self Wednesday night will do
so with a heightened aware-
ness that they may be get-
ting a preview of their next
president.

The attention is a largely
good thing. Usually vice-presi-
dential candidates are most
visible on the campaign trail,
often serving as attack dogs
for the candidates at the top
of their tickets. On Wednesday
night Americans will be tuning
in to get a fuller appreciation
for who Mr. Pence and Ms.
Harris are themselves.

Our opinion-shaping class
appears to expect that Ms. Har-
ris, a former prosecutor, will
wipe the floor with the mild-
mannered vice president. Don’t
bet on it. Yes, in the first Demo-
cratic primary debate Ms. Har-
ris put Mr. Biden on the ropes.
But she never matched that
dominating performance in
subsequent debates, and she
had a hard time answering
questions when Mr. Biden
started firing back. After an ex-
plosive start, she flamed out
and withdrew from the race be-
fore a single vote had been cast.

Unlike Ms. Harris, Mr.
Pence’s advantages are all the
understated ones. And unlike
Mr. Trump, the words most of-
ten used to describe the vice
president are “calm” and
“measured.” Those who have
watched him know his aw-
shucks Midwestern demeanor
serves him well in debates.

This is how Mr. Pence pre-
vailed the last time he was on
the debate stage. In 2016 Hil-
lary Clinton’s veep pick, Sen.
Tim Kaine, took more or less
the same approach Mr. Trump
took last week, badgering and
interrupting Mr. Pence to try
to make him answer for Mr.
Trump’s more provocative
comments. It didn’t work.
Even the New York Times con-
ceded in a headline that “Com-
mentators Give Edge to Mike
Pence.”

What one observer called
Mr. Kaine’s “over-caffeinated”
style, the Times article sug-
gested, had backfired against
Mr. Pence’s Hoosier imper-
turbability: “Commentators
and critics said Mr. Pence suc-
cessfully played defense for 90

minutes, dodging, denying and
ultimately appearing more
stately as he handled an unen-
viable challenge with remark-
able steadiness.”

Cut to today. Normally a
president forced to suspend
his campaigning would suffer
for it. But these aren’t normal
times. While Mr. Trump and
Mr. Biden have now switched
places—the president is con-
fined while the former vice
president is out on the cam-
paign trail—and with all the
bad news that has hit the
Trump ticket recently, a
soothing dose of Mr. Pence
might be just what the doctor
ordered.

Thus far the predebate
news has focused on the logis-
tics: Will Mr. Pence and Ms.
Harris be in the same room?
How many feet apart will they
stand? Meanwhile, a just-re-
leased YouGov poll shows that
“if the election were between
Mike Pence and Kamala Har-
ris,” registered voters say they
would prefer Ms. Harris by a
single point, 46% to 45%.

Only once has a vice-presi-
dential debate overshadowed
the presidential contests, in
2008 when Gov. Sarah Palin
surprised many by more than
holding her own against a far
more seasoned Mr. Biden.
Reuters reported at the time
that the Palin-Biden show-
down ranked as “the most
watched vice presidential de-
bate ever.”

This Wednesday night’s
showdown may not match the
Nielsen ratings of that one.
But every American who tunes
in will do so with this thought:
Is this the candidate I will re-
ally be choosing when I vote
for president on Nov. 3?

Write to mcgurn@wsj.com.

A soothing dose of
Hoosier calm might be
just what the Trump
campaign needed.

MAIN
STREET
By William
McGurn

Pence in Iowa, Oct 1.
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Amy Coney Barrett and Her Adopted Children
Regarding Jason L. Riley’s “The

Left’s Unhealthy Interest in Amy Co-
ney Barrett’s Adopted Kids” (Upward
Mobility, Sept. 30): Let me see if I
have this straight. Ibram X. Kendi and
Ruth Ben-Ghiat between them assert
that Judge Amy Coney Barrett and
her husband adopted black children
as “white colonizers” and “kidnap-
pers”? So I assume these disparaging
accusations apply to the Hollywood
likes of Sandra Bullock, Madonna,
Charlize Theron, Tom Cruise and An-
gelina Jolie? I can’t recall reading
similar racially hyped comments from
the progressive left toward celebrities
that have graciously adopted children
of any color, nor should there be. And
I’m guessing, Ibram X. Kendi and
Ruth Ben-Ghiat’s criticism toward in-
terracial adoptions would also apply
to interracial marriages that yield
children? Is it OK that Barack
Obama’s white grandparents were an
integral part of his childhood? He be-
came president after all.

JUNE ROGERS
Tucson, Ariz.

The people who are criticizing Amy
Coney Barrett and her husband’s
adoption of orphans from Haiti aren’t
thinking clearly. Why don’t they ask
Vivian and John Peter if they would
prefer being malnourished in Haiti to
being members of the Barrett family?
Sorry, critics, but you’re making your-
selves look idiotic.

IRENE EGGERS
Wheat Ridge, Colo.

Loving v. Virginia struck down
laws that banned interracial mar-
riages because the justices under-
stood that raced-based restrictions
violated the 14th Amendment’s
guarantee of equal protection under
the law.

Would Ibram X. Kendi hold that in
an interracial marriage the white
spouse was a “colonizer” out to “civi-
lize” the black spouse? How about the
children of such marriages? Would
the National Association of Black So-
cial Workers take “a vehement stand”
against their home life as “unnatural”

and “unnecessary” and harmful to the
physical and psychological develop-
ment of biracial children?

JULIA LUTCH
Davis, Calif.

While living in Africa, our white
family adopted an African baby girl.
What we did through adoption was to
put flesh on our faith that compels us
to love others sacrificially. We didn’t
adopt transracially for any other rea-
son than to live out that faith by mak-
ing a difference in our daughter’s life
and by extension into a broader con-
text (i.e., our own family and commu-
nity and the country we were living
in at the time). Denigrating people
who have chosen to adopt transra-
cially certainly cannot be part of the
solution.

BETH RUTHERFORD
Fond du Lac, Wis.

As the author of a book titled
“How to Be An Antiracist,” Ibram X.
Kendi should refrain from making
comments that attribute certain char-
acteristics to a person because of her
race. His comments implying that
Judge Barrett is a white colonizer be-
cause she is a white woman who ad-
opted black children from Haiti, or
that “too many white people think” a
certain way, is the very definition of
racism. Furthermore, as an adoptive
parent, I can it seems obvious to me
that Mr. Kendi doesn’t have a clue
what adoption is about. Parents in
transracial and international adoption
undergo education and training on
topics including racism, stereotypes,
history, maintaining a child’s culture
and providing opportunities for the
child to maintain his or her racial
identity. The white adoptive parents I
know who have black children make
every effort to educate themselves
about and respect their children’s
race. Most important, they love their
children unconditionally and provide
them a loving home, a supportive
family and the foundation to live
great lives.

ANNE PROANO
Cleveland

LETTERS TO THE EDITOR

“Never. Never is when you throw
away your children’s art projects.”

THEWALL STREET JOURNAL

Courts Shouldn’t Change Election Law Now
Your editorial “Will a ‘Blue Shift’

Swing Wisconsin?” (Sept. 23) notes
that state laws are contravened by
court decisions in Pennsylvania,
Michigan and Wisconsin that extend
deadlines for counting mail-in bal-
lots. “This increases the chances of
post-election litigation.” Indeed.
They apparently go against Bush v.
Gore, which closed out the 2000
election. This controversial case was
preceded by Bush v. Palm Beach,
which unanimously vacated a recount
decision by Florida’s Supreme Court
because its constitutional basis was
unclear.

In Bush v. Gore, there were two rul-
ings. First, the Supreme Court stopped
the recount. “There are constitutional
problems with the recount ordered by
the Florida Supreme Court that de-
mand a remedy.” Specifically, counting
in different counties used different
standards, violating the Equal Protec-
tion Clause. This ruling was 7-2, Jus-
tices David Souter and Stephen Breyer
dissenting. This decision is regularly

and mistakenly reported as 5-4.
The Supreme Court did indeed rule

5-4—against Justice Breyer’s pro-
posed remedy: an extension of the
counting deadline from Dec. 12 to
Dec. 18, to allow a constitutionally
proper recount (dissenting: Justices
Souter and Breyer, John Paul Stevens,
Ruth Bader Ginsburg). Dec. 18 was
the date for the Electoral College to
meet. The recount limit set by law
was Dec. 12; it was also the date of
the court’s decision. It would be
senseless to allow a proper recount
without extending the deadline. The
court ruled that an extension of the
deadline would be a “violation of the
Florida Election Code.”

To the Supreme Court: Please rule
on the Pennsylvania legislature’s ap-
peal. The rules are much less impor-
tant than for people to know what
they are before the election.

PAUL WONNACOTT
Potomac, Md.

Mr. Wonnacott was a member of the
Council of Economic Advisers 1991-93.

Jefferson and Xi’s Similar
Views on Jesus and Religion

According to Crawford Gribben’s
review of Peter Manseau’s “The Jef-
ferson Bible” (Bookshelf, Oct. 1),
Thomas Jefferson’s Jesus is “forever
on the brink of doing something ex-
traordinary—but never does.” That
seems to describe your same-day ac-
count of Pope Francis’s approach to
winning freedom of religion in China
(“Pompeo Chides Vatican Over Beijing
Ties,” World News). The result in
both cases seems more like freedom
from religion.

By giving China’s government con-
trol over how people live in faith, the
Vatican’s cooperation deal with China
continues to force that country’s
faithful to bury their freedom under-
ground. I pray Pope Francis isn’t ac-
complishing what Jefferson is said to
have done in bringing Jesus back
down to earth for the masses, “to
make Jesus politically useful”—in this
case, for Xi Jinping.

God help us.
TOM ANDEL

Independence, Ohio

Pepper ...
And Salt

Democrats in Congress Balk
On a Federal Abortion Law

Regarding Ted Rall’s “Democrats
Hold Abortion Rights Hostage” (op-
ed, Sept. 25): There is another rea-
son we will never see any Demo-
cratic-backed federal abortion
legislation. Given the current drift of
their party, any abortion bill Demo-
crats sponsor would most certainly
have to try to legalize abortion at
any time for any reason. This is such
an unpopular position nationally, and
particularly in certain swing states,
that the party leaders know it would
be suicidal for their representatives
to have to go on the record support-
ing such legislation. And so, we will
muddle along forever with politics as
usual.

PATRICK FEELY
Pasadena, Calif.

A Patriot’s Duty Is Obvious
Holman Jenkins gets it mostly

right with “Patriots Vote in Person”
(Business World, Sept. 23). The cor-
rect assessment is—patriots vote. Pe-
riod.

PAUL HALE
Doylestown, Pa.

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.

Charles Preston

S eventy years ago a Columbia undergrad-
uate named Charles Preston pitched a
daily cartoon feature focusing on busi-

ness themes to Journal edi-
tors, hoping to spruce up the
paper’s columns of gray news-
print. He got the assignment,
and his first cartoon ran on
the editorial page on June 6,
1950. The editors used a head-
line from 1915, “Pepper … and Salt,” and slapped
it above the cartoon.

Preston, who died Friday at age 98, once ob-
served that “I’ve looked at more cartoons than
anyone in the history of mankind.” To fill the
Journal’s daily slots, he sorted through hun-
dreds of submissions a month from dozens of
cartoonists. He was looking for those, he said,
that help us “laugh with others in order to
laugh at ourselves.”

He would sometimes send one back to the
cartoonist, asking him to draw smiles on the
faces. His comic sensibility belonged to an older
age. The humor in the cartoons he chose was
always gentle and good-natured, never sarcas-
tic or snarky, which may explain why “Pepper
… and Salt” remains popular with readers in our
own darker age.

The cartoons provide a chronicle of busi-

ness history and American cultural attitudes
since World War II. Lemonade-stand jokes
were a staple, depicting kids musing on the

perils of entrepreneurship.
New technology, advances by
women in business, casual
Fridays—all provided new av-
enues for humor. “Pepper …
and Salt” cartoons have been
collected in 14 books, includ-

ing “Portfolio of Business Cartoons,” a 50th
anniversary compilation published by the
Journal. Preston’s personal cartoon collection
found a perfect home at Harvard Business
School’s Baker Library.

Over the years Preston also contributed arti-
cles on skiing and sailing to the Journal. He ed-
ited crossword puzzles and quote acrostics,
which appeared in hundreds of newspapers, in-
cluding USAToday, where hewas the puzzle ed-
itor for 15 years. His taste for outdoor adven-
ture extended to sailing across the Atlantic and
the annual spring ski downMountWashington’s
steep Tuckerman Ravine, which he accom-
plished into his 70s.

Three generations of Journal readers have
benefited from Charles’s sense of humor, and
we hope to continue the cartoon tradition, cu-
rated by his wife, Linda Wolf.

The cartoon editor who
brought ‘Pepper … and
Salt’ to the Journal.

Pat Toomey’s Market Niche

G OP Senator Pat Toomey has announced
that he won’t seek re-election in 2022,
which will be a loss for Pennsylvania

and especially for the cause of economic growth
in Congress.

Mr. Toomey said Monday he plans to finish
his term and return to private industry. By
then he will have spent 18 years in Washing-
ton—three terms in the House and two in the
Senate with a hiatus in between. That’s enough
for any normal human being. He won re-elec-
tion in 2016 by outperforming President
Trump in the Philadelphia suburbs even as he
ran behind Mr. Trump in many rural parts of
the Keystone State.

Mr. Toomey hasmore to show for his Senate
years thanmost two-termers from swing states,
and the lesson is combining economic principle
with persuasion. He brokered the budget out-
line that allowed tax reform to pass with a per-
manent 21% corporate rate. Behind the scenes
Mr. Toomey pressed the case for lower rates
and talked colleagues off the ledge amid attacks

from Democrats and the press. More Republi-
cans could adopt his attitude that, as he put it
in a 2017 Journal interview, the GOPwill always
be pilloried “so do the right thing and explain
what you’ve done.”

His defense of free trade put him at odds
with the President, though he dissentedwithout
insulting Mr. Trump’s voters or running kami-
kaze campaigns. It took political courage to
champion entitlement reform on Medicaid, as
Mr. Toomey did in the doomed debate over
ObamaCare repeal. He also used the Congres-
sional Review Act creatively to repeal regula-
tory “guidance.”

The question is who will take up the pro-
growth cause in aGOP caucus that is increasingly
fond of special-interest pleading and income re-
distribution. The GOP Senators preparing to run
for President in 2024 have offered economic illit-
eracy about stock buybacks and tax credits, tariff
rebate schemes and other follies. Free-market
principles are eternal, but they need legislative
champions like Pat Toomey.

REVIEW & OUTLOOK

OPINION

An Illinois Tax Crossroads

I llinois is the nation’s leading fiscal basket
case, with runaway pension liabilities and
public-union control of Springfield. But it

has had one saving grace: a
flat-rate income tax thatmakes
it harder for the political class
to raise taxes. Now that last
barrier todecline is in jeopardy
on the November ballot.

The peril comes in a ballot
measure backedbyDemocraticGov. J.B. Pritzker
and his party’s supermajority in the Legislature.
A yes votewould amend the state constitution to
replace thecurrent4.95%flat levywithaprogres-
siveratestructureonindividual income.Gov.Pritz-
ker, an heir to theHyatt hotel fortune, is pitching
this “FairTax”asamodestplea formore revenue
from “wealthy people like me.” Hardly.

Democrats have announced a slate of new
rates that will be imposed automatically if the
measure passes. The current flat rate of 4.95%
would rise to 7.75% for households earning above
$250,000, with a top rate of 7.99% on incomes
above $1million. Proponents are also touting a
planned tax cut for those making less than
$250,000. But with a new bottom rate only 0.2
percentage point below the current one, taxpay-
ers in that range can expect savings barely
enough for an order of deep-dish pizza.

Mr. Pritzker says the
economic slowdownre-
quires raising more
state revenue. But as
the Prairie State’s own
BarackObamaput it in
2011, “You don’t raise
taxes in a recession.” Il-
linois’s unemployment
rate in August was
10.9%, more than two
points above the na-
tional average.Thenew
tax scheme would fur-
ther slow the jobs re-
covery by lifting the
corporate tax rate to
7.99%, and by increas-
ing the pass-through
taxes paid by more
than 100,000 small-business owners, according
to the Illinois Policy Institute.

The tax increaseswon’t stop there. Thepoliti-
cal virtue of a flat tax is that it requires raising
taxes on anyonewho earns income.With a pro-
gressive structure, politicians can claim they’re
only raising taxes on “the rich.” The state soon
becomes beholden to affluent taxpayers for 40%
to 50%of state tax revenue, even as the affluent
increasingly leave the state.

Here the pattern of other blue states is in-
structive. Democratic governors have often low-
balled voterswithmodest rateswhen introduc-
inganewtax, only to ratchet up the levels in each
administration.TakeNewJersey,whereGov. Phil
Murphy struck adeal recently to impose a 10.75%
levy on earnings above$1million. Themovewas

only the latest of decadesof increases that voters
have been helpless to stop.

New Jersey first taxed individual income in
1976 amid a national revenue
slump, with a top rate of 2.5%.
Low rates held for 15 years be-
foreDemocraticGov.JamesFlo-
rio raised the tax to 7% on the
wealthy and middle class. Vot-
ers revolted and swept under-

dogchallengerChristineToddWhitman intooffice
in 1994. Yet facing a hostile statehouse, she se-
curedamere0.63-pointcut.Adecade laterDemo-
crats raised the top rate to 8.97%, and last year
Gov.Murphy added the 10.75% rate,which he ex-
panded last month to reach more taxpayers.

Or take Connecticut, please. For decades its
lack of an income tax lured New York workers
and businesses, but Gov. LowellWeicker intro-
duced the tax in 1991, promising itwould fix the
state fisc. It didn’t, and the original 1.5% rate has
since been raised five times to today’s 6.99%.
The progressive tax ratchet is always up.

For evidence of the slippery slope ahead, Illi-
nois voters can look at the trend in public debt.
ThismonthMoody’swarned that the state’s an-
nual liabilitieswill exceed45%of gross domestic
product by 2021—the deepest fiscal hole in all
50 states. A progressive income tax would free

lawmakers to shovel
moremoneydown that
hole rather than ad-
dress excessive gov-
ernment pensions.

Each yearwhen rev-
enues fall short of their
target, or spending
soars frompublic-union
demands, expectDemo-
crats to announce that
still more taxpayers
aren’t paying their “fair
share.”Mr. Pritzker ad-
mittedasmuchonly100
days intohis termwhen
hesaidhisplan includes
“noguarantees”against
raising taxes on the
middle class.

If the progressive income tax passes, more
residents will likely resort to the alternative of
moving out. Illinois led the nation in out-migra-
tionover thepast decade,with its populationde-
clining in each of the past six years, according
to the Census Bureau. A 2019 survey byNPR Illi-
nois and the University of Illinois found that
high taxeswere the top reason respondents gave
for leaving.

The flat tax is the last structural political ob-
stacle to the continuedplundering of Illinois tax-
payers by theDemocratic-union ruling class. It’s
also the only remaining discipline that might
force lawmakers to reform runaway pensions.
If taxpayers giveMr. Pritzker and the entrenched
Legislature their way, they will accelerate the
decline of a once great state.

A new progressive
income levy would speed

the state’s decline.

Source: Tax Foundation
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P resident Trump is getting
state-of-the-art care for
his coronavirus infection,
including the antiviral
drug remdesivir and a

monoclonal-antibody cocktail. Most
Americans have limited access to
these therapies. The antibody treat-
ment hasn’t been approved by the
Food and Drug Administration even
for emergency use, so it’s available
only to patients in clinical trials or
on a case by case basis for compas-
sionate use if approved by the FDA
and drug manufacturer Regeneron.
Remdesivir must be administered in
a hospital, and patients often aren’t
admitted until days after they de-
velop severe symptoms.

But Mr. Trump is receiving one
treatment you can buy without a
prescription at your local drugstore:
zinc. Last month, researchers from
Spain reported that patients who
died in hospitals in March and April
on average had zinc blood levels of
43 micrograms per deciliter; survi-
vors had 63. A level of 70 is consid-
ered normal. After adjusting for age,
sex, illness severity and treatments,

Research suggests the
mineral bolsters the
immune system against
Covid and other diseases.

Trump Takes Zinc. Maybe You Should Too
every unit increase of zinc in the
blood was associated with a 7%
lower likelihood of dying. That’s
huge.

Zinc plays a critical role in regu-
lating metabolism and the immune
system. Over the years, many stud-
ies have found that people with low
levels are more likely to develop
pneumonia and recurring sepsis as
well as suffer from conditions such
as diabetes, kidney disease and
chronic fatigue syndrome.

Severe zinc deficiency “depresses
immune function,” the National In-
stitutes of Health explains in a fact
sheet for health professionals. “Even
mild to moderate degrees of zinc de-
ficiency can impair macrophage and
neutrophil functions, natural killer
cell activity, and complement activ-
ity. The body requires zinc to de-
velop and activate T-lymphocytes.”
Many of these issues “can be cor-
rected by zinc supplementation.”

Usually an infectious agent will
spur the body to produce more
white blood cells, but severely ill
Covid-19 patients tend to have low
levels of lymphocytes. Antibody
treatments like the one Mr. Trump
is receiving are in part intended to
compensate for a sluggish immune
response in the earlier stages of the
disease that later can result in an
inflammatory “cytokine storm.”

Older people often have low zinc
levels. One reason is their diets
don’t include enough foods with
zinc. Red meat is the best dietary
source, but many older people avoid
beef because they have a heart con-

dition or are trying to prevent one.
Whole grains, beans and nuts have
zinc, but they include phytates that
inhibit its absorption. The NIH notes
that vegetarians may require at
least 50% more zinc than nonvege-
tarians. Calcium supplements, which
many postmenopausal women take
to boost bone density, may also in-
hibit zinc absorption. Conditions
like diabetes, kidney disease and ul-
cerative colitis can also reduce zinc
absorption and increase its excre-
tion. So can medications for hyper-
tension.

A seminal clinical trial tracked
nursing-home patients in Massachu-
setts from 1998 to 2001 who re-
ceived a multivitamin supplement
that included 50% of the recom-
mended intake of zinc. Patients with

normal levels of zinc at the start of
the trial were 40% less likely to die
from any cause. But the incidence of
pneumonia was 50% lower during
the trial in patients who had normal
zinc levels at the study’s end. “Se-
vere zinc deficiency can impair im-
munity and increase susceptibility
to infectious diseases, a major cause
of mortality in the elderly,” the
study noted.

A recent article in the Journal of
Medical Virology hypothesizes that
zinc may also have an antiviral ef-
fect against Covid-19 because zinc
may inhibit other RNA viruses, in-
cluding coronaviruses. In a 2010
study, zinc coupled with an iono-
phore (a chemical that transports an
ion across a cell membrane) was
found to inhibit the replication of

SARS.
Some Covid-19 studies have also

shown promising results from pair-
ing zinc with the antimalaria drug
hydroxychloriquine (HCQ), another
ionophore. A study of hospitalized
patients in New York found that
those treated with zinc on top of
HCQ and the antibiotic azithromycin
were about half as likely to die or be
transferred to a hospice than those
who didn’t receive zinc.

It is possible that the disparate
results from studies evaluating HCQ
as a Covid-19 treatment may be ex-
plained in part by zinc: People with
inadequate zinc levels may simply
not derive an antiviral benefit from
the malaria drug. Those who have
high-functioning immune systems
may be able to defeat the virus
without the help of drugs.

Healthy adults generally don’t
suffer from zinc deficiencies so
might not benefit from taking a sup-
plement. Most people with adequate
levels of zinc in their blood will ex-
crete excess amounts or simply not
absorb it in their guts. But people
who are most vulnerable to the vi-
rus also tend to have zinc deficien-
cies, and this could help explain why
some people infected with the virus
get severely ill while others have
mild or no symptoms. It certainly
deserves more study. In any case,
most Americans would do well to
make sure they’re getting enough of
the essential mineral.

Ms. Finley is a member of the
Journal’s editorial board.

By Allysia Finley
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An ailing President Trump goes for a ride near Walter Reed hospital Sunday.

OPINION

Outside Walter Reed, a Misinformation Epidemic

O ur modern media culture pres-
ents few less edifying specta-
cles than that of a stadium-

sized crowd of animated journalists,
commentators and pundits speculat-
ing on demand on the state of a
man’s health.

In previous times, when popes
and kings fell sick, followers would
gather at churches and public places
to pray for his recovery or, failing
that, the smooth passage of his soul
to a better place.

The secular equivalent today is a
TV studio or social-media feed brim-
ming with a white-coated army of at-
tention-hungry physicians, academ-
ics and sundry experts, all
apparently skilled enough to offer
confident long-distance consulta-
tions about a patient they’ve never
met.

Of course the patient being Presi-
dent Trump, the medical observa-

tions are especially dire and, at the
same time, especially critical. Since
the president fell ill late last week,
roughly half the commentator class
seems to be angry that he got sick
and half angry that he hasn’t died
yet. Consistency not being widely
observed in the news business these
days, there’s been significant overlap
between the two.

From their vantage point on the
West Coast or at Rockefeller Center,
experts have gravely informed us
that the president’s pallor, the time-
line of his infection and the regimen
of drugs he’s on all mean he’s got an
especially serious case of Covid-19. I
read and saw several this weekend
who put his chances of survival at
not much better than 2 in 3, even as
he was evidently up and about and
not on his last legs.

These pathological limelight-seek-
ers all agree that the etiology of the
affliction is simple: the patient’s
gross recklessness and irresponsible
behavior. He’s to blame for his own
malady and for those of millions of
others. His sickness is condign affir-
mation of his manifold failures, arro-
gance and incompetence. I hope to

God these people don’t treat their
regular patients like that. Nurse
Ratched will see you now.

It’s easy to be cynical about this
latest outbreak of media hysteria and
bile. It would almost be comforting
to think that it’s all their fault. But
the White House itself carries much
of the blame for this rancid atmo-
sphere of mistrust and misdirection.

The bizarre standoff outside Wal-
ter Reed Medical Center between the
White House and its press tormen-
tors served as a brief, depressing
theatrical summary of four years of
this presidency.

First Sean Conley, the president’s
physician, gave his sunny version of
the president’s health on Saturday.
He was almost immediately contra-
dicted in the most transparent off-

the-record briefing by Mark Mead-
ows, the White House chief of staff.
If you wanted an allegorical picture
of the Trump presidency, here it was:
evasion and prevarication followed
by an unverifiable half-truth mum-
bled into a reporter’s ear.

This Trumpian allegory continued
the next day when Dr. Conley tried to
explain his misdirection with a novel
bit of science: “I didn’t want to give
any information that might steer the
course of illness in another direc-
tion.” Who knew? A virus in the body
responds to words spoken at a press
briefing. This sounds important.

If you had wanted to feed a hos-
tile media’s suspicion and hostility,
you couldn’t have done a better job.

The episode was as revealing as
much for its ineptitude as its effort
at deception. I always thought the
depiction of this presidency as a
mortal threat to American democ-
racy and constitutional government
was a fanciful absurdity. There’s al-
ways been more of a Keystone Kops
than a Kremlin quality to Mr.
Trump’s methods. And it’s all so un-
necessary. The president, it seems, is
already on his way to recovery.

Even so, this low, depressing
spectacle—a media ever more eager
to peddle unsubstantiated informa-
tion of the most negative sort in pur-
suit of an ideological agenda, and a
political class feeding dishonesty to
its own partisans—is the larger alle-
gory of modern democracy on dis-
play. It points to a much deeper sick-
ness in American politics and
culture. The level of mutual mis-
trust—between the government and
the media, between partisans of one
stripe and another—is like a cancer,
steadily eating away at the vital or-
gans of the republic. Societies can’t
function without a broad base of
trust, a willingness to believe things
one can’t prove; an acceptance of the
reality of things one might not want
to hear.

Unlike those physicians pronounc-
ing their diagnoses from thousands
of miles away this weekend, I can’t
state with confidence the immediate
prognosis for this cultural and politi-
cal affliction.

But you don’t need to be a medi-
cal expert to fear that, if some kind
of remedy isn’t found soon, it’s look-
ing terminal.

TheWhite House feeds a
hostile media’s suspicion,
and they can’t resist
gorging themselves.
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Biden’s Tax Plan Would Spur Economic Growth

E very four years a Democrat
runs for president on a plat-
form that includes higher

taxes for the wealthy. And every
four years a group of people pre-
dicts that the sky will fall if those
plans are implemented. Yet every
time their plans have been imple-
mented, the sky hasn’t fallen—if
anything, economic growth and
business investment have been
stronger under Democratic than Re-
publican presidents.

Joe Biden’s proposals to raise
taxes on households making more
than $400,000 annually, and on cor-
porations, are broadly consistent
with the tax systems under the suc-
cessful economies of Presidents Clin-
ton and Obama. The Biden plan also
includes a few innovations that
would improve on its predecessors.
It would devote revenue to an ambi-
tious set of proposals to expand eco-
nomic growth and ensure it is
shared more broadly.

Start with the context. Last year
when the economy was near full em-
ployment, the low federal tax rates

set by the 2017 Tax Cuts and Jobs
Act limited revenue to 16% of gross
domestic product. That’s the lowest
revenue share in half a century, with
the exception of recessions and the
following years, and it is well below
any year under President Reagan.
The Biden tax plan would raise reve-
nue to 19% of GDP by the end of his
first term, in part by returning the
top individual rate to 39.6% and un-
doing half of the 2017 corporate rate
reduction. The revenue share of the
economy would remain below the
average during Mr. Clinton’s second
term, a period of historically fast job
growth. It would also be less than
the 21% of GDP that the bipartisan
Bowles-Simpson fiscal commission
proposed in 2010.

So how might the Biden tax plan
affect economic growth, when con-
sidered in isolation? According to
two leading models, the answer is
very little. One model is the Penn-
Wharton Budget Model run by Kent
Smetters, an expert on dynamic
scoring who served in the Treasury
Department during the George W.
Bush administration, and the other
is by researchers at the free-market

American Enterprise Institute.
The Penn model found that the

Biden tax plan would result in higher
wages with effectively no impact on
growth. The AEI model found that
the plan would have a negligible im-
pact on growth, reducing the aver-
age annual GDP level by 0.06% over
the coming decade, increasing the
GDP level by 0.07% in the following
decade, and reducing it by 0.2% in
the long run.

How could a plan that raises reve-
nue have so little impact on growth?
The Biden plan would only partly re-
peal the Tax Cuts and Jobs Act,
which also had very little impact on
economic growth. The economy
grew at a 2.4% annual rate in the
eight quarters before the 2017 act
passed, and at a 2.4% annual rate in
the eight quarters after it passed—
far short of the promised 3%. Most
nonpartisan estimates of the 2017
law’s impact—including by the Con-
gressional Budget Office, accounting
firms and banks such as EY and
Goldman Sachs, and academic econ-
omists—have found that it would
add less than 0.1% to the annual
growth rate over the next decade.

The Biden plan also includes
smart provisions that would improve
the tax code and economic growth.
It addresses the shortcomings of the
Global Intangible Low-Taxed Income,
or Gilti, a new category introduced
under the Tax Cuts and Jobs Act to
close a loophole that had allowed
companies to reduce their tax bills
by shifting production or profits
overseas.

Mr. Biden would also repeal the
step-up-basis for assets at death, in
a manner similar to a Bush adminis-
tration proposal. That would in-
crease the pace of exchange for all
sorts of assets, and allow them to be
taxed more efficiently. The Biden
plan would also increase enforce-
ment and close loopholes across the
tax code, which would increase the

incentive for productive innovation
instead of tax avoidance.

A President Biden would likely re-
fine his proposals in office. I would
like to see him do more to encour-
age investment by expanding and
extending business expensing and
further limiting the deductibility of
interest. And though payroll taxes
on high earners must be raised to
shore up Social Security, I would
limit the increase to about 5% of in-
come, instead of the 12.4% Mr. Biden
proposes.

The Biden plan as a whole would
boost the economy, as near-term
stimulus massively outweighs the
immediate tax increases in both
quantity and bang-for-buck. Gold-
man Sachs found that the plan’s ro-
bust fiscal stimulus would add
nearly 1 percentage point to the an-
nual growth rate during a first Biden
term.

Over the longer run, the pro-
posed tax increases would help pay
for important measures to boost
economic growth and ensure that it
is shared more broadly. An allow-
ance of at least $3,000 a child is a
step that, if made permanent, would
reduce child poverty and increase
economic mobility. Expanded child
care, a critical need exposed by the
pandemic, would increase the labor
supply. And investments in infra-
structure and clean energy would
dial up productivity growth. The
three other estimates I am aware of
for the complete Biden program,
from the Penn-Wharton Budget
Model, Oxford Economics and
Moody’s Economy.com, also predict
that it would add to overall eco-
nomic growth.

Households earning more than
$400,000 would have to pay some-
what more under the Biden plan—a
reasonable price for policies that
would ensure economic growth is
more sustainable and shared and ul-
timately benefit all of us.

Mr. Furman, a professor of prac-
tice at Harvard, was chairman of the
White House Council of Economic
Advisers, 2013-17.

By Jason Furman

Wealth would be shared
more broadly, and even
free-marketeers see the
benefit of more revenue.

From Robert L. Bartley’s introduc-
tion to “The Wall Street Journal Port-
folio of Business Cartoons” (1999),
edited by Charles Preston, who died
Oct. 2 at 98:

“Pepper . . . and Salt” harks back
to its origins in the heyday of gag
cartoons, which then appeared regu-
larly in such publishing powerhouses
as the Saturday Evening Post, Look
and Collier’s. While in this more
modern milieu cartoons are often
harsh and dark, Charles still sends
them back to the artists with instruc-
tions to draw in a smile, to make
them lighter and upbeat.

This does not, I should hasten to
add, avoid all controversy. Even the
most innocent humor can sometimes
offend, and it isn’t always easy to

keep up with which jokes are socially
acceptable. The most controversial
cartoon of all—debated back and
forth in the letters column—pre-
sented a woman in an impeccable
power suit telling a board of direc-
tors: “I feel if we buy a company and
aren’t satisfied, we should be able to
return it.” It came in 1988, a tad be-
hind the curve of feminist conscious-
ness raising. But Melanie Kirkpatrick,
overseer of our 50th anniversary car-
toon projects and a feminist pioneer
as a member of the first class of
women at Princeton, testifies: “Hav-
ing recently gone through several
thousand cartoons, I can tell you that
if any class of readers ought to be of-
fended it’s successful, white, middle-
aged men. In ‘Pepper . . . and Salt,’
you guys come off as real jerks.”

Notable & Quotable: Preston

.
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Get involved.

Wouldn’t it be nice if it began
by explaining how everybody
did a little better? How we were
choiceful about whom we did
business with, and how (when all
things were equal) we went with
the local company? Shareholders
would see that our commitment to
community made our stock more
valuable in all the ways that matter,
that everyone turned a pro�t,
because, directly or indirectly, way
back in 2020 we put supporting
domestic manufacturing on the
corporate vision statement.
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CURRENCIES
Investors keep betting
on Swiss franc despite
efforts by the nation’s
central bank. B9

lation scheme came from Chi-
cago-based CME Group Inc.,
the operator of exchanges in-
cluding one that offers trading
in gold and silver futures. The
volume of data—including
trades, orders and other mes-
sages flooding into CME’s com-
puters—is so massive the CFTC
couldn’t store or use it when
Mr. McDonald began seeking it

in 2017, he said.
Five years of complete CME

trading data amounts to 1.7
terabytes, or 127 million pages
of information, according to
testimony in a recent trial that
resulted in the conviction of
two former Deutsche Bank AG
traders on fraud charges re-
lated to spoofing.

PleaseturntopageB9

TECHNOLOGY: ITALIAN DEAL COMBINES PAYMENT RIVALS B4
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Vaccine Delivery to Challenge Cargo Airlines

Stocks rose Monday as in-
vestors cheered signs that po-
litical uncertainty may ebb fol-
lowing reports of President
Trump’s improving health.

The S&P 500 rose 60.19
points, or 1.8%, to 3408.63,

BY ANNA ISAAC
AND LOGAN MOORE

signaling that the broad mar-
ket gauge may follow up on
gains from early last week.

The Nasdaq Composite In-
dex climbed 257.47 points, or
2.3%, to 11332.49, while the
Dow Jones Industrial Average
added 465.83 points, or 1.7%,
to 28148.64.

Uncertainty over the lead-
ership of the U.S. government
rattled markets late last week
after Mr. Trump tested posi-
tive for Covid-19, raising ques-
tions about the functioning of
the government, the election
campaign and the Supreme

Court nomination process if
the president were sidelined.

On the economic front, the
U.S. services sector posted a
steady increase last month,
marking its fourth straight
month of gains after large
contractions in April and May.

There are two major indica-
tors that investors are looking
at, said Joseph Amato, vice
president and chief investment
officer of equities at Neu-
berger Berman Group LLC. The
first is the pace at which the
country is set to reopen after
the coronavirus. The second is

any Washington policy regard-
ing the virus.

“When you’re talking about
an economy that’s $22 trillion,
moving to a level of normalcy
is going to overshadow near-
term election issues,” he said.
“Election and different policy
issues that exist to the left
and right are going to be im-
portant long-term drivers.”

On the election front, for-
mer Vice President Joe Biden’s
lead over the president ap-
pears to have widened, ac-
cording to a poll conducted by
The Wall Street Journal and

NBC News in the two days fol-
lowing the debate. That sig-
nals there may be less room
for dispute over the results of
the November elections, which
would be welcomed by mar-
kets.

In recent weeks, markets
have grown increasingly skep-
tical that Democrats and the
White House will reach an
agreement over the size and
terms of the government’s
next coronavirus-relief spend-
ing package. Many investors
are instead trying to assess
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Stocks Rise as Political Risks Ease
Uncertainty on
leadership, lack of
agreement on aid still
hang over markets
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The yield on the 10-year
Treasury note settled Monday
at 0.760%, up from 0.694% Fri-
day and its highest close since
June 9. The 30-year Treasury
bond yield climbed to 1.565%,
up from 1.48% Friday. Yields
rise when bond prices fall.

It is rare for stocks and gov-
ernment bonds both to fall in
value together, but that hap-
pened in March: A basic 60%
stocks-40% Treasurys portfolio
suffered one of the worst sin-
gle-month losses since the
1960s, according to Goldman
Sachs. The only worse returns
occurred in 2009 and 1987.

March’s falling bond values
“added insult to injury instead
of helping to balance a multi-
asset portfolio,” said Stéphane
Monier, chief investment officer
at Lombard Odier in Switzer-
land. “This experience could re-
peat itself more often in future
because we have reached an ef-
fective lower bound for govern-
ment bond yields.”

To be sure, strategists have
called the bottom in bond
yields before, only to see fresh
crises provoke new central-
bank actions that took yields
down another notch. But this
summer, 10-year Treasury

PleaseturntopageB9

A reliable link between
stocks and government bonds
that defined a popular invest-
ment strategy for decades has
broken this year. Some inves-
tors worry the rupture is per-
manent.

Investors for years could
chase returns and guard
against economic ups and
downs by putting 60% of their
funds in stocks and 40% in
bonds. When storm clouds
gathered and the S&P 500 took
a hit, Treasury yields would
typically fall and bond values
rise, alleviating losses on
stocks.

But the wave of central-bank
stimulus unleashed to combat
the Covid-19 crisis has re-
pressed government bond
yields in the U.S. and else-
where, and threatens to keep
yields trapped at low levels for
years to come. Even as stock
markets have recovered since
April, 10-year Treasury yields
have barely budged.

The fear is that when stocks
next take a tumble, bonds
won’t cushion the fall. Inves-
tors have been left hunting for
another simple way to balance
risks.

BY PAUL J. DAVIES

Treasurys Lose
Status as Safety
Net for Investors

tional peak season for ship-
ping that runs from fall
through early February.

Carriers such as FedEx
Corp. and the DHL arm of
Deutsche Post AG have
started preparations such as
introducing new temperature-
monitoring systems to track
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factured and how cold they
have to be kept.

Pharmaceutical companies
and shippers say they expect
the bulk of vaccine supplies to
be transported by air. Cargo-
airline executives are working
on a delivery schedule that as-
sumes initial batches become
available during the tradi-

making plans for delivering as
many as 20 billion Covid-19
vaccination doses, even before
regulators have approved any
of the multiple treatments un-
der development. Shippers say
they are having to plan with-
out knowing exactly how many
vaccine doses they will have to
ship, where they will be manu-

been learned.
“If 50 million doses were

available today, could we dis-
tribute them?” asked Glyn
Hughes, head of cargo at the
International Air Transport As-
sociation, a trade group. “The
answer is almost certainly ‘No’,
for every jurisdiction.”

The air-cargo industry is

The U.S. government is
ramping up efforts to secure
minerals critical to modern
technology but whose supply
is dominated by China—a
stranglehold that miners warn
could take years to break.

In recent years, the U.S. and
other Western nations in-
vested in projects and ap-
proved licenses to mine these
resources—essential for the
production of electric vehicles,
cellphones and wind tur-
bines—an effort these coun-
tries are accelerating given
how far they still trail China.

Last week, President Trump
signed an executive order de-
claring a national emergency
and authorizing the use of the
Defense Production Act to
speed the development of
mines. The law was used ear-
lier this year to speed produc-
tion of medical supplies amid
the pandemic.

On Monday, Ireland-based
TechMet Ltd. said the U.S. In-
ternational Development Fi-
nance Corporation, a state-
funded lender and investor,
had made a $25 million in-
vestment in its projects that
produce and recycle resources
like battery metals nickel and
cobalt.

Miners and analysts have
welcomed the moves, but cau-
tion it takes around 10 years
to set up a mine and that the
West also needs to develop
the capability to process these
resources into the materials
used in final products.

“To dislodge China’s over-
whelming dominance of rare
earth, in particular, is a multi-,
multiyear process,” said Tech-
Met Chief Executive Brian Me-
nell. “There are no quick
fixes.”

Rare-earth elements, used
in batteries and electronics,
are one of the 35 types of
minerals that the U.S. govern-
ment has deemed critical to
economic and national secu-
rity. The U.S. says it imports
80% of its rare-earth elements
from China, with further sup-
ply coming indirectly from the
country. For 14 of the 35 criti-
cal types of minerals, the U.S.
has no domestic production.

That includes gallium, an
element used in light-emitting
diodes and semiconductors for
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The pandemic has revealed
shortcomings in global supply
chains and forced business to
make logistics a bigger strate-
gic priority. Successfully deliv-
ering Covid-19 vaccines will
test manufacturers and ship-
pers on what lessons have

BY DOUG CAMERON

ent environment,” said Robert
Hays, the Atlanta-based chair-
man of King & Spalding LLP.
“But we’ve built the bridge. So
in terms of the business of the
firm, we’re doing quite well.”

At 125 firms surveyed by
Wells Fargo Private Bank’s le-
gal specialty group, revenue
rose an average of 6.4% in the
first half of the year, com-
pared with a year earlier. With
demand roughly the same
from last year, according to
Wells Fargo, the boost
stemmed from annual hourly-
rate increases and momentum
from a lucrative 2019.

Net income, measured as
the difference between reve-
nue and expenses, rose 25.6%
from a year ago.

The legal industry braced
for the worst when the spread
of the novel coronavirus sent
much of the country into a
shutdown this spring. Dozens
of large firms cut salaries or
furloughed staff while hoard-
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Lawyers at large law firms
aren’t worried, as many Amer-
icans are, about job security
while the coronavirus pan-
demic continues to upend ev-
eryday life. Some of them are
even collecting extra bonuses.

Many large law firms have
excelled financially this year,
even as some clients in sectors
ranging from hospitality to re-
tail have suffered. The most
elite firms say they are on
track for a record year, thanks
to hot practice areas like re-
structuring and public-offer-
ings work, and many are dol-
ing out extra money to
lawyers this fall.

Firm leaders and consul-
tants attribute the stability to
lawyers’ ability to work from
home, business that comes
from a range of industries and
practice areas, and a major re-
duction in travel expenses.

“It’s like building bridges in
wartime—you prefer a differ-

BY SARA RANDAZZO

Many Big Law Firms
Prosper in Downturn
Despite Early Worry

INSIDE

WASHINGTON—Investiga-
tors probing whether traders
at JPMorgan Chase & Co.
rigged silver prices seven years
ago decided there was no case
to bring. Last week, the same
agency hammered the
megabank with a $920 million
fine.

How a small agency that
once walked away from an in-
vestigation of price manipula-
tion, only to later impose its
biggest fine yet for the con-
duct, shows the advances gov-
ernment has made in using
data to uncover market manip-
ulation, said James McDonald,
enforcement director of the
Commodity Futures Trading
Commission.

“We could not have brought
the JPMorgan case without the
data analytics program we
have now,” said Mr. McDonald,
who will step down as director
this week after more than
three years in the post.

The data needed to uncover
the eight-year market manipu-

BY DAVE MICHAELS

Regulators’ Data Mining
Revived Probe of JPMorgan

BY ALISTAIR MACDONALD

U.S. Aims
To Secure
Metals
Used by
Tech

Spoofingfines paid by global banks since 2017

Sources: CFTC, DOJ enforcement orders
Note: Fines include amounts paid to CFTC and Justice Department
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� Graphite export to China is
questioned................................... B2

BUSINESS NEWS
Food CEOs expect a
turn toward healthier
eating during the
pandemic to last. B3
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Graphite Export to China Questioned

the biggest challenges for the
transportation industry,” Mi-
chael Steen, chief commercial
officer at Atlas Air Worldwide
Holdings Inc., said. Atlas is
one of the largest cargo air-
lines, flying freight on behalf
of customers including Ama-
zon.com Inc. and DHL.

Cargo executives said they
expect it will take two years
for a vaccine to reach all of
the world’s population, with
particular challenges in some
emerging markets where infra-
structure is limited.

The air-cargo industry isn’t
starting from scratch. Pharma
products have been one of the
fastest-growing and most
profitable cargo types over the
past decade. Shippers have de-
veloped increasingly sophisti-
cated supply chains for vac-
cines in recent years,
especially for the flu. Gene
therapies, another booming
area, already require transport
and storage at very low tem-
peratures.

Planning flu-season vaccine
deliveries typically starts
months ahead and includes
analyzing which routes and
airports carry the highest risk
for delays and spoilage, said
Larry St. Onge, president of
DHL’s life sciences and health
care unit. DHL is applying that
analysis to potential Covid-19
vaccines, which will have
more-urgent delivery needs
and far larger volume.

IATA estimates transport-
ing a single dose to the global
population would require the
equivalent of 8,000 fully laden
Boeing Co. 747 flights, based
on dimensions for vials and
packaging provided by pharma
companies. A study by DHL
and McKinsey & Co. pegged
demand at 15,000 flights,
while including syringes and
protective equipment for med-
ical staff would increase the
cargo-space requirement.

Covid-19 vaccine makers
such as Pfizer Inc. have al-
ready begun manufacturing
doses to be ready for ship-
ment should regulators autho-
rize their use. However, the
uncertainty over approval tim-
ing and shipping requirements
has meant they have stopped
short of booking space on
cargo flights.
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the government could provide
grants and loans to kick-start
production and processing. It
said it could impose tariffs
and quotas on imports from
China.

The U.S. government has
for almost two decades voiced
concern about China’s domi-
nance and the need to catch
up, with little progress. In
2012, the Obama administra-
tion filed a complaint with the
World Trade Organization ask-
ing China to loosen its restric-
tions on exports of rare
earths. And in 2017, the Trump
administration issued an order
calling for a strategy to reduce
U.S. susceptibility to critical
mineral-supply disruptions.

Since then, the government

funded some projects. The De-
fense Department is partly
funding the development of a
processing facility at a mine in
California, and supporting a
separation plant in Texas. This
year, the U.S. Geological Sur-
vey has invested about $30
million in critical minerals re-
search.

Other countries are also
stepping up their efforts. Last
month, the European Union
published an action plan to in-
crease domestic sourcing and
diversify its supply of 30 raw
materials. Canada recently
funded a rare-earth processing
facility in Saskatchewan, while
Australia is offering loans to
develop its domestic industry
in these minerals.

3

Leading Supplier
China dominates the production chain that provides high-tech industries with rare-earth metals.

How rare earths are extracted and processed

Source: Industrial Minerals Company of Australia

Thosemagnets can be used in amotor
and then installed in an automobile

Metals are combined
to create alloys andmagnets

Ore containing
rare-earth elements
ismined

Minerals are
separated from
waste

Rare earths
are extracted from
otherminerals

Individual rare-
earth elements are
separated as oxides

Oxides are
turned intometals
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promote short-term business
interests,” the lawmakers said
in their letter, which asked for
the identity of the exporter and
the purchaser, along with the
graphite’s intended use.

The letter also asked
whether Commerce Department
officials in charge of monitoring
critical U.S. exports coordinated
with the U.S. intelligence com-
munity and Defense Depart-
ment leaders.

The letter was also signed by
Sens. Sherrod Brown (D., Ohio),
Jack Reed (D., R.I.) and Dick
Durbin (D., Ill.)

—Lindsay Wise
contributed to this article.

Commerce Department to ver-
ify that U.S. export shipments
won’t hurt the U.S. space-
launch industry or assist
China’s own military- and
space-related ambitions.

Mr. Ross notified Congress
of the sale on Sept. 29 in a let-
ter that said the export “will
not measurably improve the
missile or launch capabilities”
in China. The senators ques-
tioned that assessment in their
letter.

“Such an unsupported asser-
tion is entirely inadequate and
suggests the Trump administra-
tion may once again be sacrific-
ing U.S. national security to

fine-grain bulk graphite be
halted until they get answers on
why it received clearance from
Commerce’s export-monitoring
division.

In their letter, lawmakers
said Chinese leaders are work-
ing to modernize their military
and that fine-grain graphite is a
key ingredient in missiles built
for warfare and space launch
efforts. The lawmakers said
they oppose exporting any ma-
terials to China that could ex-
pand its missile forces.

Commerce Department offi-
cials didn’t respond to a request
for comment on the letter.

Federal law calls for the

Top Democratic senators are
calling on the Commerce De-
partment to explain its approval
for the export of a large ship-
ment of graphite to China that
the lawmakers say could bolster
the Chinese military’s missile
forces.

In a letter sent Monday to
Commerce Secretary Wilbur
Ross, Senate Foreign Relations
Committee ranking member
Bob Menendez (D., N.J.), Senate
Minority Leader Chuck
Schumer (D., N.Y.) and three
others asked that the shipment
of more than 455,000 pounds of

BY KATY STECH FEREK

think a lot of firms are using
2020 as cover to do things
they wanted to do anyway,”
said Janet Stanton, a New
York-based legal consultant.

“It’s never easy when you’re
doing these things,” said An-
drew Glincher, head of Boston-
based Nixon Peabody LLP,
which cut around 10% of staff
and 5% of nonpartner attor-
neys. “Receptionists had noth-
ing to do,” said Mr. Glincher,
adding that underperforming
lawyers are culled every year.
The 600-lawyer firm fur-
loughed 25% of its support
staff and some lawyers in the
spring, reduced salaries and
schedules of other staff to 80%
and trimmed lawyer pay.
Those measures have since
been reversed.

Nixon Peabody partners
made an average of $1.4 mil-
lion last year, according to in-
dustry publication the Ameri-
can Lawyer. Partner profits
averaged $1.6 million last year
at the 200 highest-grossing
law firms, the magazine re-
ported, with some pocketing
up to $6 million. “I wouldn’t
go crying for any partners,”
Mr. Glincher said.

The success enjoyed by
some law firms isn’t reflected
across the legal industry. Crim-
inal-defense lawyers and those
who depend on trials struggled
during the early months when
courts were almost entirely
closed, though lawyers say
work has begun to rebound
and the pandemic has has-
tened some settlement talks.

The largest firms, by con-
trast, have been buoyed by
varied practices spread across
hundreds or thousands of law-
yers around the world.

Firm leaders say that even
as work has dipped in some
areas, such as real-estate fi-
nance and big-ticket mergers
and acquisitions, it has been
offset by booming restructur-
ing practices, capital-markets
work and litigation. Many
firms that have paid junior
lawyers bonuses ranging from
a few thousand dollars to
$40,000, including Cooley LLP
and Davis Polk & Wardwell
LLP, have been cashing in on a
hot securities market that has
seen $95 billion raised in ini-
tial public offerings this year.

The pandemic also has
eliminated some routine costs.
Law-firm partners usually live
on the road, traveling to meet
clients in person.

ing cash. Firm leaders say they
wanted to avoid the deep cuts
to lawyers and staff that were
made following the 2008 fi-
nancial crisis, moves that led
to problems years later when
law firms didn’t have enough
lawyers at certain experience
levels to work on assignments.

As spring turned to summer
this year, firms realized their
lawyers were still busy. One by
one, firms that implemented
austerity measures have re-
versed them in recent weeks.

New York’s Cadwalader,
Wickersham & Taft LLP took
several measures in late
March, completely halting dis-
tributions to partners and cut-
ting other lawyer and staff pay
by between 10% and 25%. By
August, everyone’s pay was re-
stored. “People understood,”
said managing partner Patrick
Quinn. “And the firm really
pulled together.”

Other firms have asked
partners to make bigger finan-
cial sacrifices than lower-level
employees.

Not all law firm jobs have
been safe. Some furloughs
have turned into layoffs, par-
ticularly for staff roles side-
lined while everyone is work-
ing remotely. Legal blog Above
the Law has tracked cuts at a
few dozen firms, including
Skadden, Arps, Slate,
Meagher & Flom LLP, Baker
McKenzie and Cleary Gottlieb
Steen & Hamilton LLP.

Cleary said the decision re-
flected a review of staff func-
tions that predates the pan-
demic. Skadden said it laid off
about 4% of its U.S. profes-
sional staff. Baker, one of the
world’s largest law firms, said
it cut 6% of its North America
employees, including attor-
neys. “We are deeply aware of
the human impact of these de-
cisions,” a Baker spokeswoman
said, adding that salary reduc-
tions in the U.S. and Canada
would end Dec. 31.

Some industry observers
see the layoffs as prudent
business decisions that stick
out less during a pandemic. “I

ContinuedfrompageB1

Many Big
Law Firms
Prospering

minerals, China dominates the
entire supply chain, says Jack
Lifton, another consultant who
has worked for the U.S. gov-
ernment. To make magnets,
for example, rare earths have
to be mined, extracted from
their ores and then separated
into individual elements. They
are then turned into magnet
metals, which are made into
magnets. Chinese companies
can do every stage of this pro-
cess, sometimes within the
same firm, he says, while only
one company outside the
country can—Canada’s Neo
Performance Materials ULC.

Mr. Trump’s executive or-
der called for an assessment
of U.S. dependence on China
for critical minerals, and said

cellphones. Critical minerals
are used in less high-tech sec-
tors. China supplies half of the
U.S.’s barite, which is used in
the hydraulic fracturing that
revolutionized American oil
production.

China built its dominant
position in many of these min-
erals because it has an abun-
dance of them, the country’s
more lax environmental laws
make it easier to mine them
and through subsidizing their
production and processing.

Up until the 1980s, the U.S.
was the world’s biggest pro-
ducer of rare earths and cre-
ated the technology to process
them, but today it has only
one producing mine, the
Mountain Pass mine in Cali-
fornia, and no processing
plants.

David Henderson, founder
of consulting firm Rittenhouse
International Resources LLC,
says the U.S. now lacks exper-
tise in the sector and will
need to collaborate with allies
like Australia and Canada to
catch up.

Even if you can mine the

ContinuedfrompageB1

Defense Act
Used for
Minerals

future vaccine shipments.
United Parcel Service Inc.
and Deutsche Lufthansa AG
are building “freezer farms”
combining multiple refrigera-
tors at their airport hubs to
store vaccines in transit.

Yet cargo flights are fast
filling up through February
with bookings for consumer
electronics, apparel and indus-
trial parts through the holiday
season and new year, said air-
line executives. This year’s
peak season is expected to in-
clude a lift from the delayed
iPhone 5G from Apple Inc. and
Sony Corp.’s PlayStation 5.

“We’re planning for the

mother of all peaks,” said Don
Colleran, president of FedEx’s
express division, on an inves-
tor call last month.

Airlines said they would
make room for essential sup-
plies such as vaccines, just as
they have for personal protec-
tive equipment throughout the
pandemic.

Most of the potential vac-
cines have to be kept at a low
constant temperature through-
out the journey to prevent
spoiling, according to cargo
experts. These fall into two
temperature ranges—around
freezing and about minus 70
degrees Celsius—with very
different transport and stor-
age requirements. Pharma ex-
ecutives said spoilage rates for
other vaccines during trans-
port range from 5% to as much
as 20% because of poor tem-
perature control.

“This is going to be one of

ContinuedfrompageB1

Cargo
Airlines
Challenged

‘If 50million doses
were available today,
couldwe distribute
them?’
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the company that “it doesn’t
require a new brand to meet
some of these needs people are
looking for.”

Companies across the food
sector are trying to shift their
priorities to capitalize on the
pandemic-driven demand.

Kellogg is spending more on
smaller brands that didn’t get
much investment before, such
as Corn Pops and Corn Flakes
cereal in the U.S.

that they have them in their
pantries, and on connecting
with younger families.

Mr. Clouse said that in prior
years the company had al-
lowed itself to become “less
relevant” by focusing on niche
consumer brands and trends
instead of their core comfort
foods. The surge in demand for
Campbell products like Chunky
soup and Pepperidge Farm
Goldfish crackers has taught

remain up about 13% from a
year ago at grocery stores and
mass retailers, according to
the IRI CPG Demand Index.
However, in recent weeks,
sales growth for groceries
broadly has moderated, pres-
suring brands to ramp up mar-
keting to keep the momentum
going.

Campbell has shifted adver-
tising to focus on how people
can cook with its soups now

BUSINESS NEWS

Companies Learn to
Build Up Inventories

Food makers including Camp-
bell Soup Co. and Kellogg Co. said
huge demand during the coronavi-
rus pandemic has taught them to
focus on bolstering supplies of
their most popular products.

Big food companies are work-
ing to increase their output and
protect workers as the virus con-
tinues to spread, representing an
opportunity for elevated sales to
persist but also a risk to opera-
tions if the public-health crisis
hurts their own productivity.

Campbell’s Chief Executive
Mark Clouse said huge demand
for products including Pepper-
idge Farm Goldfish crackers
prompted the company to ex-
pand production and hire even

more workers than it might
need at one time to compensate
for employees who might be out
sick or quarantining.

“We know the demand for
goldfish is going to continue to
be at an elevated level,” Mr.
Clouse said at The Wall Street
Journal’s Global Food Forum,
held virtually on Monday.

Unilever PLC has invested in
housing for workers in regions
such as the Middle East, where
the pandemic has created espe-
cially unsafe labor conditions due
to overcrowding, said Hanneke
Faber, company president of
food and refreshments. The
spread of the virus forced Uni-
lever to close a plant or two
during the pandemic and to shift
production of certain products to
other parts of the world for
some time, she said.

“They look like hospitals

these days,” Ms. Faber said of
the company’s factories, where,
as in other food plants, protec-
tive gear and social-distancing
protocols are now being used
extensively. “Those people are
the real heroes of the food sys-
tem these days.”

Kellogg’s CEO, Steve Cahil-
lane, said the company is send-
ing home information to workers
to encourage them to stay safe
when they leave their facilities,
including as the winter ap-
proaches and holiday travel is
expected to begin.

He said Kellogg also sees the
pandemic as an opportunity to
get new and lapsed consumers
to try its products. “We must in-
vest into it,” Mr. Cahillane said.
“It’s an opportunity as people are
trying our brands for the first
time.”

—Heather Haddon

Food company executives
say they are expecting new
consumer habits formed during
the pandemic to stick, with a
renewed focus on health and
cooking at home.

Mark Clouse, the chief exec-
utive of Campbell Soup Co.,
speaking at The Wall Street
Journal’s Global Food Forum on
Monday, said eating on the go,
which had been popular before
the pandemic, has declined dra-
matically.

People turned to comfort
food initially during the out-
break, Mr. Clouse said. “What
we’re seeing now is a greater
level of balance and a return to
some of those health and well-
ness trends,” he added.

Kellogg Co. Chief Executive
Steve Cahillane told attendees
at Monday’s virtual forum that
the company has a chance to
appeal to more people given
their change in habits. “People
are having breakfast together
with their families,” Mr. Cahil-
lane said.

Mars Inc.’s president of in-
novation, Jean-Christophe Fla-
tin, said in a discussion at the
forum that consumers are pay-
ing more attention to nutrition
and packaged-food labels than
they did before the public-
health crisis. But they don’t just
want food that’s nutritious—it
still has to taste good, he said.

The shift in consumer be-
havior is creating a rare oppor-
tunity for old-line food makers
that have struggled to make
their canned and packaged
foods relevant and modern. Big
food companies, including
Campbell and Kellogg, initially
faced a surge in March and
April when shoppers filled up
their pantries and refrigerators
amid lockdowns to curtail the
spread of the coronavirus.

Grocery shopping is still at
elevated levels. Overall pack-
aged food and beverage sales

BY JULIE WERNAU
AND ANNIE GASPARRO

Food CEOs See Shift to Health
Rise in meals at home
amid pandemic looks
like a lasting trend,
chiefs say at forum

Campbell CEO Mark Clouse said consumers are turning away from comfort food and eating on the go.
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week that furloughs would be
inevitable without additional
federal aid. He said Monday
that quarterly losses could be
“in the billions” until an effec-
tive vaccine has been widely
distributed, likely not until
late next year.

“We just can’t afford to
wait any longer,” he said in an
interview. The airline says it
can continue staving off job
losses through next year, if
terms are reached with its
unions by Jan. 1. “I feel like we
have a moral obligation to
them.”

The union that represents
Southwest’s pilots said it had
agreed to hold discussions
with the company. However, in
a letter to pilots, union leaders
criticized the company’s ac-
tions so far and expressed
skepticism that concessions
would provide much boost to
the bottom line.

“Agreeing to discussions is
very different than agreeing to
concessions,” they wrote. “We
should not be in any rush to
make shortsighted moves when
we lack the clarity we need to
make informed decisions.”

The union that represents
Southwest’s flight attendants
and several other groups of
workers also signaled its resis-
tance to concessions.

“It’s a slippery slope and
we have no intention of sliding
down it,” said John Samu-
elsen, international president
of the Transport Workers
Union.

Southwest Airlines Co. is
asking the company’s labor
unions to accept pay cuts for
the first time to prevent fur-
loughs and layoffs through the
end of next year.

Airlines have started taking
more drastic action, as hopes
of receiving more federal aid
to cover worker salaries for
another six months have
grown dimmer, with Congress
still at an impasse over addi-
tional pandemic relief. South-
west Chief Executive Gary
Kelly, who had been receiving
reduced pay since March, said
Monday he will forgo his sal-
ary altogether through the end
of next year.

Airlines were barred from
furloughing or laying off
workers until Oct. 1 under the
terms of the $25 billion in aid
they received earlier this year.
With demand for travel still
70% lower than a year ago,
airlines say they cannot justify
retaining employees they no
longer need while bleeding
cash.

When the restrictions that
accompanied government aid
expired last week, rivals in-
cluding American Airlines
Group Inc. and United Airlines
Holdings Inc. went ahead with
over 32,000 cuts.

Southwest has never fur-
loughed or laid off employees
and had pledged to avoid
those measures this year. But
Mr. Kelly had warned last

BY ALISON SIDER

Southwest Asks Unions
To Accept Pay Cuts

Southwest has never furloughed or laid off employees.
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Starr Redic, a financial oper-
ations senior associate at Fidel-
ity, joined about 30 of her co-
workers in a virtual stadium-
seating classroom to play a
word game similar to Piction-
ary, in which employees were
randomly called on to draw ob-
jects on a virtual whiteboard.
The VR experience kept her
more focused than she other-
wise would have been had the
training been a series of video-
conferenced meetings, she said.

“It allowed us to be more
engaged and more interactive,
and that’s really important con-
sidering we’ve been confined to
our homes for months,” she
noted.

Over half of the over 140
employees who took part in the
VR experience said the technol-
ogy helped them network with
peers without being prompted,
Mr. Schouela said.

national Business Machines
Corp.

As many are discovering,
videoconferencing can only go
so far. Virtual reality, in con-
trast, promises an immersive
experience, which has made it a
perfect fit for videogaming. In
VR, users wear headsets that
allow them to see and interact
with digital environments.
Movements, such as turning
one’s head and raising one’s
arms, correspond with the
movements of the person’s cho-
sen avatar in the digital world.

That very feature has at-
tracted corporations as they
look to VR as a way to mimic
real-world collaborations lost
because of the pandemic.

In May, the new Fidelity em-
ployees participated in team-
building exercises, games and
some training with the VR
headsets.

ployee training program that
would normally have happened
in person in Boston over two
weeks.

“We were able to use that
visceral and collaborative ele-
ment of virtual reality,” said
Adam Schouela, head of emerg-
ing technology at the Fidelity
Center for Applied Technology,
which tests and evaluates cut-
ting-edge technologies. “When
you can’t be physically to-
gether, there is the element of,
the sense, that we’re there.”

Half a year into the lock-
downs, companies have had to
look more closely at the grow-
ing needs of their remote work-
forces.

“The pandemic has raised
the importance of companies’
ability to engage, communicate
with and enable workforces,”
said Mark Foster, a senior vice
president of services at Inter-

As coronavirus lockdowns
drag on, IT leaders are feeling
hard-pressed to keep collabora-
tion fresh among their remote
workforces through video chat
and other digital tools.

So some are turning to vir-
tual reality. Fidelity Invest-
ments Inc., the financial ser-
vices firm, has been exploring
how virtual reality could be
used to build workplace rela-
tionships among new employ-
ees working remotely.

In May, it shipped brand-
new virtual reality headsets
made by Pico Interactive Inc.
to more than 140 employees in
its operations division. The
workers were either new to Fi-
delity, or had recently moved
into an operations role.

The goal was to replicate
some aspects of a new-em-

BY SARA CASTELLANOS

Fidelity Employees Collaborate in Virtual Reality

it is paying in shares for
closely held SIA, which is ma-
jority-owned by an arm of the
Italian government. Nexi is
listed on the Milan bourse.

The payments sector has at-
tracted a string of big deals
over the past few years, as
companies seek greater scale to
keep costs low, add customers
and fund investments in new
technology, while ensuring se-
curity amid greater regulatory
scrutiny. In February, Worldline
SA struck a €7.8 billion pact to
acquire Ingenico Group SA to
create a France-based power-
house. The month prior in the
U.S., Visa Inc. agreed to pay

$5.3 billion for financial-tech-
nology firm Plaid Inc.

Fallout from the pandemic
is giving the industry more
reason to seek additional scale
by accelerating the need for
consumers and businesses to
conduct transactions online.

Under the Italian deal,
Nexi’s shareholders will own
70% of the new entity, while
SIA’s investors will hold the
remaining 30%, as the com-
pany bets on the bigger plat-
form to seek additional acqui-
sitions in Europe’s payments-
processing sector, executives
for the two companies said.

Cassa Depositi e Prestiti, a

development bank controlled
by the Italian government, will
own the biggest stake, 25%, of
the newly created group.
Other shareholders include
three private-equity funds, Ad-
vent, Clessidra and Bain Capi-
tal as well as Italian lender In-
tesa Sanpaolo SpA.

Nexi, based in Milan, is It-
aly’s biggest payments proces-
sor, generating revenue of
€984.1 million last year. Its ser-
vices and technology are used
by consumers, business and
governments to make, process
and manage digital payments
in-store or online. Through Fri-
day, its stock was up 34% so far

this year, underscoring inves-
tors’ bet on payment compa-
nies benefiting from the pan-
demic-induced lockdowns. Nexi
rose 53 European cents, or
3.1%, to €17.42 a share in Euro-
pean trading Monday.

Still, Nexi ranks outside the
top 10 biggest payments com-
panies in Europe measured by
value and volume of card
transactions handled last year,
according to Nilson Report.

By acquiring SIA, also
based in Milan, Nexi would al-
most double its 2019 annual
revenue to about €1.8 billion,
while bolstering its operations
in Europe. SIA provides ser-

vices across 50 countries, ac-
cording to its website.

The deal plays into the lat-
est efforts of European coun-
tries to foster the develop-
ment of key businesses that
could be susceptible to un-
wanted takeovers because of
coronavirus uncertainty.

Last month, the Italian gov-
ernment helped push the Lon-
don Stock Exchange to pursue
a deal for the sale of Borsa
Italiana Group to a consortium
comprising Euronext NV, CDP
and Intesa Sanpaolo.

Italy’s Nexi SpA agreed to
acquire crosstown fintech rival
SIA SpA for about €4.6 billion,
equivalent to almost $5.4 bil-
lion, in a stock deal that cre-
ates a European giant in the
fast-consolidating payments
sector.

The deal will result in a
company with an estimated
combined market capitaliza-
tion of around €15 billion. The
combined market value is
based on Nexi’s market capi-
talization on Friday of about
€10.6 billion, plus the amount

BY BEN DUMMETT
AND GIOVANNI LEGORANO

Italian Deal Combines Payments Rivals
TECHNOLOGY WSJ.com/Tech

One challenge for Darkstore
is that more large and small
companies are trying to win
consumer spending with ser-
vices that take orders directly
and deliver quickly.

ShopRunner Inc. charges a
yearly membership fee of $79
for two-day shipping from
more than 100 retailers. And
Postmates, which Uber Tech-
nologies Inc. agreed to ac-
quire in July, delivers online
orders from nearby food and
bricks-and-mortar stores
within a few hours.

Amazon.com Inc.’s Prime
Now offers free two-hour de-
livery to the more than 100
million people who pay a
yearly fee of $119 to be Ama-
zon Prime members.

Not every effort succeeds.
Walmart Inc.’s Jetblack for a
time offered personal shop-
ping by text and same-day or
next-day delivery for $600 a
year. Walmart shut it down in
February.

Same-day delivery has a
history of attempts. Much ear-
lier efforts that didn’t pan out

include Kozmo.com Inc. in the
late 1990s and LicketyShip Inc.
in the mid-2000s.

A big question facing the
newest competitors is how
badly people want their wares
right away.

It isn’t clear whether peo-
ple need many products much
faster than two-day shipping,
said Jennifer Wise, principal
analyst at Forrester Research
Inc., a market-research firm.
“Two-hour urgency is likely to
be less important or less com-
mon among consumers,” she

said.
FastAF is only available in

Los Angeles, with plans to ser-
vice New York by the end of
2020. Fees for the two-hour
delivery service are now
waived but will normally cost
$9.99 per delivery. Free two-
hour delivery will eventually
become available on orders
that meet a dollar minimum,
the company said. Consumers
can also use the service to re-
turn an order.

Darkstore executives hope
FastAF can find a niche in the

growing industry by focusing
on the customer experience
and compelling products, said
Lee Hnetinka, founder and
chief executive. FastAF is aim-
ing to become similar to a
store by creating brand pages
in the app and mimicking an
aisle-browsing experience on
the home screen.

“If you look at other on-de-
mand services, they’ve part-
nered with retailers to bring
them online,” Mr. Hnetinka
said. “We are creating our
own version of a retailer.”

About 170 brands are on the
platform with more than 1,200
products available. Customers
are purchasing an average of
four items an order, the com-
pany said.

This isn’t Mr. Hnetinka’s
first venture into on-demand
delivery. He previously
founded WunWun Inc., an on-
demand delivery company in
which customers paid for the
cost of the product and an op-
tional tip to the delivery per-
son. The company was sold to
Alfred Club Inc. in 2015.

WunWun faced challenges,
such as a lack of insight into
inventory at stores and creat-
ing a vast delivery network.
Unlike WunWun, FastAF
knows what products are in
stock at its Darkstore fulfill-
ment centers, Mr. Hnetinka
said.

The service may face other
headwinds, since two-hour de-
livery can be replicated, said
Ms. Wise of Forrester Re-
search. Two-day delivery was
once a differentiator for online
merchants, she noted, but it is
now a service that many com-
panies offer.

Darkstore Inc., a behind-
the-scenes fulfillment com-
pany, has released its first
consumer-facing app, promis-
ing two-hour delivery of prod-
ucts from sneakers to olive oil.

The app, called FastAF, lists
goods from established com-
panies such as Nike Inc. as
well as startups that market
directly to consumers through
the web, like Parachute Home
Inc., which offers linens and
other household wares. Dark-
store uses DoorDash Inc. to
handle the deliveries.

Anything sold on FastAF
comes from a Darkstore fulfill-
ment center, but not every
Darkstore client is available on
the app.

FastAF arrives as consum-
ers shift their shopping online,
driven by social distancing
and other measures to fight
the coronavirus pandemic. U.S.
e-commerce sales are expected
to grow by 18% to $709.8 bil-
lion this year, according to
market-research company
eMarketer.

The trend has been a wind-
fall for delivery giants includ-
ing FedEx Corp., whose FedEx
Ground business handles de-
liveries for retailers such as
Target Corp. FedEx posted the
highest quarterly revenue in
its history for the three
months ended Aug. 31.

Darkstore, which caters
mostly to e-commerce busi-
nesses in more than 238 cities,
declined to discuss its revenue
this year. The company has
raised a total of $30.2 million
from investors including EQT
Ventures.

BY ANN-MARIE ALCÁNTARA

Darkstore Offers 2-Hour Delivery of Consumer Goods

The company delivers goods with DoorDash. Its app lists goods from established companies such as Nike as well as startups.
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� Heard on the Street: Merger
builds vehicle for deals...... B10

Highs
AAON AAON 62.38 1.8
A-MarkPrecMet AMRK 35.67 2.8
AT&T 5%PfdA TpA 27.42 0.8
AT&T PfdC TpC 26.27 0.6
AXT AXTI 6.74 5.5
AcademySports ASO 13.88 1.2
AclarisTherap ACRS 3.40 13.2
AdvDrainageSys WMS 65.12 3.1
Alpha&OmegaSem AOSL 15.98 17.7
AltairEngg ALTR 44.98 4.5
Ameresco AMRC 35.89 5.6
AmerWaterWorks AWK 152.16 2.0
AmericanWell AMWL 33.90 16.3
Ametek AME 103.97 2.7
Appian APPN 67.84 2.9
AptivPfdA APTVpA 119.91 3.2
ArcelorMittalNts MTCN 35.57 2.0
arGEN-X ARGX 272.88 3.0
AscendisPharma ASND 166.99 2.0
AssurGrMunNt AGOpE 28.00 0.7
AthenePfdC ATHpC 27.49 0.2
AtlStreetAcqn ASAQ.U 9.93 0.1
AtlasAir AAWW 66.35 2.4
Autohome ATHM 99.20 2.1
AutoNation AN 59.93 3.5
Avantor AVTR 23.73 2.5
AvantorPfdA AVTRpA 76.49 2.0
Avaya AVYA 18.14 6.2
BMC Stock BMCH 44.75 -0.9
B.RileyPfdB RILYL 25.49 1.3
Ball BLL 86.40 3.3
Bandwidth BAND 184.50 0.5
BankofAmPfdKK BACpM 27.62 0.9
BeamGlobal BEEM 17.49 16.3
BeamGlobalWt BEEMW 10.97 24.7
BedBath BBBY 22.12 -0.5
BeiGene BGNE 313.13 8.0
BerkeleyLights BLI 85.50 4.4
BeyondMeat BYND 175.89 5.6
BioLifeSols BLFS 29.83 1.5

52-Wk %
Stock Sym Hi/Lo Chg

BlueprintMed BPMC 95.69 3.4
Broadstone BNL 17.10 0.7
BrookfieldRenew BEPC 64.11 7.4
BrookfieldRenew BEP 56.07 3.8
BuildersFirstSrc BLDR 34.42 -0.9
CBAK Energy CBAT 4.78 32.6
C4 Therap CCCC 28.75 4.2
CompassPath CMPS 47.29 8.9
CTI BioPharma CTIC 3.34 9.7
CanadianSolar CSIQ 38.41 6.5
CarrierGlobal CARR 32.47 2.7
CaseysGenStores CASY 184.84 1.5
CastleBiosci CSTL 53.41 3.4
CelldexTherap CLDX 16.27 1.4
CenturyComm CCS 45.60 -1.6
CeridianHCM CDAY 88.68 4.7
ChardanHlthcr2 CHAQ.U 10.76 6.0
CharlesRiverLabs CRL 235.99 2.7
Chemours CC 22.76 4.1
CitiTrends CTRN 28.08 5.5
Clarivate CCC 33.55 2.7
ClearwayEnergyA CWEN.A 26.45 4.4
ClearwayEnergyC CWEN 28.80 4.4
CollectorsUniv CLCT 59.30 11.1
ContainerStore TCS 8.72 9.7
Covetrus CVET 26.07 6.5
Cummins CMI 219.80 3.6
Cytokinetics CYTK 30.14 19.3
DanaherPfdA DHRpA 1500.53 2.4
DaqoNewEnergy DQ 168.77 12.9
DarlingIngred DAR 37.95 3.0
DeckersOutdoor DECK 239.59 0.5
Deere DE 231.12 1.0
Dick's DKS 62.28 3.3
DigitalRealtyPfJ DLRpJ 26.96 0.1
Domino's DPZ 435.58 -2.0
DonnelleyFin DFIN 13.75 -0.8
DormanProducts DORM 95.00 0.5
eGain EGAN 15.07 7.6
EidosTherap EIDX 74.75 41.6
Endava DAVA 66.30 1.9
EnphaseEnergy ENPH 98.42 8.4
Entegris ENTG 78.93 3.9

52-Wk %
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ExactSciences EXAS 110.26 1.2
eXpWorld EXPI 52.49 15.9
FedAgricMtgPfdF AGMpF 26.49 1.0
FedRealtyInvPfdC FRTpC 27.00 0.1
FedEx FDX 260.96 1.6
FifthThirdPfdK FITBO 26.83 0.2
FifthThirdPfdB PNFPP 27.01 -0.3
FirstService FSV 134.92 1.8
FiverrIntl FVRR 158.74 3.2
Flexsteel FLXS 27.34 11.3
FortressValueII FAII 10.02 -1.1
FortressValueIIWt FAII.WS 2.55 0.9
FortBrandsHome FBHS 88.88 1.5
Freshpet FRPT 117.25 3.0
GabelliEquityPfdK GABpK 26.85 0.5
Gap GPS 19.36 4.8
Genasys GNSS 6.43 5.5
Generac GNRC 208.26 5.1
Globant GLOB 193.59 4.7
GoldmanSachsPfA GSpA 23.50 0.6
GoresV Wt GRSVW 1.61 -2.8
Grainger GWW 372.68 3.3
GreenDot GDOT 63.57 3.7
HainCelestial HAIN 36.89 3.2
Hanesbrands HBI 16.76 3.7
HannonArmstrong HASI 44.95 2.0
HibbettSports HIBB 49.18 8.9
HorizonTherap HZNP 82.79 2.2
DR Horton DHI 78.78 -2.8
Hovnanian HOV 37.99 -3.2
Huazhu HTHT 46.30 3.8
Icon ICLR 203.40 2.6
Infosys INFY 14.20 2.8
Inovalon INOV 27.53 2.5
IssuerDirect ISDR 20.35 0.9
JELD-WEN JELD 27.32 11.8
JamesHardie JHX 24.84 0.2
JinkoSolar JKS 48.51 9.5
KaleyraWt KLR.WS 1.69 2.3
KenonHoldings KEN 24.70 7.5
KeyTronic KTCC 10.25 2.8
KismetAcqnWt KSMTW 0.65 7.8
KuraOncology KURA 31.47 3.2
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Stock Sym Hi/Lo Chg

Monday, October 5, 2020

L Brands LB 33.48 0.2
Lensar LNSR 12.71 35.6
LGI Homes LGIH 131.95 0.4
LHC Group LHCG 218.39 1.6
Lennar B LEN.B 69.31 -0.8
Lennar A LEN 85.57 -1.0
LibertyBroadbandC LBRDK 147.08 2.5
LifeSciAcqnUn LSACU 14.99 7.6
LifeSciAcqn LSAC 14.72 5.1
LiqTechIntl LIQT 9.10 1.7
LithiaMotors LAD 284.63 3.9
LithiumAmericas LAC 16.97 7.9
LiveOakAcqnUn LOAK.U 11.50 1.8
LiveOakAcqn LOAK 10.60 ...
LiveOakAcqnWt LOAK.WS 1.95 20.0
LiveOakBcshs LOB 29.66 9.9
LogitechIntl LOGI 80.87 3.8
MDC Holdings MDC 49.93 -0.8
MI Homes MHO 48.10 -3.2
MYR Group MYRG 40.31 5.0
MarvellTech MRVL 41.83 4.4
MasoniteIntl DOOR 108.36 6.3
MeritageHomes MTH 117.06 -1.7
MolinaHealthcare MOH 201.87 4.1
MrCooper COOP 24.58 0.3
MyoKardia MYOK 224.00 57.8
NationalVision EYE 40.89 3.0
Nautilus NLS 19.90 13.5
NavistarIntl NAV 45.25 ...
Netstreit NTST 19.46 -0.4
NewFortressEner NFE 47.93 3.2
Novocure NVCR 118.20 4.1
OFSCapNts2023 OFSSG 24.75 -0.8
O2MicroIntl OIIM 4.10 18.7
OmegaFlex OFLX 165.00 2.0
OntrakPfd OTRKP 25.50 0.1
OpticalCable OCC 4.62 2.9
OwensCorning OC 73.03 2.9
PJT Partners PJT 62.42 2.2
PSBusParksPfdZ PSBpZ 27.10 0.3
PacBiosciCA PACB 12.83 8.8
PacificEthanol PEIX 8.62 12.4
PaycomSoftware PAYC 344.65 3.4
Paylocity PCTY 173.38 4.5
Peloton PTON 110.85 3.0
PennyMacFin PFSI 62.03 0.7
PerformantFin PFMT 1.26 10.0
PerkinElmer PKI 129.80 4.1
Pinterest PINS 45.20 0.6
PlugPower PLUG 15.96 11.3
ProPhaseLabs PRPH 7.10 33.8
PublicStoragePfJ PSApJ 27.75 0.2
PublicStoragePfK PSApK 27.93 0.2
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PulseBiosciences PLSE 17.77 19.8
PulteGroup PHM 48.31 0.4
Qiagen QGEN 53.37 1.7
QuantaServices PWR 57.66 3.1
QuinStreet QNST 17.03 0.8
R1RCM RCM 17.83 1.1
RenewableEnergy REGI 58.42 2.5
Repligen RGEN 159.98 7.9
Roku ROKU 204.94 2.1
RushEnt A RUSHA 54.72 4.7
SciPlay SCPL 17.52 10.3
SeattleGenetics SGEN 204.37 4.9
ShockwaveMed SWAV 77.86 2.3
SmithAO AOS 55.22 3.1
Snap SNAP 27.64 3.4
SOQUIMICH SQM 35.54 9.1
Sogou SOGO 8.94 -0.1
SolarEdgeTech SEDG 272.63 8.4
SouthernNts2020C SOJE 25.20 -0.2
Square SQ 181.89 6.7
St.Joe JOE 24.49 14.5
StableRoadAcqn SRAC 10.75 ...
StewartInfo STC 47.55 2.8
StifelFinNts47 SFB 27.60 -0.4
STMicroelec STM 33.32 3.2
SunPower SPWR 15.94 14.7
SurgeryPartners SGRY 24.93 3.4
TG Therap TGTX 27.63 5.5
TRI Pointe TPH 19.25 -1.1
Target TGT 162.31 1.5
TechTarget TTGT 46.42 3.7
10xGenomics TXG 132.24 2.0
TetraTech TTEK 102.53 2.6
Textainer TGH 15.35 3.1
Thryv THRY 15.55 -2.5
Toll Bros TOL 50.42 -1.4
TopBuild BLD 183.55 -1.1
TradeDesk TTD 575.49 3.1
TraneTech TT 128.24 2.5
Trupanion TRUP 88.10 4.6
TurningPtTherap TPTX 93.33 5.0
TwistBiosci TWST 82.48 6.5
Twitter TWTR 47.50 2.6
Unilever UL 63.02 0.4
UnionAcqnII LATNU 10.70 0.9
UnitedMicro UMC 5.08 4.8
UnitedRentals URI 198.62 6.9
Upwork UPWK 19.34 0.1
VOXX Intl VOXX 9.18 13.1
Vericel VCEL 20.74 6.4
Vertiv VRT 18.10 1.2
VirtusInvtPtrs VRTS 148.96 4.2
VyGlblGrowth VYGG.U 10.95 0.3
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W.R.BerkleyDeb59 WRBpF 26.84 0.2
Whirlpool WHR 193.85 4.8
Wipro WIT 4.96 5.8
WorthingtonInds WOR 45.32 3.3
Zillow C Z 112.49 1.8
Zillow A ZG 112.21 2.1

Lows
AEA-Bridges IMPX.U 9.93 0.1
AltimeterGrw AGCUU 11.80 0.2
AnPacBioMed ANPC 3.15 -11.4
ApolloStratGr APSG.U 9.95 -0.2
ArtiusAcqnA AACQ 9.82 -0.9
BEST BEST 2.72 -6.8
CCNeubergerPrinII PRPB 9.94 -0.3
CM Life CMLFU 10.00 0.1
ChurchillCapIII CCXX 8.99 4.5
ChurchillCapIVWt CCIV.WS 1.29 -3.8
ChurchillCapIV CCIV 9.69 -0.3
ClimateChgI CLII.U 9.98 -0.3
CN Finance CNF 3.06 1.6
CondorHospitality CDOR 2.25 -5.6
D8 Wt DEH.WS 0.61 -8.9
DyneTherapeutics DYN 18.20 -0.7
E.MergeTechWt ETACW 0.87 -0.5
EquityDistribution EQD.U 10.05 0.5
FGNewAmericaAcqn FGNA.U 9.97 0.5
FtacOlympus FTOCU 9.81 -0.2
FortressValueII FAII 9.89 -1.1
FusionPharm FUSN 11.50 -1.9
GoAcqnA GOAC 9.71 -0.4
GenesisHealthcare GEN 0.50 -3.4
GoresHoldingsV GRSV 9.82 -1.1
GuangshenRail GSH 8.25 0.2
HallofFameResort HOFV 1.97 1.0
IonAcqn1 IACA.U 10.45 0.4
Immunome IMNM 11.54 -10.0
LionheartAcqnII LCAPU 9.91 -0.4
MetenEdtechX METX 4.51 3.9
NorthMountainUn NMMCU 10.07 -0.4
OaktreeAcqnII OACB.U 10.12 -0.8
OasisPetrol OAS 0.17 3.4
PMV Consumer PMVC.U 9.88 -0.3
PalantirTech PLTR 8.92 -1.8
PermianvilleRT PVL 0.61 0.2
PhoenixTree DNK 3.56 -4.9
PolyPid PYPD 10.51 -3.2
SilenceTherap SLN 15.75 -6.7
SoftwareAcqnGrpII SAIIU 9.88 -0.2
Synalloy SYNL 4.66 -17.3
TayshaGene TSHA 18.16 -0.9
ViaOptronics VIAO 8.72 -1.3
VesperHlthcrAcqn VSPRU 10.02 -0.6

52-Wk %
Stock Sym Hi/Lo Chg

New Highs and Lows | WSJ.com/newhighs

The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE American
and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low in the latest
session. % CHG-Daily percentage change from the previous trading session.
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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

HuntingtonBcshs HBAN 9.67 0.34
HuntingIngallsHII 146.32 2.19
IAA IAA 53.40 1.02
ICICI Bank IBN 10.45 0.21
IdexxLab IDXX 392.37 8.52
IHS Markit INFO 78.59 0.07
ING Groep ING 7.40 0.16
IPG Photonics IPGP 173.88 5.05
IQVIA IQV 160.62 3.79
IcahnEnterprises IEP 50.64 0.59

s Icon ICLR 201.68 5.04
IDEX IEX 182.91 2.99
IllinoisToolWks ITW 197.78 5.93
Illumina ILMN 316.17 7.74
Immunomedics IMMU 85.87 0.79
ImperialOil IMO 11.89 0.21
Incyte INCY 92.30 3.55

s Infosys INFY 14.05 0.38
IngersollRand IR 36.91 0.83
Insulet PODD 235.35 3.59
Intel INTC 51.69 0.68
InteractiveBrkrs IBKR 49.60 0.67
ICE ICE 101.81 0.47
InterContinentl IHG 53.36 1.24
IBM IBM 122.01 1.44
IntlFlavors IFF 118.36 -0.81
IntlPaper IP 41.43 0.95
Interpublic IPG 17.62 0.21
Intuit INTU 331.36 9.47
IntuitiveSurgical ISRG 707.70 11.42
InvitatHomes INVH 29.52 0.21
IonisPharma IONS 47.58 1.93
iQIYI IQ 23.40 0.55
iRhythmTechs IRTC 225.72 -1.31
IronMountain IRM 27.35 0.01
ItauUnibanco ITUB 4.09 0.11

J K L
JD.com JD 76.40 0.30
Joyy YY 81.99 0.46
JPMorganChase JPM 99.04 2.05
JackHenry JKHY 162.09 0.53
JacobsEngg J 96.37 2.13

s JamesHardie JHX 24.68 0.06
JazzPharma JAZZ 144.50 1.00
JFrog FROG 78.01 2.26
J&J JNJ 148.23 1.99
JohnsonControls JCI 42.15 0.56
JuniperNetworks JNPR 21.96 0.64
KB Fin KB 33.83 1.52
KE Holdings BEKE 60.00 1.00
KKR KKR 36.06 0.95
KLA KLAC 199.95 7.99
KSCitySouthernKSU 181.17 0.25
Kellogg K 65.45 0.74
KeurigDrPepperKDP 27.67 -0.43
KeyCorp KEY 12.76 0.54
KeysightTechs KEYS 99.69 1.42
KilroyRealty KRC 53.89 -0.03
KimberlyClark KMB 149.53 2.10
KinderMorganKMI 12.60 0.29
KingsoftCloudKC 30.90 0.87
KinrossGold KGC 9.14 0.25
KirklandLakeGoldKL 48.93 0.39
Knight-SwiftKNX 42.25 0.64
KoninklijkePhil PHG 48.23 0.96
KoreaElcPwrKEP 8.99 0.18
KraftHeinz KHC 31.00 0.53
Kroger KR 34.53 0.46

s L Brands LB 33.21 0.08
s LHC Group LHCG 218.02 3.40
Line LN 50.64 -0.39
LKQ LKQ 29.53 1.02
LPL Financial LPLA 79.46 2.34
L3HarrisTech LHX 174.40 1.33
LabCpAm LH 193.06 5.07
LamResearch LRCX 342.23 13.52
LamarAdv LAMR 72.06 2.46
LambWeston LW 69.55 1.62
LasVegasSands LVS 46.22 0.07
Lear LEA 119.91 5.13
Leidos LDOS 89.82 -0.57

s Lennar A LEN 83.01 -0.85
s Lennar B LEN.B 67.07 -0.56
LennoxIntl LII 281.93 6.35
LiAuto LI 17.52 0.60
LibertyBroadbandA LBRDA 145.92 3.75

s LibertyBroadbandC LBRDK 146.35 3.50
LibertyGlobal C LBTYK 20.24 0.51
LibertyGlobal A LBTYA 20.69 0.57
LibertyFormOne A FWONA 34.57 0.32
LibertyFormOne C FWONK 37.49 0.42
LibertyBraves A BATRA 21.05 0.40
LibertyBraves C BATRK 21.15 0.44
LibertySirius A LSXMA 34.35 0.32
LibertySirius C LSXMK 34.44 0.20
EliLilly LLY 146.63 1.42
LincolnNational LNC 34.29 1.65
Linde LIN 235.09 2.94

s LithiaMotors LAD 282.18 10.67
LiveNationEnt LYV 54.56 -0.17
LivongoHealth LVGO 144.11 2.92
LloydsBanking LYG 1.35 ...
LockheedMartin LMT 383.96 3.38
Loews L 36.15 0.65

s LogitechIntl LOGI 80.77 2.99
Lowe's LOW 168.54 2.05
lululemon LULU 337.87 5.20
LumenTech LUMN 10.06 0.03
Lumentum LITE 80.68 3.31
Lyft LYFT 26.69 -0.94

Net
Stock Sym Close Chg

LyondellBasell LYB 75.40 3.16

M N
M&T Bank MTB 97.59 4.06
MGMGrowthPropMGP 28.17 -0.09
MGM ResortsMGM 21.55 -0.11
MKS InstrumMKSI 111.32 2.86
MPLX MPLX 16.25 0.69
MSCI MSCI 351.31 3.15
MagellanMidMMP 35.70 1.03
MagnaIntl MGA 49.07 1.43
ManhattanAssoc MANH 96.85 1.12
ManulifeFin MFC 14.43 0.24
MarathonPetrolMPC 29.24 0.97
Markel MKL 996.78 20.09
MarketAxessMKTX 497.28 14.76
Marriott MAR 96.78 1.53
Marsh&McLenMMC 115.66 1.10
MartinMariettaMLM 249.18 8.63

s MarvellTech MRVL 41.52 1.75
Masco MAS 56.07 0.78
Masimo MASI 239.61 5.36
Mastercard MA 343.25 4.42
MaximIntProductsMXIM 68.25 1.87
McCormickVtg MKC.V 194.92 4.75
McCormick MKC 195.08 2.24
McDonalds MCD 226.07 3.40
McKesson MCK 149.18 2.20
MedicalProp MPW 18.70 0.14
Medtronic MDT 103.71 1.75
MelcoResortsMLCO 16.13 -0.65
MercadoLibreMELI 1090.58 11.25
Merck MRK 81.24 0.44
MetLife MET 38.52 0.89
MettlerToledoMTD 990.43 23.51
MicrochipTechMCHP 107.31 3.55
MicronTech MU 47.60 1.05
Microsoft MSFT 210.38 4.19
MidAmApt MAA 124.50 0.79
MiratiTherapMRTX 168.49 6.44
MitsubishiUFJMUFG 4.11 0.06
MizuhoFin MFG 2.55 0.03
MobileTeleSys MBT 8.74 0.10
Moderna MRNA 71.95 3.14
MohawkIndsMHK 106.98 4.79

s MolinaHealthcareMOH 201.32 7.96
MolsonCoorsB TAP 34.95 0.91
Mondelez MDLZ 57.08 0.22
MongoDB MDB 238.69 4.37
MonolithicPower MPWR 282.50 10.13
MonsterBev MNST 78.67 -0.88
Moody's MCO 295.18 1.22
MorganStanleyMS 48.60 0.63
Morningstar MORN 163.77 -0.24
Mosaic MOS 19.28 0.97
MotorolaSol MSI 157.51 0.60
Mylan MYL 15.09 0.20

s MyoKardia MYOK 220.34 80.74
NICE NICE 231.62 4.37
NIO NIO 21.59 0.41
NRG Energy NRG 31.27 0.21
NVR NVR 4215.58 20.60
NXP Semi NXPI 132.00 4.61
Nasdaq NDAQ 124.87 1.33
Natera NTRA 70.72 -0.06
NationalGrid NGG 60.04 0.12
NatlRetailPropNNN 36.67 -0.02
Natura&Co NTCO 17.61 0.48
NatWest NWG 2.85 0.01
nCino NCNO 75.64 -1.57
NetApp NTAP 43.35 0.59
NetEase NTES 90.62 1.52
Netflix NFLX 520.65 17.59
Neurocrine NBIX 98.17 3.57

s NewFortressEnerNFE 47.36 1.48
NewOrientalEduc EDU 151.78 -2.37
NYTimes A NYT 45.92 2.46
NewellBrandsNWL 17.60 0.22
Newmont NEM 63.13 0.84
NewsCorp A NWSA 14.34 0.13
NewsCorp B NWS 14.32 0.15
NextEraEnergyNEE 287.91 6.74
Nike NKE 127.91 1.27
Nikola NKLA 23.78 -0.47
NiSource NI 21.99 -0.15
Nokia NOK 3.93 0.11
NomuraHoldingsNMR 4.65 0.09
Nordson NDSN 196.26 5.78
NorfolkSouthernNSC 215.16 2.50
NorthernTrust NTRS 80.83 2.42
NorthropGrumNOC 312.18 -1.77
NortonLifeLock NLOK 21.52 0.96
Novartis NVS 88.27 0.75
Novavax NVAX 110.17 6.57
NovoNordiskNVO 70.12 1.46

s Novocure NVCR 117.70 4.67
NuanceComms NUAN 33.45 0.79
Nucor NUE 47.28 1.24
Nutrien NTR 40.96 2.31
NVIDIA NVDA 545.70 23.21

O P Q
OGE Energy OGE 32.03 0.97
ONEOK OKE 27.61 1.08
OReillyAuto ORLY 459.49 1.25
OakStreetHealthOSH 51.00 0.90
OccidentalPetrol OXY 10.51 0.64
Okta OKTA 227.26 8.20
OldDomFreight ODFL 188.46 3.90
OmegaHealthcareOHI 31.64 -0.03

Net
Stock Sym Close Chg

Omnicom OMC 51.70 0.37
ON Semi ON 23.15 0.71
OneConnectFinTech OCFT 20.47 0.27
OpenText OTEX 42.36 0.38
Oracle ORCL 59.56 0.73
Orange ORAN 10.78 0.40
Orix IX 65.31 1.97
OtisWorldwideOTIS 64.54 1.38

s OwensCorningOC 72.76 2.08
PG&E PCG 9.94 0.04
PLDT PHI 27.86 0.43
PNC Fin PNC 114.80 2.64
POSCO PKX 44.23 2.06
PPD PPD 35.58 -0.06
PPG Ind PPG 125.92 2.65
PPL PPL 28.44 0.23
PRA HealthSci PRAH 109.08 3.25
PTC PTC 82.72 0.56
Paccar PCAR 88.09 3.10
PackagingCpAm PKG 110.94 2.52
PagSeguroDig PAGS 38.78 0.26

t PalantirTech PLTR 9.03 -0.17
PaloAltoNtwks PANW 248.67 3.51
PanAmerSilver PAAS 33.57 0.48
ParkerHannifin PH 213.14 5.84
Paychex PAYX 81.45 2.02

s PaycomSoftware PAYC 342.87 11.34
s Paylocity PCTY 172.04 7.47
PayPal PYPL 196.85 4.94
Pegasystems PEGA 125.46 3.68

s Peloton PTON 110.74 3.23
PembinaPipeline PBA 21.85 0.41
PennNational PENN 70.49 -2.26
Pentair PNR 46.19 0.28
Penumbra PEN 190.00 3.08
PepsiCo PEP 137.93 -0.13

s PerkinElmer PKI 129.71 5.15
Perrigo PRGO 45.30 0.45
PetroChina PTR 29.44 0.30
PetroleoBrasil PBR 7.21 0.37
PetroleoBrasilA PBR.A 7.22 0.48
Pfizer PFE 36.75 0.37
PhilipMorris PM 75.91 1.45
Phillips66 PSX 52.55 1.49
Pinduoduo PDD 72.07 0.67
PinnacleWest PNW 79.64 1.78

s Pinterest PINS 44.07 0.25
PioneerNatRscs PXD 89.32 2.78
PlainsAllAmPipe PAA 6.23 0.29
Polaris PII 102.03 3.20
Pool POOL327.75 4.96
PostHoldings POST 89.49 0.79
PrincipalFin PFG 41.88 0.83
Procter&Gamble PG 139.39 1.27
Progressive PGR 95.98 1.77
Prologis PLD 105.19 0.97
Proofpoint PFPT 103.62 1.77
PrudentialFin PRU 65.71 1.83
Prudential PUK 29.63 0.39
PublicServiceEnt PEG 56.32 0.37
PublicStorage PSA 232.16 1.57

s PulteGroup PHM 47.72 0.19
QTS Realty QTS 65.70 1.57

s Qiagen QGEN 53.20 0.88
Qorvo QRVO 135.30 4.73
Qualcomm QCOM 120.52 5.05

s QuantaServices PWR 56.90 1.70
QuestDiag DGX 115.39 2.08
Quidel QDEL 251.68 16.34

R S
RELX RELX 22.89 0.29
RH RH 379.36 -5.38
RPM RPM 84.42 1.78
RaymondJamesRJF 76.16 1.64
RaytheonTechRTX 59.51 0.17
RealPage RP 58.79 0.72
RealtyIncomeO 63.25 -0.61
RegencyCtrs REG 40.11 -0.09
RegenPharm REGN 605.08 40.28
RegionsFin RF 12.57 0.62
ReinsGrp RGA 101.86 2.72
RelianceSteelRS 108.33 2.35
RenaissanceReRNR 174.14 3.78

s Repligen RGEN 159.80 11.72
RepublicSvcsRSG 93.53 0.21
ResMed RMD 170.81 3.31
RestaurantBrandsQSR 57.77 0.41
RexfordIndlRealty REXR 49.32 0.95
ReynoldsCnsmr REYN 31.13 0.14
RingCentral RNG 274.75 -0.36
RioTinto RIO 61.23 0.74
RitchieBros RBA 61.43 1.71
RobertHalf RHI 55.60 1.03
RocketCos. RKT 22.56 -0.44
Rockwell ROK 233.22 9.79
RogersComm BRCI 40.29 0.13

s Roku ROKU 204.16 4.16
Rollins ROL 55.68 1.21
RoperTech ROP 401.20 5.99
RossStores ROST 97.08 0.86
RoyalBkCanadaRY 72.00 1.24
RoyalCaribbeanRCL 65.25 -0.01
RoyalDutchA RDS.A 25.41 0.81
RoyalDutchB RDS.B 24.39 0.74
RoyalGold RGLD 120.40 1.00
RoyaltyPharma RPRX 43.40 0.93
Ryanair RYAAY 82.25 0.66
SAP SAP 156.60 2.31
S&P Global SPGI 364.97 1.99
SBA Comm SBAC 321.93 3.81

Net
Stock Sym Close Chg

SEI Investments SEIC 53.16 1.41
SK Telecom SKM 23.10 0.67
SS&C Tech SSNC 63.25 1.64
StoreCapital STOR 28.87 0.02
SVB Fin SIVB 254.81 9.16
Salesforce.com CRM 251.53 3.68
Sanofi SNY 50.98 0.50
SantanderCons SC 19.81 0.55
SareptaTherap SRPT 138.80 4.01
Schlumberger SLB 16.07 0.50
SchwabC SCHW 36.94 -0.73
ScottsMiracleGro SMG 153.07 2.32
Sea SE 157.58 2.22
Seagate STX 49.11 0.37
SealedAir SEE 41.04 0.69

s SeattleGenetics SGEN 202.48 9.40
SempraEnergy SRE 121.77 1.27
SensataTechs ST 45.91 2.31
ServiceCorp SCI 44.60 1.33
ServiceNow NOW 501.79 8.64
ShawComm B SJR 18.55 0.19
SherwinWilliams SHW 689.60 0.62
ShinhanFin SHG 24.46 1.26
Shopify SHOP 1065.53 36.54
Sibanye-Stillwater SBSW 10.98 -0.05
SimonProperty SPG 68.76 0.56
SiriusXM SIRI 5.61 0.05
Skyworks SWKS 151.62 4.79
SlackTech WORK 28.28 0.49
Smartsheet SMAR 49.68 0.75

s SmithAO AOS 55.21 1.68
Smith&Nephew SNN 39.85 0.22
Smucker SJM 117.38 0.91

s Snap SNAP 27.54 0.90
SnapOn SNA 151.63 3.51
Snowflake SNOW 240.00 12.90

s SOQUIMICH SQM 35.46 2.95
s SolarEdgeTech SEDG 272.59 21.01
SolarWinds SWI 20.30 0.25
Sony SNE 75.07 1.07
Southern SO 57.17 0.91
SoCopper SCCO 46.79 1.16
SouthwestAir LUV 38.49 -0.27
Splunk SPLK 194.07 -0.73
Spotify SPOT 251.37 11.09

s Square SQ 180.92 11.31
StanleyBlackDck SWK 169.31 4.50
Starbucks SBUX 88.47 1.90
StateStreet STT 61.39 1.71
SteelDynamics STLD 30.99 1.29
Stericycle SRCL 64.26 0.20
Steris STE 174.72 2.05

s STMicroelec STM 33.25 1.02
StoneCo STNE 54.30 1.56
Stryker SYK 214.06 5.76
SumitomoMits SMFG 5.74 0.08
SunComms SUI 150.55 0.21
SunLifeFinancial SLF 41.91 0.70
SuncorEnergy SU 12.10 0.09
SunRun RUN 78.62 2.17
Suzano SUZ 8.46 0.32
SynchronyFin SYF 28.38 0.92
SyneosHealth SYNH 56.71 0.85
Synnex SNX 150.60 2.96
Synopsys SNPS 216.64 4.59
Sysco SYY 63.54 0.37

T U V
TAL Education TAL 76.43 0.76
TC Energy TRP 42.15 0.14
TD Ameritrade AMTD 39.97 -0.85
TE Connectivity TEL 101.37 3.01
Telus TU 17.98 0.21
TJX TJX 57.52 -0.11
T-MobileUS TMUS 114.80 1.39
TRowePrice TROW 133.51 4.42
TaiwanSemi TSM 84.54 3.74
TakeTwoSoftware TTWO 164.76 4.61
TakedaPharm TAK 17.33 0.17
TandemDiabetes TNDM 113.70 2.65

s Target TGT 161.49 2.39
TataMotors TTM 9.20 0.13
TeckRscsB TECK 13.93 -0.33
TeladocHealth TDOC 225.21 3.61
TeledyneTech TDY 315.52 5.71
Teleflex TFX 339.30 3.40
Ericsson ERIC 10.77 0.16
TelefonicaBrasVIV 7.74 0.13
Telefonica TEF 3.77 0.29
TelekmIndonesia TLK 18.36 0.21

s 10xGenomics TXG 130.74 2.62
Tenaris TS 10.10 0.19
TencentMusic TME 14.57 -0.08
Teradyne TER 81.23 2.61
Tesla TSLA 425.68 10.59
TevaPharm TEVA 9.30 0.28
TexasInstruments TXN 144.08 2.99
Textron TXT 36.40 0.68
ThermoFisherSci TMO 450.67 15.61
ThomsonReuters TRI 81.10 0.98
3M MMM 162.75 2.39
Tiffany TIF 116.99 0.88

s Toll Bros TOL 49.08 -0.71
s TopBuild BLD 177.75 -2.00
Toro TTC 85.30 0.78
TorontoDomBk TD 47.87 0.93
Total TOT 34.36 1.03
ToyotaMotor TM 132.10 0.37
TractorSupply TSCO 144.40 3.78

s TradeDesk TTD 573.91 17.43

Net
Stock Sym Close Chg

Tradeweb TW 57.56 -0.99
s TraneTech TT 126.93 3.07
TransDigm TDG 487.00 1.42
TransUnion TRU 87.35 1.55
Travelers TRV 111.91 3.33
Trex TREX 76.58 2.85
Trimble TRMB 50.72 1.39
Trip.com TCOM 31.24 0.21
TruistFinl TFC 41.24 1.26
Twilio TWLO 283.00 -7.36

s Twitter TWTR 47.31 1.19
TylerTech TYL 357.17 6.45
TysonFoods TSN 59.00 -0.31
UBS Group UBS 11.57 0.23
UDR UDR 35.11 0.37
UGI UGI 33.50 0.11
Uber UBER 37.14 -0.58
Ubiquiti UI 176.37 11.11
UltaBeauty ULTA 233.78 5.10
Unilever UN 61.74 0.42

s Unilever UL 62.94 0.25
UnionPacific UNP 201.32 4.97
UnitedAirlinesUAL 36.20 0.19

s UnitedMicro UMC 5.04 0.23
UPS B UPS 169.16 2.20

s UnitedRentals URI 197.70 12.68
US Bancorp USB 37.73 0.96
UnitedHealthUNH 318.15 6.17
UnitySoftwareU 84.00 0.47
UnivDisplay OLED 184.75 5.32
UniversalHealthBUHS 111.54 2.39
VEREIT VER 7.03 0.09
VF VFC 74.91 2.38
VICI Prop VICI 24.25 0.19
VailResorts MTN 222.43 5.19
Vale VALE 10.75 0.36
ValeroEnergy VLO 43.07 2.34
VarianMed VAR 171.84 -0.09
Vedanta VEDL 7.43 0.10
VeevaSystems VEEV 278.45 2.89
Ventas VTR 44.11 -0.50
VeriSign VRSN 203.45 1.29
VeriskAnalytics VRSK 181.79 -0.31
Verizon VZ 59.66 0.42
VertxPharm VRTX 268.98 8.18
ViacomCBS BVIAC 28.39 0.42
ViacomCBS A VIACA 30.46 0.48
Vipshop VIPS 14.98 -0.37
Visa V 203.54 2.08
Vistra VST 17.81 -0.18
VMware VMW 145.06 2.11
Vodafone VOD 14.19 0.73
VornadoRealtyVNO 35.57 -0.14
VoyaFinancial VOYA 49.29 1.15
Vroom VRM 51.10 0.59
VulcanMatls VMC 141.55 4.75

W X Y Z
WEC EnergyWEC 98.14 0.43
WEX WEX 147.20 4.62
W.P.Carey WPC 67.47 ...
WPP WPP 42.29 1.61
Wabtec WAB 64.43 1.71
WalgreensBootsWBA 36.62 0.85
Walmart WMT 141.80 1.30
WarnerMusicWMG 28.33 0.34
WasteConnectionsWCN 102.32 -0.30
WasteMgt WM 114.24 0.35
Waters WAT 198.65 2.76
Watsco WSO 233.72 2.75
Wayfair W 309.72 4.36
Weibo WB 40.30 1.75
WellsFargo WFC 24.45 0.46
Welltower WELL 57.47 -0.47
WestPharmSvcsWST 287.64 13.79
WesternDigitalWDC 36.57 0.61
WesternUnionWU 21.48 0.08
WestlakeChemWLK 67.16 3.18
WestpacBankingWBK 12.42 0.40
WestRock WRK 36.77 1.75
WeyerhaeuserWY 29.73 0.62
WheatonPrecMetWPM 49.83 0.86

s Whirlpool WHR 192.99 8.78
Williams WMB 19.54 0.45
Williams-SonomaWSM 99.03 4.52
WillisTowersWLTW 210.14 0.53

s Wipro WIT 4.90 0.27
Wix.com WIX 267.91 14.34
Workday WDAY 222.04 3.06
WynnResortsWYNN 73.85 0.65
XP XP 42.09 1.18
XPO Logistics XPO 93.48 7.22
XcelEnergy XEL 71.47 0.99
Xilinx XLNX 104.74 2.15
XPeng XPEV 20.04 1.85
Xylem XYL 86.32 1.89
Yandex YNDX 63.66 1.16
YumBrands YUM 94.09 -1.08
YumChina YUMC 53.55 0.57
ZTO Express ZTO 29.08 ...
ZaiLab ZLAB 84.61 0.07
ZebraTech ZBRA 268.01 9.20
Zendesk ZEN 105.35 1.91

s Zillow C Z 110.11 1.93
s Zillow A ZG 110.26 2.26
ZimmerBiomet ZBH 141.59 3.90
Zoetis ZTS 163.45 -0.10
ZoomVideo ZM 485.37 3.14
ZoomInfoTech ZI 43.99 1.93
Zscaler ZS 145.31 3.26
Zynga ZNGA 9.57 0.25

CommSvsSPDR XLC 60.03 1.64 11.9
CnsmrDiscSelSector XLY 150.23 1.32 19.8
CnsStapleSelSector XLP 64.53 0.67 2.5
FinSelSectorSPDR XLF 24.70 1.65 –19.8
FTDJ Internet FDN 191.74 1.63 37.8
GSActiveBetaUSLC GSLC 69.07 1.71 6.8
HealthCareSelSect XLV 106.30 2.05 4.4
IndSelSectorSPDR XLI 78.86 1.61 –3.2
InvscQQQI QQQ 280.16 2.13 31.8
InvscS&P500EW RSP 110.89 1.75 –4.2
iSh3-7YTreasuryBd IEI 133.15 –0.24 5.9
iShCoreDivGrowth DGRO 40.44 1.68 –3.9
iShCoreMSCIEAFE IEFA 61.50 1.52 –5.7
iShCoreMSCIEM IEMG 53.35 1.33 –0.8
iShCoreMSCITotInt IXUS 59.34 1.45 –4.1
iShCoreS&P500 IVV 340.90 1.75 5.5
iShCoreS&PMC IJH 193.86 2.27 –5.8
iShCoreS&PSC IJR 73.53 2.24 –12.3
iShS&PTotlUSStkMkt ITOT 76.88 1.81 5.8
iShCoreUSAggBd AGG 117.52 –0.32 4.6
iShSelectDividend DVY 84.24 2.02 –20.3
iShEdgeMSCIMinEAFE EFAV 69.22 1.18 –7.1
iShEdgeMSCIMinUSA USMV 64.59 1.32 –1.5
iShEdgeMSCIUSAMom MTUM 149.06 2.24 18.7
iShEdgeMSCIUSAQual QUAL 105.19 1.65 4.1
iSh5-10YIGCorpBd IGIB 60.71 –0.20 4.7
iShGoldTr IAU 18.24 0.61 25.8
iShiBoxx$InvGrCpBd LQD 134.36 –0.33 5.0
iShiBoxx$HYCpBd HYG 84.46 0.75 –4.0
iShJPMUSDEmgBd EMB 110.77 0.39 –3.3
iShMBSETF MBB 110.17 –0.08 2.0

Closing Chg YTD
ETF Symbol Price (%) (%)

Net
Stock Sym Close Chg

A B C
ABB ABB 26.37 0.48
AcadiaPharm ACAD 42.14 0.78
ADT ADT 8.20 0.01
AECOM ACM 44.34 0.29
AES AES 18.58 0.04
Aflac AFL 37.43 0.55
AGNC Invt AGNC 14.00 0.05
ANGI Homesvcs ANGI 12.75 0.72
Ansys ANSS 323.87 2.29
ASETech ASX 4.14 0.11
ASML ASML 382.11 12.11
AT&T T 28.67 -0.01
AbbottLabs ABT 108.56 2.06
AbbVie ABBV 87.93 1.81
Abiomed ABMD 270.69 8.70
AcceleronPharma XLRN 110.11 3.63
Accenture ACN 223.49 1.09
ActivisionBlizATVI 79.99 1.69
AdaptiveBiotech ADPT 49.07 0.79
Adobe ADBE 486.47 7.48
AdvanceAutoAAP 155.86 0.36
AdvMicroDevices AMD 86.15 4.35
AgilentTechsA 103.12 3.29
AgnicoEagle AEM 80.90 1.32
AirProducts APD 300.32 4.28
AkamaiTech AKAM 109.10 0.49
Albemarle ALB 94.76 5.47
Albertsons ACI 13.90 0.16
Alcon ALC 58.04 1.22
AlexandriaRlEstARE 167.00 2.29
AlexionPharm ALXN 115.25 3.70
Alibaba BABA 288.27 0.10
AlignTech ALGN 319.51 4.62
Alleghany Y 543.20 12.96
Allegion ALLE 100.80 1.98
AlliantEnergy LNT 53.31 0.22
Allstate ALL 93.68 0.66
AllyFinancial ALLY 27.13 0.64
AlnylamPharm ALNY 142.00 6.32
Alphabet A GOOGL 1482.83 27.23
Alphabet C GOOG 1486.02 27.60
Alteryx AYX 113.88 0.79
AlticeUSA ATUS 26.81 0.76
Altria MO 39.50 0.53
AlumofChinaACH 5.30 0.08
Amazon.com AMZN 3199.20 74.20
Ambev ABEV 2.32 0.08
Amcor AMCR 11.13 0.12
Amdocs DOX 57.88 0.39
Amedisys AMED 240.00 6.47
Amerco UHAL 361.62 -0.33
Ameren AEE 80.72 0.91
AmericaMovil A AMOV 12.45 0.26
AmericaMovilAMX 12.48 0.14
AmerAirlinesAAL 13.12 0.12
AEP AEP 87.05 1.75
AmerExpressAXP 103.89 2.28
AmericanFin AFG 70.60 0.87
AmHomes4RentAMH 29.83 0.33
AIG AIG 29.05 0.83
AmerTowerREITAMT 243.33 0.03

s AmerWaterWorks AWK 151.89 2.93
s AmericanWell AMWL 33.00 4.63
AmericoldRealty COLD 37.39 0.95
Ameriprise AMP 162.66 3.81
AmerisourceBrgnABC 96.39 1.01

s Ametek AME 103.50 2.72
Amgen AMGN 256.01 10.60
Amphenol APH 111.53 2.17
AnalogDevicesADI 116.60 2.59
Anaplan PLAN 62.57 -0.66
AngloGoldAshAU 26.06 0.05
AB InBev BUD 55.29 1.29
AnnalyCap NLY 7.27 0.08
Anthem ANTM 284.79 9.78
Aon AON 206.51 0.99
ApolloGlbMgmtAPO 48.09 0.75
Apple AAPL 116.50 3.48
ApplMaterials AMAT 60.60 2.39
Aptargroup ATR 114.55 1.70
Aptiv APTV 97.20 3.64

Net
Stock Sym Close Chg

Aramark ARMK 27.81 0.26
ArcelorMittalMT 14.03 0.27
ArchCapital ACGL 30.64 0.94
ArcherDanielsADM 47.78 1.04
AresMgmt ARES 42.25 1.25

s arGEN-X ARGX 270.22 7.92
AristaNetworks ANET 206.00 2.10
ArrowElec ARW 81.69 2.35

s AscendisPharma ASND 161.77 3.14
AspenTech AZPN 125.74 -0.80
Assurant AIZ 125.36 1.93
AstraZeneca AZN 54.49 0.27
Athene ATH 37.00 0.78
Atlassian TEAM 186.85 2.06
AtmosEnergyATO 95.22 -0.80
Autodesk ADSK 228.93 3.37

s Autohome ATHM 98.63 2.03
Autoliv ALV 81.31 3.73
ADP ADP 140.96 2.29
AutoZone AZO 1178.27 1.28
Avalara AVLR 133.21 2.43
Avalonbay AVB 160.43 2.49
Avangrid AGR 53.59 1.21

s Avantor AVTR 23.47 0.57
AveryDennisonAVY 128.22 3.89
BCE BCE 41.84 0.21
BHP Group BHP 52.17 0.71
BHP Group BBL 42.92 0.30
BP BP 17.19 0.34
B2Gold BTG 6.65 0.11
Baidu BIDU 124.70 0.08
BakerHughes BKR 12.96 0.31

s Ball BLL 85.37 2.70
BancoBilbaoViz BBVA 2.81 0.03
BancoBradesco BBDO 3.30 0.08
BancodeChile BCH 15.70 -0.08
BancSanBrasil BSBR 5.07 0.06
BcoSantChile BSAC 14.51 0.28
BancoSantander SAN 1.90 0.03
BanColombia CIB 26.08 0.23
BankofAmerica BAC 24.62 0.41
BankofMontreal BMO 59.12 0.99
BankNY Mellon BK 35.38 0.64
BkNovaScotia BNS 42.02 0.63
Barclays BCS 5.13 0.05
BarrickGold GOLD 28.37 0.48
BaxterIntl BAX 80.57 1.74
BectonDicknsn BDX 238.14 5.48

s BeiGene BGNE 306.04 22.76
Berkley WRB 62.04 0.77
BerkHathwy B BRK.B 212.36 1.18
BerkHathwy A BRK.A 3190001520.00
BerryGlobal BERY 50.19 0.22
BestBuy BBY 116.07 3.65

s BeyondMeat BYND 175.49 9.25
Bilibili BILI 45.10 3.30
Bill.com BILL 101.84 0.75
Bio-Techne TECH 252.17 5.27
Bio-RadLab A BIO 530.66 19.98
Biogen BIIB 284.18 6.54
BioMarinPharm BMRN 77.00 2.02
BioNTech BNTX 80.70 7.00
BlackKnight BKI 88.67 1.03
BlackRock BLK 580.98 10.86
Blackstone BX 54.29 0.61
Boeing BA 171.20 3.12
BookingHldgs BKNG 1706.79 -3.92
BoozAllen BAH 82.44 -0.41
BorgWarner BWA 40.88 1.68
BostonBeer SAM 882.67 2.57
BostonProps BXP 84.50 -0.77
BostonSci BSX 39.24 0.76
BrightHorizons BFAM 157.99 3.05
BristolMyers BMY 59.20 0.48
BritishAmTob BTI 36.33 0.88
Broadcom AVGO 366.10 9.27
BroadridgeFinl BR 136.31 2.90
BrookfieldMgt BAM 34.18 0.34
BrookfieldInfr BIP 48.32 0.52
BrookfieldPropREIT BPYU 13.24 0.14

s BrookfieldRenew BEPC 64.06 4.42
Brown&Brown BRO 45.73 0.37
Brown-Forman B BF.B 76.40 0.77
Brown-Forman A BF.A 69.14 0.01

Net
Stock Sym Close Chg

Bruker BRKR 39.48 0.70
Bunge BG 47.24 0.85
BurlingtonStrs BURL 217.65 0.70
CBRE Group CBRE 48.61 0.54
CDW CDW 125.88 2.39
CF Industries CF 31.53 0.96
CGI GIB 69.77 0.99
CH Robinson CHRW 104.00 3.13
CME Group CME 166.94 -1.55
CMS Energy CMS 61.58 -0.08
CNA Fin CNA 30.84 0.46
CNH Indl CNHI 8.07 0.27
CNOOC CEO 96.56 2.43
CRH CRH 37.55 1.00
CSX CSX 77.74 0.59
CVS Health CVS 58.95 1.12
CableOne CABO 1837.66 -3.63
CabotOil COG 17.74 0.73
CadenceDesign CDNS 107.46 2.14
CaesarsEnt CZR 57.07 0.24
CamdenProperty CPT 96.56 1.72
CampbellSoup CPB 48.98 0.17
CIBC CM 76.25 1.45
CanNtlRlwy CNI 108.25 1.63
CanNaturalRes CNQ 16.13 0.49
CanPacRlwy CP 305.53 1.98
Canon CAJ 16.57 0.20
CapitalOne COF 78.04 3.10
CardinalHealth CAH 47.15 0.85
Carlisle CSL 125.88 1.71
Carlyle CG 26.02 0.72
CarMax KMX 97.91 2.36
Carnival CCL 14.96 -0.20
Carnival CUK 12.81 -0.13

s CarrierGlobal CARR 32.08 0.85
Carvana CVNA 225.01 2.31

s CaseysGenStores CASY 183.81 2.76
Catalent CTLT 89.47 3.59
Caterpillar CAT 153.49 3.55
Celanese CE 110.70 2.45
Centene CNC 62.26 2.28
CenterPointEner CNP 20.19 0.26
CentraisElBras EBR 5.64 0.30

s CeridianHCM CDAY 88.25 3.95
Cerner CERN 71.76 0.58

s CharlesRiverLabs CRL 234.97 6.10
CharterComms CHTR 633.98 13.75
CheckPoint CHKP 121.26 2.95
Chegg CHGG 74.76 2.19
Chemed CHE 482.89 12.07
CheniereEnergy LNG 47.53 0.52
CheniereEnerPtrs CQP 35.82 1.59
Chevron CVX 72.70 1.51
Chewy CHWY 57.52 0.97
ChinaEastrnAir CEA 21.57 -0.07
ChinaLifeIns LFC 11.84 0.46
ChinaMobile CHL 32.28 -0.04
ChinaPetrol SNP 40.81 0.78
ChinaSoAirlines ZNH 27.07 -0.15
ChinaTelecom CHA 30.88 0.62
ChinaUnicom CHU 6.65 0.06
Chipotle CMG 1253.01 -1.79
Chubb CB 119.10 2.54
ChunghwaTel CHT 36.85 0.45
Church&Dwight CHD 90.73 -0.44
ChurchillDowns CHDN 171.34 0.14
Ciena CIEN 41.36 1.24
Cigna CI 172.22 4.99
CincinnatiFin CINF 82.03 4.25
Cintas CTAS 336.40 1.35
CiscoSystems CSCO 38.57 0.30
Citigroup C 44.91 1.25
CitizensFin CFG 27.48 1.27
CitrixSystems CTXS 135.63 0.74

s Clarivate CCC 33.39 0.89
Clorox CLX 209.11 -0.11
Cloudflare NET 42.86 1.11
Coca-Cola KO 49.38 0.02
Coca-Cola Euro CCEP 40.03 0.24
Cognex CGNX 66.87 2.46
CognizantTech CTSH 70.93 2.07
ColgatePalm CL 78.42 1.02
ColumbiaSportswr COLM 90.96 2.02
Comcast A CMCSA 45.81 0.66

Net
Stock Sym Close Chg

CommerceBcshrs CBSH 58.75 1.85
ConagraBrands CAG 37.10 0.22
ConchoRscs CXO 44.51 1.44
ConocoPhillips COP 34.28 1.21
ConEd ED 79.93 0.16
ConstBrands A STZ 183.60 -2.00
Cooper COO 342.82 7.39
Copart CPRT 109.69 2.35
Corning GLW 33.53 0.72
Corteva CTVA 30.11 0.74
CoStar CSGP 866.00 10.90
Costco COST 358.58 3.57
CoupaSoftware COUP 282.92 5.33
Credicorp BAP 124.15 0.12
CreditAcceptance CACC 350.00 -3.93
CreditSuisse CS 10.32 0.25
Cree CREE 66.30 2.23
CrowdStrike CRWD 144.88 5.01
CrownCastle CCI 168.66 0.04
CrownHoldings CCK 78.64 1.93
CubeSmart CUBE 34.00 0.25

s Cummins CMI 217.85 7.51
CureVac CVAC 50.50 3.01
CyrusOne CONE 76.26 0.81

D E F
DISH Network DISH 28.41 -0.14
DTE Energy DTE 114.51 0.35
Danaher DHR 218.35 5.85
Darden DRI 103.71 -0.50

s DarlingIngredDAR 37.94 1.12
Datadog DDOG 106.89 3.40
DaVita DVA 86.63 2.34

s DeckersOutdoor DECK 238.50 1.12
s Deere DE 226.96 2.17
DellTechC DELL 68.21 1.05
DeltaAir DAL 32.00 0.25
DentsplySirona XRAY 44.81 1.15
DeutscheBankDB 8.70 0.20
DexCom DXCM 382.51 -2.01
Diageo DEO 140.67 2.03
DigitalRealtyDLR 151.98 2.63
DiscoverFinSvcsDFS 63.17 2.25
DiscoveryA DISCA 21.91 0.41
DiscoveryC DISCK 19.72 0.33
Disney DIS 123.37 0.82
DocuSign DOCU 225.92 7.65
DolbyLab DLB 65.93 0.32
DollarGeneralDG 213.19 2.03
DollarTree DLTR 89.98 -0.78
DominionEnerD 80.09 0.29

s Domino's DPZ 424.94 -8.84
Donaldson DCI 50.46 2.53
Dover DOV 111.33 1.28
Dow DOW 48.58 1.27
DrReddy'sLabRDY 70.46 1.15
DraftKings DKNG 60.55 -3.23
Dropbox DBX 19.51 0.33
DukeEnergy DUK 91.74 0.16
DukeRealty DRE 39.22 0.78
Dun&BradstreetDNB 26.38 0.84
Dunkin' DNKN 81.92 -2.57
DuPont DD 56.08 1.31
Dynatrace DT 39.89 0.32
ENI E 15.83 0.58
EOG Rscs EOG 36.46 1.65
EPAM Systems EPAM 333.78 6.86
EastmanChem EMN 80.51 2.34
Eaton ETN 105.09 2.44
eBay EBAY 51.77 0.09
Ecolab ECL 199.39 1.33
Ecopetrol EC 10.02 0.22
EdisonInt EIX 52.61 1.11
EdwardsLife EW 80.15 1.34
ElancoAnimal ELAN 28.16 0.46
Elastic ESTC 113.52 2.66
ElectronicArts EA 130.72 1.65
EmersonElec EMR 67.59 2.05
Enbridge ENB 29.54 0.58
EncompassHealth EHC 66.13 0.68
EnelAmericas ENIA 6.45 -0.01
EnergyTransfer ET 5.52 0.09

s EnphaseEnergy ENPH 98.05 7.62
s Entegris ENTG 78.90 2.98
Entergy ETR 104.81 1.16
EnterpriseProd EPD 16.45 0.41
Equifax EFX 159.87 0.91
Equinix EQIX 788.26 10.26
Equinor EQNR 14.52 0.59
Equitable EQH 19.43 0.68
EquityLife ELS 64.55 0.38
EquityResdntl EQR 55.60 0.51
ErieIndemnity A ERIE 218.32 5.07
EssentialUtil WTRG 41.78 0.12
EssexProp ESS 213.40 1.30
EsteeLauder EL 222.05 3.29
Etsy ETSY 136.69 5.06
EverestRe RE 203.98 5.32
Evergy EVRG 52.53 0.55
EversourceEner ES 89.49 2.44

s ExactSciences EXAS 106.90 1.30
Exelixis EXEL 23.98 0.58
Exelon EXC 36.79 0.85
Expedia EXPE 92.16 0.07
ExpeditorsIntl EXPD 91.09 1.44
ExtraSpaceSt EXR 112.79 0.40
ExxonMobil XOM 33.74 0.76

Net
Stock Sym Close Chg

F5Networks FFIV 125.37 2.87
FMC FMC 105.33 1.72
Facebook FB 264.65 4.71
FactSet FDS 323.15 -0.57
FairIsaac FICO 437.35 3.63
Farfetch FTCH 26.75 0.43
Fastenal FAST 45.83 1.29
Fastly FSLY 95.91 0.57
FederalRealty FRT 78.55 0.12

s FedEx FDX 259.21 4.01
Ferrari RACE 182.63 1.76
FiatChrysler FCAU 12.41 0.21
FidNatlFin FNF 33.55 0.50
FidNatlInfo FIS 145.57 0.42
FifthThirdBncp FITB 22.75 0.86
FirstAmerFin FAF 53.22 1.02
FirstRepBank FRC 117.37 4.43
FirstSolar FSLR 71.50 4.26
FirstEnergy FE 29.91 0.39
Fiserv FISV 100.82 -0.83
FiveBelow FIVE 130.04 0.62
Five9 FIVN 133.42 1.36
FleetCorTech FLT 238.92 4.46
Floor&Decor FND 74.45 -1.08
FomentoEconMex FMX 56.58 0.57
FordMotor F 7.02 0.13
Fortinet FTNT 119.09 2.71
Fortis FTS 41.64 0.39
Fortive FTV 79.06 1.66

s FortBrandsHome FBHS 88.81 1.29
FoxA FOXA 28.71 0.63
FoxB FOX 28.89 0.72
Franco-Nevada FNV 141.14 1.45
FranklinRscs BEN 20.80 0.28
FreeportMcM FCX 16.32 0.38
FreseniusMed FMS 42.58 1.18

G H I
GCI LibertyA GLIBA 83.81 1.94
GDS HoldingsGDS 83.95 1.19
GFLEnvironmentalGFL 22.35 -0.11
GSXTechedu GSX 94.71 1.61
Galapagos GLPG 147.05 5.03
Gallagher AJG 107.06 0.85
Gaming&LeisureGLPI 37.52 -0.29

s Gap GPS 19.23 0.88
Garmin GRMN 96.54 1.61
Gartner IT 125.98 0.64

s Generac GNRC 207.86 10.11
GeneralDynamicsGD 142.73 2.24
GeneralElec GE 6.41 0.02
GeneralMills GIS 62.68 0.16
GeneralMotorsGM 30.96 0.50
Genmab GMAB 37.97 0.75
Genpact G 38.83 0.26
Gentex GNTX 26.56 0.55
GenuinePartsGPC 97.40 1.55
Gerdau GGB 3.91 0.29
GileadSciencesGILD 63.60 1.43
GSK GSK 37.69 0.45
GlobalPaymentsGPN 176.52 -1.91

s Globant GLOB 191.26 8.58
GlobeLife GL 82.17 1.38
GoDaddy GDDY 77.09 1.93
GoldFields GFI 12.31 0.19
GoldmanSachsGS 201.80 1.90
GoodRx GDRX 52.97 4.22
Graco GGG 61.66 0.73

s Grainger GWW 371.16 11.77
Grifols GRFS 17.80 0.73
Grubhub GRUB 74.42 0.99
GuardantHealthGH 110.75 2.53
Guidewire GWRE 102.94 -0.21
HCA HealthcareHCA 130.17 3.12
HDFC Bank HDB 52.52 0.75
HD Supply HDS 42.55 0.49
HP HPQ 19.31 0.22
HSBC HSBC 19.96 0.09
Halliburton HAL 11.93 0.62
HartfordFinl HIG 39.23 1.67
Hasbro HAS 83.09 0.12
HealthcareAmerHTA 26.48 -0.32
HealthpeakProp PEAK 28.28 -0.22
Heico HEI 106.67 0.57
Heico A HEI.A 90.78 0.20
HenrySchein HSIC 60.51 2.54
Herbalife HLF 50.19 0.99
Hershey HSY 143.77 0.85
Hess HES 39.36 1.65
HewlettPackardHPE 9.77 0.35
HighwoodsPropHIW 35.51 0.33
Hilton HLT 89.30 1.34
Hologic HOLX 67.90 1.02
HomeDepot HD 282.10 2.79
HondaMotor HMC 24.42 0.30
Honeywell HON 168.72 3.11

s HorizonTherap HZNP 81.56 1.74
HormelFoodsHRL 49.50 0.48

s DR Horton DHI 75.70 -2.19
HostHotels HST 11.38 0.09
HowmetAerospace HWM 18.18 0.30
HuanengPowerHNP 15.33 -0.08

s Huazhu HTHT 45.67 1.66
Hubbell HUBB 140.23 2.72
HubSpot HUBS 289.52 4.07
Humana HUM 419.62 11.31
JBHunt JBHT 130.55 3.06

SchwabUSTIPs SCHP 61.27 –0.28 8.2
SPDRDJIATr DIA 281.51 1.70 –1.3
SPDRS&PMdCpTr MDY 354.68 2.35 –5.5
SPDRS&P500 SPY 339.76 1.77 5.6
SPDRS&PDiv SDY 94.98 1.66 –11.7
TechSelectSector XLK 117.46 2.19 28.1
UtilitiesSelSector XLU 61.45 1.25 –4.9
VanEckGoldMiner GDX 39.57 1.54 35.1
VangdInfoTech VGT 315.07 2.27 28.7
VangdSCVal VBR 116.19 2.32 –15.2
VangdSCGrwth VBK 222.34 2.38 11.9
VangdExtMkt VXF 134.95 2.24 7.1
VangdDivApp VIG 130.46 1.49 4.7
VangdFTSEDevMk VEA 41.69 1.56 –5.4
VangdFTSEEM VWO 43.70 1.30 –1.7
VangdFTSEEurope VGK 53.77 1.80 –8.2
VangdFTSEAWxUS VEU 51.36 1.52 –4.4
VangdGrowth VUG 230.59 1.90 26.6
VangdHlthCr VHT 206.35 2.32 7.6
VangdHiDiv VYM 82.32 1.63 –12.2
VangdIntermBd BIV 93.02 –0.34 6.6
VangdIntrCorpBd VCIT 95.62 –0.25 4.7
VangdLC VV 158.67 1.67 7.3
VangdMC VO 181.10 1.67 1.6
VangdMBS VMBS 54.17 –0.15 1.9
VangdRealEst VNQ 82.40 0.57 –11.2
VangdS&P500ETF VOO 312.08 1.75 5.5
VangdSTBond BSV 82.90 –0.02 2.8
VangdSTCpBd VCSH 82.78 –0.01 2.2
VangdSC VB 160.31 2.25 –3.2
VangdTotalBd BND 87.77 –0.37 4.7
VangdTotIntlBd BNDX 58.08 –0.21 2.7
VangdTotIntlStk VXUS 53.13 1.47 –4.6
VangdTotalStk VTI 173.46 1.80 6.0
VangdTotlWrld VT 82.10 1.65 1.4
VangdValue VTV 106.33 1.58 –11.3

Closing Chg YTD
ETF Symbol Price (%) (%)

iShMSCIACWI ACWI 81.23 1.65 2.5
iShMSCI EAFE EFA 64.86 1.52 –6.6
iShMSCIEmgMarkets EEM 44.58 1.34 –0.6
iShMSCIJapan EWJ 59.27 0.82 0.1
iShNatlMuniBd MUB 115.54 –0.13 1.4
iSh1-5YIGCorpBd IGSB 54.84 –0.05 2.3
iShPfd&Incm PFF 36.75 0.60 –2.2
iShRussell1000Gwth IWF 219.44 1.96 24.7
iShRussell1000 IWB 190.27 1.78 6.6
iShRussell1000Val IWD 120.68 1.62 –11.6
iShRussell2000 IWM 157.07 2.76 –5.2
iShRussellMid-Cap IWR 59.28 1.96 –0.6
iShRussellMCValue IWS 83.86 1.92 –11.5
iShS&P500Growth IVW 233.94 1.94 20.8
iShS&P500Value IVE 114.58 1.57 –11.9
iShShortTreaBd SHV 110.69 ... 0.2
iShSilver SLV 22.62 2.21 35.6
iShTIPSBondETF TIP 125.70 –0.30 7.8
iSh1-3YTreasuryBd SHY 86.43 –0.03 2.1
iSh7-10YTreasuryBd IEF 120.92 –0.63 9.7
iSh20+YTreasuryBd TLT 159.57 –1.95 17.8
iShRussellMCGrowth IWP 177.04 1.96 16.0
iShUSTreasuryBdETF GOVT 27.75 –0.54 7.0
JPMUltShtIncm JPST 50.76 0.02 0.7
PIMCOEnhShMaturity MINT 101.92 0.01 0.3
SPDRBlmBarcHYBd JNK 104.81 0.68 –4.3
SPDRBloomBar1-3MTB BIL 91.52 ... 0.1
SPDRGold GLD 179.41 0.49 25.5
SchwabIntEquity SCHF 32.00 1.49 –4.8
SchwabUSBrdMkt SCHB 81.15 1.90 5.6
SchwabUSDiv SCHD 56.73 2.18 –2.1
SchwabUSLC SCHX 81.94 1.78 6.7
SchwabUSLCGrw SCHG 116.69 2.05 25.6

Closing Chg YTD
ETF Symbol Price (%) (%)

Largest 100 exchange-traded funds, latest session

Exchange-Traded Portfolios | WSJ.com/ETFresearch
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Monday, October 5, 2020

BIGGEST 1,000 STOCKS

Net YTD
Fund NAV Chg %Ret

American Century Inv
Ultra 70.17 +1.48 34.5
American Funds Cl A
AmcpA p 36.30 +0.67 10.0
AMutlA p 41.96 +0.60 -2.0
BalA p 29.12 +0.27 3.9
BondA p 14.03 -0.04 8.8
CapIBA p 58.82 +0.60 -4.6
CapWGrA 52.66 +0.78 2.1
EupacA p 58.86 +0.84 5.7
FdInvA p 62.24 +1.15 2.7
GwthA p 61.75 +1.20 20.8
HI TrA p 9.67 +0.05 0.4
ICAA p 40.53 +0.67 4.1
IncoA p 22.15 +0.22 -2.4
N PerA p 54.68 +1.03 15.7
NEcoA p 53.32 +0.98 16.6
NwWrldA 74.87 +1.11 6.1
SmCpA p 68.02 +1.24 15.6
TxExA p 13.42 -0.01 2.5
WshA p 46.49 +0.72 -2.0
Baird Funds
AggBdInst 11.81 -0.03 7.2
CorBdInst 12.13 -0.02 7.0
BlackRock Funds
HiYBlk 7.47 +0.03 0.2
HiYldBd Inst 7.47 +0.04 0.3
BlackRock Funds A
GlblAlloc p 20.15 ... 8.1
BlackRock Funds Inst
StratIncOpptyIns 10.08 +0.01 3.2
Bridge Builder Trust
CoreBond 10.93 -0.04 7.1
CorePlusBond 10.64 -0.03 7.0
Intl Eq 11.82 +0.21 -1.4
LargeCapGrowth 19.31 +0.34 22.0
LargeCapValue 12.80 +0.22 -5.2
ClearBridge
LargeCapGrowthI NA ... NA
Columbia Class I
DivIncom I 23.63 +0.36 -1.8
Dimensional Fds
5GlbFxdInc 10.88 ... 1.4
EmgMktVa 24.12 +0.27-14.2
EmMktCorEq 20.34 +0.27 -4.9
IntlCoreEq 12.72 +0.23 -6.5
IntSmCo 17.74 +0.32 -5.7
IntSmVa 16.51 +0.34-14.4
LgCo 26.14 +0.46 7.0
TAUSCoreEq2 20.07 +0.40 0.8
US CoreEq1 26.14 +0.51 2.2
US CoreEq2 23.55 +0.47 0.7
US Small 31.50 +0.78 -9.3
US SmCpVal 27.92 +0.76-18.2
USLgVa 32.47 +0.60-14.4

Net YTD
Fund NAV Chg %Ret

Dodge & Cox
Balanced 94.22 +1.16 -4.3
Income 14.67 ... 6.9
Intl Stk 36.34 +0.70-16.7
Stock 170.31 +3.26 -9.3
DoubleLine Funds
CoreFxdIncmI NA ... NA
TotRetBdI NA ... NA
Edgewood Growth Instituti
EdgewoodGrInst 49.31 +0.86 28.0
Fidelity
500IdxInstPrem118.22 +2.10 7.0
Contrafund K6 17.77 +0.32 22.8
ExtMktIdxInstPre 68.86 +1.53 7.9
FidSerToMarket 11.63 +0.21 7.1
IntlIdxInstPrem 40.77 +0.64 -5.1
MidCpInxInstPrem 23.68 +0.44 0.8
SAIUSLgCpIndxFd 18.26 +0.33 6.9
SeriesBondFd 10.84 -0.04 6.6
SeriesOverseas 11.34 +0.15 5.2
SmCpIdxInstPrem 20.12 +0.54 -4.1
TMktIdxInstPrem 96.80 +1.80 7.2
USBdIdxInstPrem 12.49 -0.05 6.6
Fidelity Advisor I
NwInsghtI 37.77 +0.74 15.5
Fidelity Freedom
FF2020 16.43 +0.14 4.5
FF2025 14.59 +0.14 4.5
FF2030 18.06 +0.21 4.3
Freedom2020 K 16.42 +0.14 4.5
Freedom2025 K 14.57 +0.14 4.5
Freedom2030 K 18.04 +0.20 4.3
Freedom2035 K 15.19 +0.22 3.9
Freedom2040 K 10.64 +0.18 3.7
Fidelity Invest
Balanc 27.11 +0.33 11.2
BluCh 146.21 +2.95 41.5
Contra 16.89 +0.32 24.0
ContraK 16.92 +0.32 24.1
CpInc r 10.03 +0.06 1.1
DivIntl 43.74 +0.57 8.0
GroCo 31.77 +0.84 48.7
GrowCoK 31.84 +0.84 48.9
InvGrBd 12.20 -0.04 7.6
LowP r 44.34 +0.74 -4.9
Magin 12.28 +0.21 20.4
NASDAQ r 143.09 +3.26 27.0
OTC 15.68 +0.33 30.7
Puritn 25.50 +0.31 12.9
SrsEmrgMkt 21.26 +0.33 3.1
SrsGlobal 12.71 +0.19 -3.5
SrsGroCoRetail 26.72 +0.71 50.5
SrsIntlGrw 19.03 +0.27 8.6
SrsIntlVal 8.75 +0.14-11.6
TotalBond 11.45 -0.03 7.0

Net YTD
Fund NAV Chg %Ret

Fidelity SAI
TotalBd 10.94 -0.03 6.4
Fidelity Selects
Softwr r 25.02 +0.38 30.1
Tech r 27.30 +0.54 42.8
First Eagle Funds
GlbA 57.39 +0.84 -1.0
FPA Funds
FPACres 31.59 +0.43 -3.7
Franklin A1
CA TF A1 p 7.67 -0.02 2.5
IncomeA1 p 2.09 +0.01 -6.8
FrankTemp/Frank Adv
IncomeAdv 2.08 +0.02 -6.3
FrankTemp/Franklin A
Growth A p 131.69 +2.31 17.3
RisDv A p 73.11 +1.24 5.8
FrankTemp/Franklin C
Income C t 2.13 +0.02 -6.6
Guggenheim Funds Tru
TotRtnBdFdClInst 29.71 -0.05 11.7
Harbor Funds
CapApInst 105.55 +2.01 39.3
Harding Loevner
IntlEq NA ... NA
Invesco Funds Y
DevMktY 45.63 +0.63 0.1
JPMorgan I Class
CoreBond 12.38 -0.04 6.6
EqInc 17.86 +0.26 -6.6
JPMorgan R Class
CoreBond 12.39 -0.05 6.7
Lord Abbett A
ShtDurIncmA p 4.17 ... 1.4
Lord Abbett F
ShtDurIncm 4.17 ... 1.4
Metropolitan West
TotRetBd 11.60 -0.02 7.4
TotRetBdI 11.59 -0.03 7.6
TRBdPlan 10.91 -0.02 7.6
MFS Funds Class I
Growth I 156.68 +2.95 23.2
ValueI 41.28 +0.63 -6.2
MFS Funds Instl
IntlEq 27.54 +0.39 -1.1
Northern Funds
StkIdx 39.07 +0.70 6.9
Old Westbury Fds
LrgCpStr 15.70 +0.26 4.2
Parnassus Fds
ParnEqFd 51.44 +0.70 9.9
PGIM Funds Cl Z
TotalReturnBond NA ... NA
PIMCO Fds Instl
AllAsset NA ... NA
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Mutual Funds Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

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.

InvGrdCrBd NA ... NA
TotRt 10.90 -0.03 7.5
PIMCO Funds A
IncomeFd NA ... NA
PIMCO Funds I2
Income NA ... NA
PIMCO Funds Instl
IncomeFd NA ... NA
Price Funds
BlChip 156.87 +2.95 26.2
DivGro 54.55 +0.83 3.3
EqInc 26.95 +0.49-14.3
EqIndex 90.50 +1.61 6.9
Growth 91.01 +1.73 24.1
HelSci 95.35 +3.18 17.1
LgCapGow I 55.23 +1.03 25.4
MidCap 103.95 +2.08 9.0
NHoriz 82.69 +1.65 39.3
R2020 23.03 +0.23 4.3
R2025 18.59 +0.21 4.6
R2030 27.10 +0.36 4.6
R2035 19.93 +0.29 4.7
R2040 28.38 +0.46 4.9
PRIMECAP Odyssey Fds
AggGrowth r 48.85 +1.24 8.8
Schwab Funds
1000 Inv r NA ... NA
S&P Sel NA ... NA
TSM Sel r NA ... NA
TIAA/CREF Funds
EqIdxInst 25.04 +0.46 7.3
VANGUARD ADMIRAL
500Adml 314.57 +5.58 7.0
BalAdml 41.59 +0.41 7.8
CAITAdml 12.26 -0.01 3.2
CapOpAdml r168.59 +3.50 6.9
DivAppIdxAdm 35.41 +0.52 6.1
EMAdmr 36.18 +0.37 -0.6
EqIncAdml 71.93 +1.12 -7.3
ExplrAdml 104.64 +2.40 7.6
ExtndAdml 102.35 +2.28 8.0
GNMAAdml 10.73 -0.01 3.3
GrwthAdml 118.78 +2.32 27.4
HlthCareAdml r 93.07 +1.89 9.1
HYCorAdml r 5.80 +0.01 1.1
InfProAd 28.09 -0.08 8.9
IntlGrAdml 136.08 +2.10 32.4
ITBondAdml 12.60 -0.05 8.6
ITIGradeAdml 10.59 -0.02 8.2
LTGradeAdml 11.75 -0.13 10.7
MidCpAdml 224.38 +3.85 3.0
MuHYAdml 11.70 -0.01 2.2
MuIntAdml 14.68 -0.01 3.4
MuLTAdml 12.06 -0.01 3.6
MuLtdAdml 11.22 ... 2.6
MuShtAdml 15.94 ... 1.6
PrmcpAdml r149.69 +2.67 3.8
RealEstatAdml116.73 +0.64 -9.0
SmCapAdml 76.84 +1.74 -2.3
SmGthAdml 78.16 +1.83 12.3
STBondAdml 10.87 -0.01 4.3
STIGradeAdml 10.98 ... 4.3
TotBdAdml 11.57 -0.05 6.6
TotIntBdIdxAdm 23.22 -0.04 3.4
TotIntlAdmIdx r 28.48 +0.44 -3.3
TotStAdml 84.45 +1.56 7.4
TxMCapAdml177.24 +3.15 8.2
TxMIn r 13.37 +0.23 -4.0
USGroAdml 157.06 +3.09 41.0

ValAdml 41.47 +0.63 -9.2
WdsrllAdml 63.43 +1.18 -1.0
WellsIAdml 66.74 +0.19 3.1
WelltnAdml 75.80 +0.62 3.1
WndsrAdml 64.09 +1.12-10.4
VANGUARD FDS
DivdGro 31.51 +0.39 4.1
INSTTRF2020 25.23 +0.18 4.6
INSTTRF2025 25.85 +0.23 4.5
INSTTRF2030 26.20 +0.27 4.3
INSTTRF2035 26.53 +0.31 4.0
INSTTRF2040 26.85 +0.36 3.7
INSTTRF2045 27.10 +0.40 3.5
INSTTRF2050 27.16 +0.41 3.6
INSTTRF2055 27.27 +0.41 3.6
IntlVal 33.77 +0.58-10.0
LifeCon 21.82 +0.10 5.1
LifeGro 37.29 +0.49 4.0
LifeMod 29.96 +0.27 4.7
PrmcpCor 27.51 +0.51 -1.5
STAR NA ... NA
TgtRe2015 15.90 +0.07 4.7
TgtRe2020 34.02 +0.23 4.6
TgtRe2025 20.74 +0.19 4.5
TgtRe2030 38.02 +0.40 4.3
TgtRe2035 23.43 +0.28 4.0
TgtRe2040 40.61 +0.55 3.8
TgtRe2045 25.59 +0.38 3.6
TgtRe2050 41.21 +0.62 3.6
TgtRet2055 44.74 +0.67 3.6
TgtRetInc 14.59 +0.05 5.0
TotIntBdIxInv 11.62 -0.02 3.5
USGro 60.60 +1.20 40.9
WellsI 27.55 +0.08 3.1
Welltn 43.90 +0.36 3.1
WndsrII 35.75 +0.67 -1.1
VANGUARD INDEX FDS
IdxIntl 17.02 +0.26 -3.4
SmValAdml 49.91 +1.09-14.0
TotBd2 11.49 -0.05 6.2
TotIntlInstIdx r113.87 +1.74 -3.3
TotItlInstPlId r113.89 +1.74 -3.3
TotSt 84.42 +1.55 7.3
VANGUARD INSTL FDS
BalInst 41.60 +0.41 7.8
DevMktsIndInst 13.39 +0.23 -4.0
DevMktsInxInst 20.93 +0.36 -4.0
ExtndInst 102.34 +2.28 8.0
GrwthInst 118.79 +2.32 27.4
InPrSeIn 11.44 -0.03 8.9
InstIdx 304.04 +5.40 7.0
InstPlus 304.05 +5.39 7.0
InstTStPlus 72.24 +1.33 7.4
MidCpInst 49.57 +0.85 3.0
MidCpIstPl 244.45 +4.20 3.0
SmCapInst 76.84 +1.74 -2.3
STIGradeInst 10.98 ... 4.3
STIPSIxins 25.45 ... 3.6
TotBdInst 11.57 -0.05 6.6
TotBdInst2 11.49 -0.05 6.2
TotBdInstPl 11.57 -0.05 6.6
TotIntBdIdxInst 34.85 -0.06 3.4
TotStInst 84.46 +1.55 7.4
ValueInst 41.47 +0.63 -9.2
WCM Focus Funds
WCMFocIntlGrwIns 21.89 +0.39 15.8
Western Asset
CoreBondI NA ... NA
CorePlusBdI NA ... NA
CorePlusBdIS NA ... NA

Data provided by

$149
Plus Free Shipping

Replica Bee Lira Coin Necklace in Sterling Silver
and 18kt Gold Over Sterling Silver from Italy

18" length. 1" diameter. Toggle clasp.
Also available in 20" $159

Shown larger for detail.

Our bee lira coin necklace
from Italy

Shining in polished sterling silver and
textured 18kt gold over sterling silver,
our replica lira coin necklace features
a charming bee on one side and an

olive branch on the other. Pay
homage to Italian culture with

our buzzworthy beauty!

Ross-Simons Item #927596
To receive this special offer, use offer code: BUZZ15

1.800.556.7376 or visit ross-simons.com/buzz

Shown reverse side.

In collaboration with the Italian Trade Agency, the Ministry of Foreign
Affairs and International Cooperation and Confindustria - FederorafiTHE EXTRAORDINARY

ITALIAN JEWELRY
THE EXTRAORDINARY

ITALIAN JEWELRY

.
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MELINDAGATES
/ CO-CHAIR, BILL & MELINDA GATES
FOUNDATION; FOUNDER,
PIVOTAL VENTURES

STÉPHANE BANCEL
/ CEO, MODERNA

PRISCILLA CHAN
/ CO-FOUNDER AND CO-CEO,
CHAN ZUCKERBERG INITIATIVE

WAYNE BRADY
/ ACTOR, SINGER, COMEDIAN
AND PRODUCER

ANNEWOJCICKI
/ CO-FOUNDER AND CEO,
23ANDME

DR. DEEPAK CHOPRA
/ FOUNDER, THE CHOPRA
FOUNDATION; AUTHOR,
“TOTAL MEDITATION”

RICKYMARTIN
/ SINGER AND SONGWRITER

KIMBERLY BRYANT
/ FOUNDER AND CEO,
BLACK GIRLS CODE

2020 SPEAKERS
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ConsumerRates andReturns to Investor

Get real-time U.S. stock quotes and track most-active stocks, new highs/lows and mutual funds. Available free at WSJMarkets.com

U.S. consumer rates
A consumer rate against its
benchmark over the past year
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Selected rates
Five-yearARM,Rate

Bankrate.comavg†: 3.20%
Citadel Federal CreditUnion 2.63%
Exton, PA 800-666-0191

StarOneCreditUnion 2.63%
Sunnyvale, CA 408-742-2801

TruMarkFinancial CreditUnion 2.63%
Trevose, PA 877-878-6275

FirstNational Bankof Pennsylvania 2.88%
Pittsburgh, PA 412-264-7151

HanscomFederal CreditUnion 2.88%
HanscomAFB,MA 800-656-4328

Yield/Rate (%) 52-WeekRange (%) 3-yr chg
Interest rate Last (l)Week ago Low 0 2 4 6 8 High (pct pts)

Federal-funds rate target 0.00-0.25 0.00-0.25 0.00 l 1.75 -1.00
Prime rate* 3.25 3.25 3.25 l 5.00 -1.00
Libor, 3-month 0.22 0.22 0.22 l 2.01 -1.13
Moneymarket, annual yield 0.22 0.22 0.22 l 0.78 -0.09
Five-year CD, annual yield 0.63 0.63 0.63 l 1.55 -0.82
30-yearmortgage, fixed† 3.04 3.04 2.93 l 4.22 -0.86
15-yearmortgage, fixed† 2.56 2.59 2.48 l 3.57 -0.60
Jumbomortgages, $510,400-plus† 3.03 3.07 2.93 l 4.43 -1.37
Five-year adjmortgage (ARM)† 3.20 2.86 2.85 l 4.61 -0.20
New-car loan, 48-month 4.14 4.14 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

BenchmarkYields
andRates
Treasury yield curve
Yield to maturity of current bills,
notes and bonds
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Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners
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Sources: Tradeweb ICEU.S. Treasury Close; Tullett Prebon; DowJonesMarketData

International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World TheGlobalDow 3007.22 49.87 1.69 –7.5
DJGlobal Index 437.64 7.08 1.64 0.8
DJGlobal exU.S. 250.02 3.48 1.41 –5.1

Americas DJAmericas 795.03 14.38 1.84 4.5
Brazil SaoPauloBovespa 96089.19 2073.51 2.21 –16.9
Canada S&P/TSXComp 16410.19 210.94 1.30 –3.8
Mexico S&P/BMV IPC 36740.33 97.95 0.27 –15.6
Chile Santiago IPSA 2532.77 6.75 0.27 –24.1

EMEA StoxxEurope600 365.63 2.94 0.81 –12.1
Eurozone EuroStoxx 358.35 3.73 1.05 –11.3
Belgium Bel-20 3293.89 45.66 1.41 –16.7
Denmark OMXCopenhagen20 1384.47 18.94 1.39 21.9
France CAC40 4871.87 46.99 0.97 –18.5
Germany DAX 12828.31 139.27 1.10 –3.2
Israel TelAviv 1346.31 16.27 1.22 –20.0
Italy FTSEMIB 19265.51 201.20 1.06 –18.0
Netherlands AEX 557.92 4.80 0.87 –7.7
Russia RTS Index 1157.86 9.79 0.85 –25.2
SouthAfrica FTSE/JSEAll-Share 54524.05 304.81 0.56 –4.5
Spain IBEX35 6837.90 83.40 1.23 –28.4
Sweden OMXStockholm 735.21 9.46 1.30 8.0
Switzerland SwissMarket 10303.06 50.66 0.49 –3.0
Turkey BIST 100 1160.71 15.68 1.37 1.4
U.K. FTSE 100 5942.94 40.82 0.69 –21.2
U.K. FTSE250 17583.09 187.28 1.08 –19.7

Asia-Pacific
Australia S&P/ASX200 5941.60 150.10 2.59 –11.1
China Shanghai Composite 3218.05 … Closed 5.5
HongKong HangSeng 23767.78 308.73 1.32 –15.7
India S&PBSESensex 38973.70 276.65 0.71 –5.5
Japan Nikkei StockAvg 23312.14 282.24 1.23 –1.5
Singapore Straits Times 2517.23 21.12 0.85 –21.9
SouthKorea Kospi 2358.00 30.11 1.29 7.3
Taiwan TAIEX 12548.28 32.67 0.26 4.6
Thailand SET 1242.99 5.45 0.44 –21.3
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 28162.64 27825.42 28148.64 465.83 1.68 29551.42 18591.93 6.3 -1.4 7.3
TransportationAvg 11510.82 11377.72 11482.09 184.99 1.64 11555.14 6703.63 14.7 5.3 5.0
UtilityAverage 847.02 830.88 844.57 12.08 1.45 960.89 610.89 -3.6 -3.9 4.9
Total StockMarket 34934.83 34533.02 34928.13 644.73 1.88 36434.12 22462.76 16.2 5.7 9.6
Barron's 400 738.00 728.20 737.78 16.18 2.24 752.15 455.11 10.5 0.8 2.4

NasdaqStockMarket
NasdaqComposite 11335.21 11162.52 11332.49 257.47 2.32 12056.44 6860.67 42.4 26.3 19.8
Nasdaq 100 11512.06 11336.07 11509.06 253.37 2.25 12420.54 6994.29 49.0 31.8 23.9

S&P
500 Index 3409.57 3367.27 3408.63 60.19 1.80 3580.84 2237.40 16.0 5.5 10.1
MidCap400 1946.50 1916.13 1945.96 43.17 2.27 2106.12 1218.55 2.7 -5.7 2.3
SmallCap600 897.38 882.83 896.44 19.86 2.27 1041.03 595.67 -3.5 -12.2 -0.7

Other Indexes
Russell 2000 1582.66 1541.20 1581.96 42.67 2.77 1705.22 991.16 5.6 -5.2 1.5
NYSEComposite 12957.56 12842.49 12949.65 199.86 1.57 14183.20 8777.38 1.3 -6.9 1.6
Value Line 475.00 465.16 474.92 9.76 2.10 562.05 305.71 -6.5 -14.0 -4.5
NYSEArcaBiotech 5489.59 5342.19 5481.74 199.61 3.78 6142.96 3855.67 30.3 8.2 8.4
NYSEArcaPharma 659.38 653.20 659.18 7.74 1.19 675.64 494.36 12.8 0.8 6.1
KBWBank 77.12 75.43 77.03 2.30 3.08 114.12 56.19 -20.5 -32.1 -8.5
PHLX§Gold/Silver 147.26 143.64 145.58 2.74 1.92 161.14 70.12 61.2 36.2 19.2
PHLX§Oil Service 28.85 28.17 28.73 0.84 3.00 80.99 21.47 -53.8 -63.3 -41.1
PHLX§Semiconductor 2296.14 2245.03 2295.56 74.44 3.35 2370.18 1286.84 46.9 24.1 24.6
CboeVolatility 29.69 27.27 27.96 0.33 1.19 82.69 11.54 56.6 102.9 44.9

NasdaqPHLX Sources: FactSet; DowJonesMarketData

LateTrading
Most-activeandbiggestmoversamongNYSE,NYSEArca,NYSEAmer.
andNasdaq issues from4p.m. to6:30p.m.ETas reportedbyelectronic
tradingservices, securitiesdealers and regional exchanges.Minimum
sharepriceof$2andminimumafter-hoursvolumeof50,000shares.

Most-active issues in late trading
Volume AfterHours

Company Symbol (000) Last Net chg % chg High Low

Charles Schwab SCHW 21,939.2 36.82 -0.12 -0.32 37.01 36.39
TDAmeritradeHolding AMTD 5,060.6 39.97 ... ... 40.15 39.87
CiscoSystems CSCO 4,698.6 38.55 -0.02 -0.05 38.57 38.41
PG&E PCG 4,660.5 9.92 -0.02 -0.20 9.95 9.90

MarathonOil MRO 4,371.0 4.22 -0.01 -0.24 4.24 4.18
MorganStanley MS 4,236.3 48.50 -0.10 -0.21 48.60 48.32
Apple AAPL 4,134.9 116.43 -0.07 -0.06 116.66 116.30
SPDRS&P500 SPY 3,492.3 339.47 -0.29 -0.09 339.82 339.11

Percentage gainers…
XtantMedical Holdings XTNT 2,743.7 2.32 0.80 52.63 3.00 1.49
EmeraldHolding EEX 597.8 2.93 0.61 26.29 3.19 2.32
AlteryxClA AYX 1,755.5 142.00 28.12 24.69 152.00 112.11
GlycoMimetics GLYC 1,084.7 3.76 0.49 14.98 4.36 3.27
PolymetMining PLM 73.9 4.70 0.28 6.33 4.72 4.41

...And losers
IovanceBiotherapeutics IOVA 523.0 25.40 -6.66 -20.77 32.06 23.75
CorvusPharmaceuticals CRVS 272.0 4.60 -0.26 -5.35 5.01 4.35
ApreaTherapeutics APRE 250.0 25.40 -1.31 -4.90 26.71 25.30
PIMCODynamic IncomeFund PDI 71.9 24.88 -0.97 -3.75 25.81 24.75
Sonos SONO 153.5 15.10 -0.54 -3.45 15.88 14.51

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume* 850,984,734 12,003,503
Adv. volume* 692,553,103 9,046,393
Decl. volume* 153,323,070 2,857,891
Issues traded 3,134 271
Advances 2,290 160
Declines 773 105
Unchanged 71 6
Newhighs 119 2
New lows 22 1
ClosingArms† 0.63 0.43
Block trades* 4,614 126

Nasdaq NYSEArca

Total volume*3,623,399,686 206,700,078
Adv. volume*2,857,306,694 176,174,690
Decl. volume* 748,422,354 30,227,115
Issues traded 3,581 1,420
Advances 2,628 1,173
Declines 859 235
Unchanged 94 12
Newhighs 128 42
New lows 22 9
ClosingArms† 0.80 1.25
Block trades* 16,522 1,025

* 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

Westwater Resources WWR 198,469 3874.7 8.28 87.33 9.25 0.25
GreenproCapital GRNQ 132,822 5304.8 1.86 70.64 3.12 0.21
Apple AAPL 105,396 -38.4 116.50 3.08 137.98 53.15
Charles Schwab SCHW 94,985 984.1 36.94 -1.94 51.65 28.00
FuelCell Energy FCEL 93,658 521.7 1.89 -6.44 3.50 0.23

Oasis Petroleum OAS 64,647 175.1 0.18 3.45 3.65 0.17
NIOADR NIO 60,552 -55.5 21.59 1.94 22.59 1.36
Finl Select Sector SPDR XLF 58,344 3.3 24.70 1.65 31.38 17.49
General Electric GE 58,112 -34.7 6.41 0.31 13.26 5.48
Pacific Drilling PACD 53,552 921.7 0.29 5.04 6.65 0.21
* 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

InvescoS&P500EWEnergyRYE 1,547 4460 22.92 3.41 49.03 15.91
MyoKardia MYOK 16,882 4297 220.34 57.84 224.00 42.65
EidosTherapeutics EIDX 2,877 4284 73.51 41.58 74.75 28.39
RMGAcquisitionA RMG 5,674 3544 10.37 -9.83 11.88 9.50
LiveOakAcquisition LOAK 2,228 3302 10.25 0.00 10.60 9.60

InvscDWAEnergyMom PXI 667 2831 13.11 3.82 28.64 9.00
IQUltra ShortDuration ULTR 550 2761 49.56 0.06 53.12 47.63
GlXYieldCo Renew YLCO 481 2601 14.99 0.42 16.26 10.02
LIVCapital Acquisition LIVK 186 1694 9.90 0.00 10.43 9.20
iShRussell Top 200Value IWX 1,412 1441 51.77 1.49 59.37 37.65
* 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
11332.49 s 257.47, or 2.32%

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:

35.86 24.31
30.41 21.15
0.79 1.04

12056.44, 09/02/20

8200

8850

9500

10150

10800

11450

12100

July Aug. Sept.

65-day moving average

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 2465.430 0.540 0.480 1.870 0.400 6.29 5.34

U.S. Treasury Long, Barclays4773.050 1.430 1.300 2.370 0.980 11.64 11.32

Aggregate, Barclays 2268.840 1.200 1.180 2.410 1.020 5.84 5.15

Fixed-RateMBS, Barclays 2225.060 1.270 1.300 2.690 0.930 4.02 3.69

HighYield 100, ICEBofA 3162.239 4.762 4.921 10.740 4.235 2.285 3.360

MuniMaster, ICEBofA 586.151 1.084 1.030 3.441 0.838 3.727 3.993

EMBIGlobal, J.P.Morgan 887.211 4.821 4.863 7.480 4.523 2.136 3.276

Sources: J.P.Morgan; S&PDowJones Indices; BloombergBarclays; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Westwater Resources WWR 8.28 3.86 87.33 9.25 0.25 190.5
MyoKardia MYOK 220.34 80.74 57.84 224.00 42.65 320.7
EidosTherapeutics EIDX 73.51 21.59 41.58 74.75 28.39 88.8
Enlivex Therapeutics ENLV 14.30 3.95 38.16 16.94 3.59 47.7
Lensar LNSR 12.20 3.20 35.56 12.71 3.16 ...

ProPhase Labs PRPH 6.89 1.74 33.79 7.10 1.20 266.5
Piedmont LithiumADR PLL 34.66 8.55 32.75 54.50 4.00 433.2
CBAKEnergyTechnology CBAT 4.15 1.02 32.59 4.78 0.36 641.1
Scully Royalty SRL 4.80 1.00 26.32 13.45 3.53 -57.4
Credit SuisseS&PMLP Idx MLPO 7.59 1.51 24.92 12.68 3.65 -40.4

AxovantGeneTherapies AXGT 5.63 1.11 24.56 6.93 1.41 -3.9
Humanigen HGEN 12.14 2.29 23.25 33.95 1.50 246.2
SPI Energy SPI 6.86 1.18 20.77 46.67 0.55 115.7
PulseBiosciences PLSE 16.06 2.65 19.76 17.77 5.11 11.4
CorvusPharmaceuticals CRVS 4.86 0.79 19.41 6.88 1.01 76.1

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

NamTai Property NTP 6.90 -2.49 -26.52 11.82 3.66 -24.3
CinemarkHoldings CNK 8.33 -1.76 -17.44 37.87 5.71 -77.6
Synalloy SYNL 4.69 -0.98 -17.28 15.95 4.66 -68.3
DirexionS&PBiotechBear LABD 51.71 -9.43 -15.42 575.00 51.55 -89.6
PSUlShBloombergNatGas KOLD 34.27 -5.80 -14.47 87.29 23.30 14.8

AnPacBio-Medical ADR ANPC 3.41 -0.44 -11.43 12.18 3.15 ...
MicSecUSBigOil 3X InLv NRGD 28.70 -3.70 -11.42 304.72 10.72 -46.8
EPRProperties EPR 25.40 -3.23 -11.28 79.80 12.56 -67.3
AMCEntertainmentHldgs AMC 4.13 -0.52 -11.18 10.35 1.95 -57.8
Luby's LUB 2.86 -0.36 -11.18 3.30 0.46 42.3

ProShUlt BloomCrudeOil SCO 16.94 -2.01 -10.61 67.35 11.17 -1.0
Immunome IMNM 12.10 -1.35 -10.04 16.77 11.54 ...
DirexionDly SCOND3Bear SOXS 36.09 -4.02 -10.02 488.34 34.79 -91.9
RMGAcquisitionA RMG 10.37 -1.13 -9.83 11.88 9.50 4.9
DPWHoldings DPW 2.04 -0.22 -9.73 6.55 0.53 6.3

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

Monday 52-Week YTD
Close Net chg %Chg High Low %Chg % chg

DJCommodity 623.95 12.43 2.03 647.86 433.70 3.19 -2.86
TR/CCCRB Index 147.37 3.25 2.26 187.39 106.29 -14.86 -20.68
Crude oil,$per barrel 39.22 2.17 5.86 63.27 -37.63 -25.65 -35.77
Natural gas,$/MMBtu 2.615 0.177 7.26 2.862 1.482 13.55 19.46
Gold,$per troy oz. 1912.50 12.30 0.65 2051.50 1452.10 27.70 25.86

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Mon YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0130 76.9311 28.5
Brazil real .1793 5.5783 38.8
Canada dollar .7544 1.3256 2.0
Chile peso .001252 798.70 8.0
Colombiapeso .000261 3829.59 16.7
EcuadorUSdollar 1 1 unch
Mexico peso .0467 21.4012 13.1
Uruguay peso .02349 42.5750 14.6
Asia-Pacific
Australian dollar .7182 1.3924 –2.3
China yuan .1473 6.7908 –2.5
HongKong dollar .1290 7.7502 –0.5
India rupee .01368 73.117 2.5
Indonesia rupiah .0000676 14800 6.6
Japan yen .009457 105.74 –2.7
Kazakhstan tenge .002316 431.79 13.1
Macau pataca .1254 7.9770 –0.5
Malaysia ringgit .2408 4.1530 1.5
NewZealand dollar .6642 1.5056 1.4
Pakistan rupee .00608 164.510 6.1
Philippines peso .0207 48.388 –4.6
Singapore dollar .7351 1.3603 1.1
SouthKoreawon .0008640 1157.38 0.2
Sri Lanka rupee .0054154 184.66 1.8
Taiwan dollar .03479 28.747 –3.9
Thailand baht .03195 31.300 5.2

US$vs,
Mon YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004310 23204 0.1
Europe
CzechRep. koruna .04349 22.994 1.4
Denmark krone .1584 6.3135 –5.2
Euro area euro 1.1787 .8484 –4.9
Hungary forint .003268 306.02 3.6
Iceland krona .007247 137.98 13.9
Norway krone .1087 9.2029 4.8
Poland zloty .2621 3.8151 0.6
Russia ruble .01280 78.099 25.8
Sweden krona .1124 8.8981 –5.0
Switzerland franc 1.0928 .9151 –5.4
Turkey lira .1288 7.7645 30.5
Ukraine hryvnia .0351 28.4500 20.2
UK pound 1.2983 .7702 2.1
Middle East/Africa
Bahrain dinar 2.6518 .3771 0.02
Egypt pound .0636 15.7291 –2.0
Israel shekel .2936 3.4061 –1.4
Kuwait dinar 3.2668 .3061 1.0
Oman sul rial 2.5974 .3850 unch
Qatar rial .2747 3.640 –0.1
SaudiArabia riyal .2666 3.7509 –0.01
SouthAfrica rand .0603 16.5794 18.4

Close Net Chg %Chg YTD%Chg

WSJDollar Index 88.45 –0.30–0.33 –1.24

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
28148.64 s465.83, or 1.68%

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

27.62 19.00
23.97 17.27
2.20 2.32

29551.42, 02/12/20
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65-day moving average

S&P 500 Index
3408.63 s60.19, or 1.80%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *
P/E estimate *
Dividend yield *
All-time high

36.94 22.60
24.82 17.60
1.81 1.93

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 2.9690 2.9690 2.9405 2.9650 –0.0135 2,065
Dec 2.9800 2.9845 2.9320 2.9630 –0.0145 134,800
Gold (CMX)-100 troy oz.; $ per troy oz.
Oct 1898.90 1915.60 1884.70 1912.50 12.30 14,306
Dec 1910.90 1924.90 1891.20 1920.10 12.50 445,652
Feb'21 1914.30 1931.60 1898.40 1927.00 12.30 43,564
April 1921.00 1936.40 1903.50 1932.00 12.30 21,752
June 1925.10 1940.40 1907.60 1936.40 12.40 10,447
Dec 1921.50 1944.40 1917.80 1944.10 12.60 7,430
Palladium(NYM) - 50 troy oz.; $ per troy oz.
Oct … … … 2369.20 53.40 ...
Nov … … … 2384.90 53.40 ...
Dec 2322.50 2384.10 2303.20 2378.40 53.40 8,902
March'21 2347.10 2370.00 2347.10 2383.10 52.90 212
Platinum(NYM)-50 troy oz.; $ per troy oz.
Oct 880.70 905.50 875.40 897.20 13.80 2,750
Jan'21 890.20 913.00 880.70 904.70 13.30 50,295
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Oct 23.835 24.545 23.785 24.502 0.531 648
Dec 24.075 24.675 23.805 24.560 0.531 131,602
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Nov 37.00 39.72 37.00 39.22 2.17 335,875
Dec 37.34 39.96 37.32 39.50 2.16 312,251
Jan'21 37.74 40.33 37.72 39.89 2.15 166,978
March 38.61 41.06 38.57 40.65 2.10 150,122
June 39.58 41.92 39.57 41.56 2.00 188,857
Dec 40.82 42.79 40.72 42.49 1.82 231,900
NYHarborULSD (NYM)-42,000gal.; $ per gal.
Nov 1.0845 1.1455 1.0844 1.1333 .0483 122,378
Dec 1.0980 1.1564 1.0965 1.1457 .0482 63,527
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
Nov 1.1274 1.2147 1.1223 1.1941 .0706 116,885
Dec 1.1078 1.1791 1.0981 1.1627 .0617 73,869
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Nov 2.455 2.727 2.446 2.615 .177 291,422
Dec 2.989 3.217 2.989 3.161 .170 149,036
Jan'21 3.147 3.345 3.138 3.293 .155 140,799
March 2.993 3.158 2.987 3.122 .129 122,078
April 2.723 2.826 2.718 2.801 .076 82,711
Oct 2.773 2.857 2.771 2.841 .059 78,026

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
Dec 378.75 382.50 377.75 379.50 –.25 790,966
March'21 388.00 391.75 387.25 389.25 … 266,787
Oats (CBT)-5,000bu.; cents per bu.
Dec 285.25 290.00 284.00 287.75 2.00 4,532
March'21 287.25 291.50 286.25 289.75 2.25 544
Soybeans (CBT)-5,000bu.; cents per bu.
Nov 1019.75 1025.50 1016.00 1021.50 .75 391,723
March'21 1018.00 1022.75 1014.50 1018.25 –.50 183,182
SoybeanMeal (CBT)-100 tons; $ per ton.
Oct 349.00 349.40 341.90 343.60 –5.80 1,798
Dec 351.90 353.10 344.00 346.00 –5.90 188,930
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
Oct 32.10 32.80 32.10 32.81 .87 429
Dec 31.66 32.59 31.47 32.56 .90 196,025
RoughRice (CBT)-2,000 cwt.; $ per cwt.
Nov 12.51 12.76 s 12.51 12.70 .15 8,848
Jan'21 12.73 12.93 s 12.73 12.89 .15 855
Wheat (CBT)-5,000bu.; cents per bu.
Dec 574.50 587.75 573.00 584.25 11.00 209,253
March'21 579.50 592.50 579.25 590.25 10.75 70,750
Wheat (KC)-5,000bu.; cents per bu.
Dec 510.50 527.50 510.25 524.25 14.75 120,667
March'21 519.25 536.00 519.00 533.00 14.50 58,866
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.

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

Oct 140.500 140.775 139.700 140.050 .150 5,072
Nov 140.250 141.075 139.600 139.925 .050 18,892
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Oct 108.650 109.150 108.350 108.825 .650 15,412
Dec 111.700 112.325 111.425 111.750 .650 123,581
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Oct 74.325 74.900 74.000 74.750 .250 21,155
Dec 62.500 62.875 61.900 62.650 .150 96,004
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
Nov 600.00 609.50 578.60 602.10 –.90 2,094
Jan'21 514.50 523.80 496.50 515.10 –4.80 972
Milk (CME)-200,000 lbs., cents per lb.
Oct 20.19 20.66 s 20.09 20.63 .45 4,488
Nov 19.40 19.77 s 19.28 19.71 .35 4,238
Cocoa (ICE-US)-10metric tons; $ per ton.
Dec 2,469 2,498 2,445 2,459 –23 91,020
March'21 2,456 2,474 2,432 2,449 –12 64,249
Coffee (ICE-US)-37,500 lbs.; cents per lb.
Dec 108.65 109.70 106.60 107.20 –1.75 103,078
March'21 110.80 111.75 108.75 109.40 –1.55 67,835
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
March 13.55 13.75 13.49 13.61 .06 410,353
May 13.26 13.44 13.22 13.33 .06 158,431
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
Nov 26.80 26.80 26.80 26.80 –.06 1,800
March'21 27.30 27.30 s 27.30 27.30 … 2,450
Cotton (ICE-US)-50,000 lbs.; cents per lb.
Oct 64.73 64.73 64.73 64.73 .21 70
Dec 65.70 67.14 65.65 66.03 .21 125,535
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
Nov 111.60 114.50 111.40 113.75 2.00 6,592
Jan'21 114.70 117.05 114.50 116.65 1.90 2,994

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
Dec 220-100 220-140 215-310 217-020 –3-21.0 984,202
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
Dec 175-220 175-250 173-220 174-070 –1-22.0 1,193,589
March'21 176-210 177-100 175-030 175-180 –1-26.0 7,001
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Dec 139-120 139-145 138-240 138-295 –16.5 3,279,590
March'21 138-300 139-040 138-145 138-190 –17.0 1,109
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Dec 125-300 125-317 125-222 125-242 –6.2 3,163,436
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
Dec 110-145 110-150 110-134 110-136 –1.0 1,993,370
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Oct 99.9150 99.9175 99.9150 99.9175 .0000 222,722
Jan'21 99.9350 99.9350 99.9250 99.9300 .0000 183,000
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
Dec 102-070 102-140 101-205 101-275 –18.5 130,670
Eurodollar (CME)-$1,000,000; pts of 100%
Oct 99.7850 99.7925 s 99.7825 99.7875 .0050 290,246
Dec 99.7600 99.7700 99.7500 99.7600 .0050 1,026,103
March'21 99.8000 99.8050 99.7950 99.7950 –.0050 1,020,381
June 99.8100 99.8150 99.8000 99.8000 –.0050 846,378

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Oct .9476 .9488 .9453 .9460 –.0031 451
Dec .9491 .9494 .9458 .9466 –.0031 160,991
CanadianDollar (CME)-CAD 100,000; $ per CAD
Oct .7539 .7543 .7517 .7534 .0017 197
Dec .7523 .7545 .7518 .7535 .0017 110,690
BritishPound (CME)-£62,500; $ per £
Oct 1.2939 1.2991 1.2902 1.2973 .0037 748
Dec 1.2928 1.2997 1.2904 1.2976 .0037 157,559
Swiss Franc (CME)-CHF 125,000; $ per CHF
Dec 1.0890 1.0956 1.0890 1.0939 .0054 44,368
March'21 1.0949 1.0984 1.0919 1.0970 .0054 135
AustralianDollar (CME)-AUD 100,000; $ perAUD
Oct .7187 .7193 .7160 .7175 .0015 404

Dec .7164 .7194 .7160 .7176 .0015 127,981
MexicanPeso (CME)-MXN500,000; $ perMXN
Oct .04678 .04682 .04611 .04660 .00052 163
Dec .04593 .04657 .04582 .04631 .00052 119,074
Euro (CME)-€125,000; $ per €
Oct 1.1715 1.1801 1.1713 1.1779 .0062 3,045
Dec 1.1730 1.1815 1.1725 1.1793 .0062 634,828

IndexFutures
Mini DJ Industrial Average (CBT)-$5 x index
Dec 27740 28042 27646 27995 430 79,236
March'21 27550 27938 27550 27899 432 380
S&P500 Index (CME)-$250 x index
Dec 3361.20 3393.40 3347.30 3392.90 53.70 12,770
Mini S&P500 (CME)-$50 x index
Dec 3360.00 3400.00 3346.50 3393.00 53.75 2,460,288

March'21 3346.50 3390.75 3338.50 3384.25 53.75 15,091
Mini S&PMidcap400 (CME)-$100 x index
Dec 1910.00 1943.10 1903.30 1942.20 44.40 56,992
March'21 … 1930.90 1896.40 1940.70 44.40 n.a.
MiniNasdaq 100 (CME)-$20 x index
Dec 11308.50 11497.50 11267.50 11469.25 236.00 272,171
March'21 11283.75 11485.00 11262.25 11460.25 236.00 1,287
Mini Russell 2000 (CME)-$50 x index
Dec 1544.80 1579.90 1536.90 1576.10 42.10 500,908
Mini Russell 1000 (CME)-$50 x index
Dec 1879.30 1897.40 1866.70 1897.00 33.30 8,994
U.S. Dollar Index (ICE-US)-$1,000 x index
Dec 93.92 93.96 93.42 93.55 –.36 31,835
March'21 93.85 93.85 93.40 93.53 –.34 586

Source: FactSet

Monday

Aluminum, LME, $ permetric ton *1705.0
Copper,Comex spot 2.9650
IronOre, 62%FeCFRChina-s 123.2
ShreddedScrap, USMidwest-s,m 283
Steel, HRCUSA, FOBMidwestMill-s 623

Fibers andTextiles

Burlap,10-oz,40-inchNYyd-n,w 0.6100
Cotton,1 1/16 std lw-mdMphs-u 0.6203
Cotlook 'A' Index-t *71.30
Hides,hvy native steers piece fob-u n.a.
Wool,64s,staple,Terr del-u,w n.a.

Grains3 andFeeds

Barley,top-qualityMnpls-u n.a.
Bran,wheatmiddlings, KC-u 115
Corn,No. 2 yellow,Cent IL-bp,u 3.5550
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 3.0225
Rice, LongGrainMilled, No. 2AR-u,w 29.25
Sorghum,(Milo)No.2Gulf-u 5.7950
SoybeanMeal,Cent IL,rail,ton48%-u 345.00
Soybeans,No.1 yllw IL-bp,u 9.9900
Wheat,Spring14%-proMnpls-u 6.8050
Wheat,No.2 soft red,St.Louis-u 6.0925

Monday

Wheat -Hard - KC (USDA) $ per bu-u 5.3425
Wheat,No.1softwhite,Portld,OR-u 5.6000

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 182.39
select 1-3,600-900 lbs.-u 172.19
Broilers, National compwtd. avg.-u,w 0.6324
Butter,AAChicago 1.4800
Cheddar cheese,bbl,Chicago 199.00
Cheddar cheese,blk,Chicago 263.75
Milk,Nonfat dry,Chicago lb. 113.00
Coffee,Brazilian,Comp 1.0233
Coffee,Colombian, NY 1.5594
Eggs,largewhite,Chicago-u 0.9750
Flour,hardwinter KC 15.30
Hams,17-20 lbs,Mid-US fob-u n.a.
Hogs,Iowa-So.Minnesota-u 74.07
Pork bellies,12-14 lbMidUS-u n.a.
Pork loins,13-19 lbMidUS-u 1.0509
Steers,Tex.-Okla. Choice-u 107.00
Steers,feeder,Okla. City-u,w 153.50

Fats andOils
Corn oil,crudewet/drymill wtd. avg.-u,w 42.2500
Grease,choicewhite,Chicago-h 0.2950
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u 0.3319
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 10/2

Source: Dow JonesMarket Data

CashPrices Monday, October 05, 2020
These prices reflect buying and selling of a variety of actual or “physical” commodities in themarketplace—
separate from the futures price on an exchange,which reflectswhat the commoditymight beworth in future
months.

Monday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 59.500
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 11.750

Metals

Gold, per troy oz
Engelhard industrial 1908.00
Handy&Harmanbase 1909.60
Handy&Harman fabricated 2119.66
LBMAGold PriceAM *1906.40
LBMAGold Price PM *1903.05
Krugerrand,wholesale-e 1991.70
Maple Leaf-e 2010.86
AmericanEagle-e 2010.86
Mexican peso-e 2317.04
Austria crown-e 1880.18
Austria phil-e 2010.86
Silver, troy oz.
Engelhard industrial 24.0000
Handy&Harmanbase 24.3600
Handy&Harman fabricated 30.4500
LBMAspot price *£18.4800
(U.S.$ equivalent) *23.8650
Coins,wholesale $1,000 face-a 18695
Othermetals
LBMAPlatinumPrice PM *891.0
Platinum,Engelhard industrial 891.0
Palladium,Engelhard industrial 2369.0

| wsj.com/market-data/commodities

Borrowing Benchmarks | wsj.com/market-data/bonds/benchmarks

MoneyRates October 5, 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

Week —52-WEEK—
Latest ago High Low

Treasury bill auction
4weeks 0.085 0.075 1.750 0.000
13weeks 0.095 0.100 1.680 0.000
26weeks 0.110 0.105 1.690 0.080

Secondarymarket

FannieMae
30-yearmortgage yields

30days 1.968 1.956 3.388 1.751
60days 2.007 1.996 3.403 1.804

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
2.00 2.00 3.75 2.00

Commercial paper (AA financial)
90days n.a. n.a. 2.53 0.04

Libor
Onemonth 0.14275 0.14663 1.94025 0.13950
Threemonth 0.22025 0.22038 2.01200 0.21788
Sixmonth 0.23375 0.26925 1.98588 0.23375
One year 0.34875 0.36550 2.01200 0.34875

Euro Libor
Onemonth -0.567 -0.567 -0.360 -0.621
Threemonth -0.529 -0.517 -0.142 -0.539
Sixmonth -0.495 -0.501 -0.052 -0.504
One year -0.443 -0.431 0.008 -0.443

SecuredOvernight FinancingRate
0.10 0.08 2.05 0.01

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 0.121 63.640 2.170 0.002
MBS 0.133 57.750 2.093 0.011

Notes ondata:
U.S. prime rate is the base rate on corporate
loans posted by at least 70%of the 10 largest
U.S. banks, and is effectiveMarch 16, 2020.
Other prime rates aren’t directly comparable;
lending practices varywidely by location;
Discount rate is effectiveMarch 16, 2020.
SecuredOvernight FinancingRate is as of
October 2, 2020. DTCCGCFRepo Index is
Depository Trust&Clearing Corp.'sweighted
average for overnight trades in applicable
CUSIPs. Value traded is in billions ofU.S. dollars.
Federal-funds rates are Tullett Prebon rates as
of 5:30 p.m. ET.
Sources: Federal Reserve; Bureau of Labor
Statistics; DTCC; FactSet;
Tullett Prebon Information, Ltd.

Switzerland 0.00 0.00 0.50 0.00
Britain 0.10 0.10 0.75 0.10
Australia 0.25 0.25 0.75 0.25

Overnight repurchase
U.S. 0.12 0.07 2.01 -0.07

U.S. government rates

Discount
0.25 0.25 2.50 0.25

Federal funds
Effective rate 0.0900 0.0900 1.9200 0.0600
High 0.1000 0.1500 1.9500 0.1000
Low 0.0400 0.0500 1.7700 0.0100
Bid 0.0800 0.0800 1.7800 0.0100
Offer 0.1100 0.1100 1.8500 0.0500

Week —52-WEEK—
Latest ago High Low

Global GovernmentBonds:MappingYields
Yields and spreads over or underU.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicatewhether the yield rose(s) or fell (t) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity, in years Latest(l)-2 -1 0 1 2 3 4 Previous Month ago Year ago Latest Prev Year ago

0.125 U.S. 2 0.149 s l 0.129 0.149 1.400
0.625 10 0.758 s l 0.698 0.721 1.530

5.750 Australia 2 0.173 l 0.173 0.255 0.642 2.4 4.4 -75.8
2.500 10 0.796 l 0.796 0.902 0.899 3.8 9.7 -63.1

0.000 France 2 -0.653 s l -0.659 -0.618 -0.698 -80.1 -78.8 -209.8
0.000 10 -0.245 s l -0.261 -0.173 -0.279 -100.3 -95.9 -180.9

0.000 Germany 2 -0.689 s l -0.705 -0.695 -0.776 -83.8 -83.4 -217.5
0.000 10 -0.505 s l -0.534 -0.467 -0.586 -126.3 -123.2 -211.6

1.000 Italy 2 -0.276 t l -0.255 -0.098 -0.268 -42.5 -38.4 -166.7
1.650 10 0.799 s l 0.793 1.014 0.830 4.2 9.5 -70.0

0.100 Japan 2 -0.136 t l -0.133 -0.124 -0.332 -28.5 -26.2 -173.2
0.100 10 0.026 s l 0.021 0.040 -0.211 -73.1 -67.7 -174.1

0.400 Spain 2 -0.500 s l -0.515 -0.465 -0.525 -64.9 -64.4 -192.4
1.250 10 0.256 s l 0.226 0.350 0.123 -50.2 -47.2 -140.7

0.500 U.K. 2 -0.034 t l -0.026 -0.074 0.354 -18.2 -15.5 -104.6
4.750 10 0.291 s l 0.248 0.265 0.445 -46.7 -45.0 -108.5

Source: Tullett Prebon

CorporateDebt
Prices of firms' bonds reflect factors including investors' economic, sectoral and company-specific
expectations
Investment-grade spreads that tightened themost…

Spread*, in basis points
Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

Aetna AET 6.750 3.16 Dec. 15, ’37 160 –15 n.a.
Intercontinental Exchange ICE 0.700 0.47 June 15, ’23 28 –13 42
UnitedParcel Service UPS 6.200 2.43 Jan. 15, ’38 90 –13 114
Merrill Lynch … 7.750 2.98 May14, ’38 141 –9 153

GeneralMotors Financial … 1.700 1.54 Aug. 18, ’23 136 –9 148
International BusinessMachines IBM 4.250 2.93 May15, ’49 136 –9 149
SouthwestAirlines LUV 4.750 1.95 May4, ’23 177 –8 197
BankofNovaScotia BNS 0.550 0.53 Sept. 15, ’23 35 –7 43

…Andspreads thatwidened themost
NGPLPipeCo NGPLCO 7.768 5.43 Dec. 15, ’37 387 12 n.a.
Citigroup C 4.000 1.36 Aug. 5, ’24 104 6 n.a.
Metropolitan LifeGlobal Funding … 1.950 0.50 Jan. 13, ’23 32 6 31
Novartis Capital NOVNVX 3.400 0.49 May6, ’24 16 6 n.a.

CommonwealthBank ofAustralia CBAAU 3.743 3.05 Sept. 12, ’39 150 5 153
JPMorganChase JPM 3.875 0.69 Feb. 1, ’24 36 5 49
AmericanTower AMT 5.000 0.97 Feb. 15, ’24 65 4 n.a.
HSBCHoldings HSBC 7.625 3.31 May17, ’32 254 4 n.a.

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

GenworthHoldings GNW 4.800 6.56 Feb. 15, ’24 94.764 2.64 90.250
LBrands LB 6.875 6.78 Nov. 1, ’35 100.875 1.63 98.730
TenetHealthcare THC 6.750 3.89 June 15, ’23 107.230 1.56 106.000
Occidental Petroleum OXY 2.700 5.42 Aug. 15, ’22 95.250 1.50 92.750

UnitedAirlinesHoldings UAL 4.250 7.05 Oct. 1, ’22 94.900 1.40 92.750
Royal Caribbean RCL 7.500 9.95 Oct. 15, ’27 87.840 1.09 88.000
Netflix NFLX 5.875 2.93 Nov. 15, ’28 121.104 1.07 118.719
FordMotor Credit … 4.375 3.33 Aug. 6, ’23 102.810 1.06 101.284

…Andwith thebiggest price decreases
Carnival CCL 6.650 10.10 Jan. 15, ’28 82.500 –0.53 79.500
Service Corporation International SCI 8.000 2.24 Nov. 15, ’21 106.250 –0.38 n.a.
ZFNorthAmerica Capital ZFFNGR 4.750 4.05 April 29, ’25 102.875 –0.38 102.530
IntesaSanpaolo ISPIM 5.017 3.28 June 26, ’24 106.020 –0.36 105.322

NokiaOyj NOKIA 4.375 3.22 June 12, ’27 106.875 –0.36 106.000
Springleaf Finance … 7.125 4.07 March 15, ’26 114.750 –0.25 111.299
FordMotor Credit … 3.096 3.71 May4, ’23 98.500 –0.18 n.a.
Sprint S 7.250 2.08 Sept. 15, ’21 104.781 –0.17 104.619

*Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-runTreasury; 100basis points=one percentage pt.; change in spread shown is for Z-spread.
Note: Data are for themost active issue of bondswithmaturities of two years ormore

Source:MarketAxess

BroadMarketBloombergBarclays

2268.84 6.5 U.S. Aggregate 1.200 1.020 2.410

U.S. Corporate IndexesBloombergBarclays

3347.32 6.4 U.S. Corporate 2.030 1.820 4.580

3058.35 5.6 Intermediate 1.370 1.230 4.400

4904.33 7.7 Long term 3.110 2.730 4.930

686.35 6.7 Double-A-rated 1.530 1.300 3.360

882.17 5.5 Triple-B-rated 2.400 2.210 5.350

HighYieldBonds ICEBofA

467.75 0.2 HighYield Constrained 5.581 5.151 11.400

409.78 -6.4 Triple-C-rated 11.524 10.735 19.071

3162.24 -1.0 HighYield 100 4.762 4.235 10.740

422.42 0.2 Global HighYield Constrained 5.590 4.893 11.310

322.05 -2.0 EuropeHighYield Constrained 3.991 2.464 8.183

U.SAgencyBloombergBarclays

1862.83 5.2 U.SAgency 0.520 0.470 1.950

1623.75 3.9 10-20 years 0.390 0.340 1.850

4260.13 11.6 20-plus years 1.560 1.170 2.480

2868.08 4.9 Yankee 1.560 1.430 3.500

Bonds | wsj.com/market-data/bonds/benchmarks

TrackingBondBenchmarks
Return on investment and spreads over Treasurys and/or yields paid to investors comparedwith 52-week
highs and lows for different types of bonds
Total
return YTD total Yield (%)
close return (%) Index Latest Low High

*Constrained indexes limit individual issuer concentrations to 2%; theHighYield 100 are the 100 largest bonds † In local currency §Euro-zone bonds

** EMBIGlobal Index Sources: ICEDataServices; BloombergBarclays; J.P.Morgan

Total
return YTD total Yield (%)
close return (%) Index Latest Low High

Mortgage-BackedBloombergBarclays

2225.06 3.6 Mortgage-Backed 1.270 0.930 2.690

2169.81 3.3 GinnieMae (GNMA) 0.750 0.290 2.660

1314.58 3.7 Fanniemae (FNMA) 1.450 1.110 2.690

2017.52 3.7 FreddieMac (FHLMC) 1.440 1.080 2.710

586.15 3.6 MuniMaster 1.084 0.838 3.441

413.98 3.8 7-12 year 1.087 0.771 3.447

470.69 3.9 12-22 year 1.579 1.224 3.690

453.61 2.9 22-plus year 2.305 1.765 4.123

Global Government J.P.Morgan†

613.23 5.2 Global Government 0.570 0.390 1.060

864.65 7.6 Canada 0.780 0.590 1.740

415.69 3.9 EMU§ 0.166 0.143 0.794

788.05 3.8 France -0.040 -0.160 0.430

549.77 2.6 Germany -0.410 -0.740 -0.050

295.13 -1.0 Japan 0.290 0.040 0.320

613.67 3.0 Netherlands -0.300 -0.540 0.080

1077.72 7.2 U.K. 0.660 0.390 1.180

887.21 0.6 EmergingMarkets ** 4.821 4.523 7.480

Key InterestRates
Data are annualized on a 360-day basis. Treasury yields are per annum,
on actively traded noninflation and inflation-indexed issues that are
adjusted to constantmaturities. Data are fromweekly Federal Reserve
releaseH.15.

WeekEnded 52-Week
Oct 2 Sep 25 High Low

Federal funds (effective)
0.09 0.09 1.85 0.04

Commercial paper
Nonfinancial
1-month 0.08 0.10 1.93 0.07
2-month 0.11 0.11 1.91 0.07
3-month 0.12 0.13 1.89 0.09

Financial
1-month 0.09 0.09 2.15 0.08
2-month 0.13 0.09 2.27 0.09
3-month 0.14 0.13 2.44 0.13

Discountwindowprimary credit
0.25 0.25 2.50 0.25

Treasury yields at constant
maturities
1-month 0.09 0.08 1.79 0.01
3-month 0.10 0.10 1.78 0.01

WeekEnded 52-Week
Oct 2 Sep 25 High Low

6-month 0.11 0.11 1.74 0.06
1-year 0.12 0.12 1.66 0.12
2-year 0.13 0.13 1.64 0.11
3-year 0.15 0.15 1.66 0.13
5-year 0.27 0.27 1.73 0.21
7-year 0.46 0.46 1.84 0.39
10-year 0.68 0.67 1.91 0.55
20-year 1.22 1.20 2.20 0.99

Treasury yields (secondarymarket)
1-month 0.09 0.08 1.76 0.00
3-month 0.10 0.10 1.74 -0.01
6-month 0.11 0.11 1.70 0.06

TIPS
5-year -1.22 -1.20 0.41 -1.34
7-year -1.11 -1.09 0.35 -1.22
10-year -0.95 -0.93 0.35 -1.05
20-year -0.56 -0.56 0.47 -0.70
Long-termavg -0.42 -0.39 0.62 -0.50

Notes on data:
Federal-funds rate is an average for the seven days endedWednesday,weighted according to rates
on broker trades;Commercial paper rates are discounted offer rates interpolated fromsales by
discounted averages of dealer bid rates on nationally traded certificates of deposit;Discountwindow
primary credit rate is charged for discountsmade and advances extended under the Federal
Reserve's primary credit discountwindowprogram; rate is average for seven days endedWednesday;
Inflation-indexed long-termTIPS average is indexed and is based on the unweighted average bid
yields for all TIPSwith remaining terms tomaturity of 10 years ormore;

Sources: Federal Reserve; for additional information on these rate data and their derivation,
please see,www.federalreserve.gov/releases/h15/data.htm

DividendChanges
Dividend announcements fromOctober 5.

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Increased
BankOZK OZK 4.7 .275 /.2725 Q Oct19 /Oct12
Glacier Bancorp GBCI 3.5 .30 /.29 Q Oct22 /Oct13
Lennar Cl A LEN 1.2 .25 /.125 Q Oct30 /Oct16
Lennar Cl B LEN.B 1.5 .25 /.125 Q Oct30 /Oct16

Reduced
MarathonOil MRO 3.8 .03 /.05 Q Dec10 /Nov18

Stocks
AurynResources AUG 1:1.449275 /Oct12
NovusTherapeutics NVUS 1:18 /Oct05

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

ThryvHoldings THRY 1:1.8 /Oct01
TurquoiseHill Resources TRQ 1:10 /Oct26

Foreign
Costamare CMRE 6.3 .10 Q Nov05 /Oct20
Costamare 8.875%Pfd. E CMREpE 8.8 .55469 Q Oct15 /Oct14
Costamare Pfd. B CMREpB 8.1 .47656 Q Oct15 /Oct14
Costamare Pfd. C CMREpC 8.7 .53125 Q Oct15 /Oct14
Costamare Pfd. D CMREpD 8.9 .54688 Q Oct15 /Oct14

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual;
S2:1: stock split and ratio; SO: spin-off.

COMMODITIES wsj.com/market-data/commodities
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AUCTIONRESULTS
Here are the results ofMonday's Treasury auctions.
All bids are awarded at a single price at themarket-
clearing yield. Rates are determined by the difference
between that price and the face value.

13-Week 26-Week
Applications $159,762,076,200 $156,401,907,400
Accepted bids $62,203,365,700 $58,747,240,000
" noncomp $646,476,900 $450,264,900
" foreign noncomp $851,000,000 $782,000,000
Auction price (rate) 99.975986 99.944389

(0.095%) (0.110%)
0.096% 0.112%

Bids at clearing yield accepted 55.65% 45.41%
9127963T4 9127964X4

Both issues are datedOct. 8, 2020. The 13-week bills
mature on Jan. 7, 2021; the 26-week billsmature on
April 8, 2021.

SwissNational Bank’s
currency interventions

Net speculative bets on the
Swiss franc against the dollar

First six
months

Sources: Swiss National Bank (interventions); FactSet (net bets)
Note: 200 billion Swiss francs=$218 billion
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Positive values indicate
more bets that the franc
will rise against the dollar.

what a victory for Mr. Biden
might mean for the fiscal
package and for issues such as
corporate taxes.

“People are starting to
question whether or not a Bi-
den win would be an outright
negative for equities,” said
James McCormick, a strategist
at NatWest Markets. “There
are tax implications, but there
are also some positive stimu-
lus implications.”

Political and
economic uncer-
tainty has led to
choppy trading

in recent days, and there are
signs the market turbulence
will continue. The Cboe Vola-
tility Index, an options-based
gauge of investors’ expecta-
tions for market swings, is
near its highest level in almost
a month.

A slow economic recovery
should be expected, said An-
witi Bahuguna, head of multia-
sset strategy at Columbia
Threadneedle Investments.
Even though the initial re-
bound is better than what in-
vestors expected in the heat of
the pandemic crisis, she said
gross domestic product is
likely to remain down 4% from
the beginning of the year.

For now, she said her sights
are set on U.S. stocks.

“There is enormous support
from monetary and fiscal pol-
icy, which keeps the cost of
borrowing for corporations
very low,” she said.

Developing international
economies, Ms. Bahuguna said,

ContinuedfrompageB1

Stocks Rise
As Political
Fears Ease

MONDAY’S
MARKETS

are recovering at a much
slower rate than the U.S.

Regeneron Pharmaceuti-
cals shares rose 7.1% after the
White House said Friday the
president received an eight-
gram dose of Regeneron’s an-
tibody drug cocktail as a pre-
cautionary measure.

Shares in MyoKardia
jumped 58% after Bristol-My-
ers Squibb said it would buy
the biotech company in a $13.1
billion deal aimed at expand-
ing the cancer-drug power-
house’s lineup of heart drugs.

Shares in Cineworld Group,
which owns Regal Entertain-
ment Group, fell 36% in Lon-
don after the second-largest
cinema chain in the U.S. said it
was closing all of its locations
nationwide, after reopening in
August, escalating the pan-
demic-driven crisis facing the
entertainment industry.

In bond markets, the yield
on the benchmark 10-year U.S.
Treasury rose to 0.760% from
0.694% Friday. In commodi-
ties, U.S. crude gained $2.17,
or 5.9%, to $39.22 a barrel.
Gold gained $12.30, or 0.65%,
to $1,912.50 a troy ounce. The
WSJ Dollar Index, which mea-
sures the dollar against 16 ri-
val currencies, rose 0.3%.

At midday Tuesday in To-
kyo, Japan’s Nikkei was up
0.5%2% and Hong Kong’s Hang
Seng Index was up 0.6%.

ordinary Treasurys. While 10-
year Treasury yields haven’t
moved much up or down this
summer, the yields on TIPS,
known as real yields, fell
steeply from early June to late
August as investors’ expecta-
tions of higher inflation grew.

The 60-40 rule for a bal-
anced portfolio has long been
the starting point for many
U.S. investors, according to
Goldman Sachs. Since the
2008 crisis, money has flooded
into multiasset funds in the
U.S., more than doubling their
total assets to about $4 tril-
lion, said Christian Mueller-
Glissmann, multiasset strate-
gist at the firm.

“The 60-40 portfolio works
best when there is good eco-
nomic growth and low infla-
tion,” said Mr. Mueller-Gliss-
mann. “In the future, there is
less likely to be such a favor-
able mix.”

The risks of much higher in-
flation and alternatively, of de-

flation, are both greater than in
the past, he said. This is partly
why the classic balanced port-
folio is unlikely to function well
for a long time, so investors
need different solutions.

Mr. Monier of Lombard
Odier has been looking for in-
come in markets like Chinese
government debt, where five-
year bonds pay about 3% ver-
sus the less than 0.3% available
on five-year Treasurys.

He also favors gold as a
store of value. In a world where
many bonds’ real yields are
negative, the fact that you have
to pay to store gold doesn’t
matter like it used to, Mr. Mon-
ier said.

Sébastien Galy, senior macro
strategist at Nordea asset man-
agement, isn’t looking at gold
because it offers no cash flow,
is difficult to objectively value
and behaves inconsistently dur-
ing market selloffs.

“We look at currencies in-
stead for diversification: the

U.S. dollar or the Japanese yen
versus more cyclical commod-
ity-currencies like the Austra-
lian dollar,” he said.

The advantage of currencies,
Mr. Galy said, is that you can al-
ways value and trade them. He
believes the yen and dollar still
behave like havens when inves-
tors fret about other assets.

Alberto Gallo, head of macro
strategies at fund manager Al-
gebris, prefers investing in con-
vertible bonds and holding
more cash. Convertibles do well
when stock markets rally be-
cause owners can make bigger
profits when the bonds convert
into shares. But if shares fall,
convertible owners still get
paid their coupons.

Cash is good for taking ad-
vantage of downturns. “If you
have cash you can use mo-
ments of panic to either buy
good bonds cheaply, or to sell
protection against ‘tail risk,’ ”
or the risk of sudden big falls
in asset values, Mr. Gallo said.

yields didn’t rise as the eco-
nomic outlook improved and
stocks rebounded.

One reason is that the Fed-
eral Reserve has signaled that
interest rates aren’t going up or
down for a long time, locking
yields in a tight range. Chair-
man Jerome Powell said in May
the Fed didn’t want to take
rates negative, and confirmed
in August that it wouldn’t raise
rates until inflation had run
above target for a time.

The effects of this stance can
be seen in the different reac-
tions of Treasury inflation-pro-
tected securities, or TIPS, and

ContinuedfrompageB1

Bonds Lose
Status as
Safety Net

As the CFTC added the abil-
ity to store and access more
trading data in the cloud, it
also hired former Chicago trad-
ers and other quantitative-
minded employees to write
programs that filter CME’s data
for patterns of manipulation.

“There is really no other av-
enue that we have that allows
us to be as proactive [investi-
gating] as data,” Mr. McDonald
said.

The tactic that JPMorgan
admitted its traders used,
known as spoofing, is a rapid-
fire game of placing and can-
celing orders that can distort
the view of supply and de-
mand, causing prices to move
in a direction engineered by
the spoofer, regulators say. The
victims are sometimes high-
frequency trading firms that
use algorithms to buy and sell
continuously.

The CFTC began looking for
manipulation in the silver mar-
ket in 2008, after the agency
received requests from hun-
dreds of investors who com-
plained that silver prices were
being rigged. The agency
closed the probe in 2013, say-
ing there was no “viable basis”

ContinuedfrompageB1

tion in currency markets,
trade surpluses with the U.S.,
and a large country’s current-
account surplus, which is a
broader measure of trade that

includes investment income
and other financial flows.

Switzerland was added to
the Treasury’s watch list of
currency manipulators in Jan-

MARKETS

lowering interest rates, which
allows their currencies to
weaken.

A cheaper currency can
make a nation’s exports more
competitive. Switzerland has
historically managed its cur-
rency, and been put on the
U.S. watch list in the past.

Any action by the U.S. Trea-
sury Department could prove
to be merely symbolic, at least
initially. Washington is more
likely to consult with the In-
ternational Monetary Fund to
try to eliminate the unfair ad-
vantage the currency mea-
sures have given a country, if
it does anything at all.

But over the longer term,
the U.S. could opt to levy tar-
iffs against imports of drugs,
precious metals, art or an-
tiques from Switzerland.

The Treasury uses three
criteria to assess whether a
country manipulates its ex-
change rate: active interven-

uary, after it met the require-
ments on trade surplus and
current-account surplus.

At the time, its currency in-
tervention was less than 2% of
its gross domestic product.
But the first six months saw
the SNB use an amount equiv-
alent to more than 10% of its
annual output of goods and
services.

The Swiss data released last
week marks the first time quar-
terly figures were disclosed.
The central bank historically
only released annual data.

Investors expected the U.S.
to release an updated report
on currency manipulators over
the summer. One could be
forthcoming, they said. The
Treasury didn’t respond to a
request for comment.

The strengthening franc
makes Switzerland’s imports
cheaper and exports more ex-
pensive, weighing on its infla-
tion.

Switzerland has this year
intervened in currency mar-
kets the most since 2012, yet
the franc keeps strengthening.
That is a trajectory investors
bet has further to go.

The Swiss National Bank
last week said it has spent 90
billion Swiss francs ($98 bil-
lion) in the first half of the
year to keep its currency from

appreciating.
Still, the

franc has
gained 5.7% against the dollar
this year and traded Monday
at $1.09 apiece. That is be-
cause the dollar has weakened:
The WSJ Dollar Index, which
tracks the currency against a
basket of others, has declined
1.2% in 2020.

In recent weeks, speculative
investors increased bets that
the Swiss franc will continue
to strengthen against the dol-
lar. The currency continues to
be broadly viewed as a haven
asset and tends to rally when
investors grow risk-averse.

One reason investors are
betting on appreciation: The
stronger the franc gets against
the dollar, the less likely Swit-
zerland will draw criticism or
sanctions from the U.S.

President Trump’s corona-
virus infection, the November
election and other political un-
certainties in the U.S. are
weighing on the Trump ad-
ministration and could help
shield the Alpine nation from
tariffs and other punitive ac-
tions in connection with its
currency interventions.

“You’re unlikely to see ag-
gressive moves against Swit-
zerland at this point in time,”
said Peter Kinsella, global head
of foreign exchange strategy at
Union Bancaire Privée. “The
U.S. administration possibly
has bigger fish to fry.”

In previous years, Mr.
Trump frequently decried that
other economies, including the
eurozone and China, gained
the upper hand in trade by

BY CAITLIN OSTROFF

Investors Bet on the Swiss Franc

The first half of 2020 saw the SNB’s currency intervention equal more than 10% of GDP. The unveiling of the new 100-franc note last year.
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for an enforcement action.
“Twelve years ago, we were

just conducting those types of
investigations differently. We
were relying on statements
presented to us either from the
entity itself or the traders in
sworn testimony,” Mr.
McDonald said. “We didn’t
have the same ability to look
beneath them to ensure they
were truthful and accurate.”

Two former JPMorgan trad-
ers misled the CFTC when the
agency interviewed them as
part of the earlier silver-mar-
ket investigation, according to
a November 2019 indictment
that charged four of the bank’s
former employees with crimes
including racketeering. The
traders had been asked about
conduct that resembled spoof-
ing and denied doing it, the in-
dictment said. All the traders
have pleaded not guilty and are
fighting the charges, which
were filed in Chicago federal
court.

In a deal unveiled last week,
JPMorgan admitted former
traders, including the ones in-
dicted last year, spoofed gold,
silver and U.S. Treasury futures
markets. The bank also ac-
knowledged misconduct in
trading U.S. Treasury securi-
ties, the world’s most liquid
bond market. The $920 million
resolution will allow JPMorgan
to sidestep wire-fraud charges
if it stays out of trouble for
three years.

The CFTC has settled with
or sued over 60 defendants for
spoofing-related misconduct

since 2013, with nearly half of
the total coming during 2019
and 2020. Trading arms of
Deutsche Bank, Bank of Amer-
ica Corp. and Morgan Stanley
have settled CFTC spoofing
probes over precious-metals
activity.

Some traders say the gov-
ernment has labeled too much
activity as spoofing. Traders at
big banks sometimes place and
cancel larger orders to see
whether there is demand to
trade in the size they prefer.
Often, the banks have clients
that need to trade in larger
quantities in order to hedge
business risks, said Robert Bo-

gucki, former global head of
macro trading at Barclays PLC.

“The winners of these pros-
ecutions will be the high-fre-
quency trading firms,” said Mr.
Bogucki, who was prosecuted
and acquitted of market-ma-
nipulation charges when a
judge threw out the govern-
ment’s claims against him.
“The losers become the bank
trading desks, and the biggest
losers become the end users,
where the rubber hits the road
in the real economy.”

Mr. McDonald said the

CFTC’s data-analytics program
has become advanced enough
that some civil-enforcement
cases can be brought using just
trading data, and don’t require
witness testimony. The Justice
Department’s criminal cases
have generally involved cooper-
ating witnesses, who may be
needed to convince jurors there
was an intent to defraud.

Some Wall Street watchers
say the JPMorgan settlement
was unsatisfying despite the
big penalty imposed on the
bank, which earned $4.7 billion
during its latest quarter. JP-
Morgan pleaded guilty in 2015
to similar misconduct in the
foreign-exchange spot market,
the Justice Department’s fil-
ings noted.

Better Markets, a group that
advocates for stricter financial
regulation, said the outcome
was “grossly inadequate” be-
cause of JPMorgan’s prior set-
tlements with regulators and
law enforcement.

The government’s spoofing
probes have had an impact on
misconduct, Mr. McDonald
said. The CFTC sees less spoof-
ing today than it did “even
three years ago,” he said. Trad-
ers may be using newer meth-
ods to try to illegally influence
prices, he said, including in-
jecting misleading information
on one exchange in order to in-
fluence prices on a different
one.

“So long as you have mar-
kets, you are going to have
folks trying to monkey with the
markets,” he said.

Data
Revived
Bank Probe

Sources: FactSet (S&P 500) ; Tullett Prebon (yield)
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James
McDonald is
stepping down
as
enforcement
director of the
CFTC.

CURRENCIES

Former Bridgewater Asso-
ciates co-Chief Executive Ei-
leen Murray has settled her pay
dispute with the world’s largest
hedge fund, she said Monday.

Ms. Murray had filed suit
against Bridgewater in July, al-
leging it was withholding up to
$100 million in deferred com-
pensation because she dis-
closed to a third party that she
had a gender-discrimination
dispute with the hedge fund.
The suit described Ms. Murray
as having claims against
Bridgewater “based on gender
discrimination, unequal pay,
and breach of contract.”

The suit, filed in Connecticut
federal court, said Bridgewater
claimed she had forfeited her
right to her deferred compen-
sation by disclosing the exis-
tence of the dispute to the Fi-
nancial Industry Regulatory
Authority, a regulatory agency
she now chairs. Ms. Murray
had been one of the highest-
ranking women on Wall Street
in her role as co-CEO. She
spent 11 years at Bridgewater
after stretches at Morgan Stan-
ley and Credit Suisse. Bridge-
water last December said Ms.
Murray was leaving the com-
pany at the end of the first
quarter.

A spokesman for Ms. Murray
declined to disclose the terms
of the settlement.

Ms. Murray on Monday said
in a statement, “After thought-
ful discussions with Bridgewa-
ter, we have arrived at an ami-
cable and fair agreement
regarding my departure from
the company.”

Bridgewater said, “We are
pleased that we were able to
amicably and fairly resolve the
discussions around Eileen’s
post-employment benefits.”

BY JULIET CHUNG

Ex-CEO
Of Fund
Settles
Dispute

.
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Movie Industry�s Troubles
Are Far From a Wrap

Jam e s B o n d won � t be sav i n g t h e
movie business this year and the
industry may be facing problems
that even he can�t f ix .

Amid a spate of such news, Fri-
day�s announcement that �No Time
to Die� is being moved from next
month to April 2021 was particu-
larly painful. It was the last major
release that could have propped up
business for theater chains this year.
U.K.-based Cineworld said Monday
it will be suspending operations at
its U.S. theaters. Some 44% of U.S.
theaters haven�t reopened, accord-
ing to Comscore. The ones that have
aren�t drawing much of a crowd. Ac-
cording to Box Office Mojo, the
weekend�s total domestic box-office
was more than 93% below what Oc-
tober 2019�s weekends averaged.

A lack of compelling content is
one drag, but even the well-reviewed
�Tenet� from AT&T �s Warner Bros.
has struggled with indoor entertain-
ment options considered so risky. It
generated about $45 million over
five weeks domestically. �Dunkirk��
the last film from �Tenet� director
Christopher Nolan�grossed nearly
$169 million domestically in its first
five weeks in the summer of 2017.

Anemic returns for the expected
blockbuster are discouraging to stu-
dios accustomed to greenlighting
production budgets of $200 million
or more for tentpole releases. Nine
studio f ilms have been delayed
since the release of �Tenet,� ac-
cording to Wedbush analysts. Most
were moved to 2021, ref lecting a
bet that life will turn back to some-
thing like normal by next summer.

But the pandemic�s impact might
ripple well beyond that. Credit
Suisse analysts wrote last week that
production halts due to Covid have
put a handful of significant 2021
films in danger of missing their re-
lease dates due to long postproduc-
tion times required for special ef-
fects. This could include the next
�Jurassic World� sequel from Com-
cast �s Universal Studios, which re-
sumed production in July and is tar-
geting a June 2021 release. Credit
Suisse estimates shooting on the
film would have needed to wrap by
the end of August to make that date.

Insurance issues are adding to
the backlog and could affect f ilms
slated for 2022. Credit Suisse notes
many new projects haven�t been
able to line up production insurance
since major providers aren�t willing
to cover Covid-related shutdowns.
Insurance is typically required for
f ilms using outside f inancing. Once
coverage becomes available, the
broker estimates Covid-related in-
surance and safety protocols will
add an incremental $26 million to a
$100 million f ilm budget.

Higher costs could limit the num-
ber of movies studios bet on. The
action-adventure genre that domi-
nates the box off ice is the most ex-
pensive to insure. That in turn
could pile more pressure on chains
such as Cinemark , AMC and Cin-
eworld�even if they tighten their
belts now to survive the rest of this
year. Theaters� recovery is unlikely
until a vaccine is available, but side
effects could linger for even longer.

�Dan Gallagher

Neither Covid-19 nor the Wirecard
fiasco have sapped appetite in Eu-
rope to create a payments giant to
rival U.S. and Asian peers. The latest
merger paves the way for more.

The $17.6 billion all-stock tie-up
of Italian payments companies
Nexi and SIA , announced Monday,
wasn�t much of a surprise. Negotia-
tions were publicly discussed soon
after Nexi�s initial public offering
in April 2019. Payments f irms pro-
vide the plumbing for commerce,
connecting banks, merchants and
their customers. The market con-
tinues to grow as consumers get
more comfortable shopping online
and using cards and smartphones
for f inancial transactions.

Facing mounting competition
from startups and tech giants, pay-
ment firms are joining forces to
build scale. Together, they hope to
add customers, cut costs and get
more out of their investments in se-
curity and new technology.

Nexi is the leading payments com-
pany in Italy, while privately held
SIA provides payment technology
and infrastructure to financial insti-
tutions across Europe. The merger�s
news release said it would create �an
Italian player of European scale,
ready to seize consolidation oppor-
tunities at international level.�

Cassa Depositi e Prestiti , a
sort of Italian sovereign-wealth
fund, will be the company �s main

s h a re h o l d e r. It is i m p a t i e n t for
more deals and willing to stump
up capital to make them happen.

The all-Italian merger follows the
all-French tie-up of Worldline and
Ingenico, agreed upon in February
and due to complete this month.
Both deals come with international
ambitions. European cross-border
consolidation in the payments indus-
try faces fewer hurdles than bank
tie-ups, but could encounter political
opposition given the perception that
digital infrastructure is important.

One risk in these mergers is that
the operational results don�t live up
to their strategic promise. Combin-
ing the systems of two or more com-
panies into a well-functioning whole
is no simple task. This is one reason
why Dutch payments darling
Adyen �Europe�s most valuable fin-
tech company by far�eschews ac-
quisitions. The approach is informed
by Chief Executive Pieter van der
Does�s tumultuous experience in the
first wave of payment company deal-
making nearly 15 years ago. Shares
of Adyen, which serves clients such
as eBay and Uber , change hands for
more than four times the earnings
multiples of its deal-hungry rivals.

N o t e ve r yon e h a s t h e l u x u r y of
fo l l ow i n g Adyen�s exa m p l e . E u ro p e
may soon get a cross-border tie-up
to test politicians� desire to create
a tr u e re g i o n a l c h a m p i o n .

�Rochelle Toplensky

2019 European revenue, in billions Enterprise value to Ebitda�
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Following the 9/11 attacks, big
U.S. airlines were forced to slash
fares to compete with low-cost ri-
vals. In the Covid-19 crisis, they
are learning how to a ct like them.

The economic model of the U.S.
full-service carriers seems broken
for the foreseeable f uture. Ameri-
can Airlines a n d United Airlines
last week started cutting 32,000
jobs, even as they maintain hopes
of a second bailout.

Unlike budget carriers, which
f ly point-to-point routes, the larg-
est airlines rely on hub-and-spoke
networks to feed traff ic to key air-
ports. With passenger capacity
stuck at 50% of pre-pandemic lev-
els and 86% of international routes
still restricted, the connectivity of
t h e s e n e two r k s p l u m m e te d , p a r t i c -
ularly for second-tier hubs, an

HEARAONTHE STREET
FINANCIAL ANALYSIS & COMMENTARY

Big Airlines Start
To Think Like
Budget Rivals

Full-service carriers are forced to chase demand,
but hub-and-spoke networks remain crucial

United is one of the major airlines that unveiled warm-weather point-to-point offerings for its winter schedule.
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The Bond movie was the last major release that could have helped.
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Payments Merger
Builds New Vehicle
For Bigger Deals

OVERHEARD
Does having a famous pa-

tient help drug companies be-
come more valuable? Investors
seem to think so.

President Trump is said to
have shown encouraging signs
in his recovery since word of
his positive Covid-19 test and
subsequent hospitalization
emerged last week. He felt
well enough to greet his sup-
porters outside Walter Reed
National Military Medical Cen-
ter on Sunday, and on Monday
morning he sent a barrage of
campaign messages via his
Twitter account.

Investors took notice of the
evident improvement: Regen-
eron Pharmaceuticals shares
rallied 7.1% on Monday while
Gilead Sciences was up about
2.3%. They each make a medi-
cation that Mr. Trump received.

But a recovery from a single
patient, no matter how high
profile, gives no insight into
how well each treatment actu-
ally works. It is impossible to
say whether Gilead’s remdesivir
or Regeneron’s antibody infu-
sion elicited theimprovement,
which is being divined from in-
creased social-media activity.
Such questions are far better
answered by randomized clini-
cal trials, which are continuing.
Mr. Trump also has received
far less lucrative medications
and supplements as part of his
therapy, like aspirin, vitamin D
and zinc. And of course, doc-
tors who treat Covid-19 were
well aware of these treatment
options before the president
became ill.

The scientific method is
alive and well. Just not neces-
sarily on Wall Street.

analysis of Oliver Wyman�s
PlaneStats database suggests.

Network planners have had to
speed up decision-making around
route and schedule changes. Fol-
lowing the grounding of the Boe-
ing 737 MAX jet last year, �a lot of
our processes which used to ta ke
m o n t h s a t a t i m e cou l d h a p p e n in
we e k s,� s a i d Va s u R a j a , American�s
chief revenue off icer. �Now it
cou l d h a p p e n i n d ays.�

About 70% of bookings now
take place in the two weeks prior
to departure, compared with 90
days before. Legacy carriers, which
used to parse historical data at
length before committing to a new
d e s t i n a t i o n , a re c h a s i n g tem p o ra r y
spikes in demand in the vein of ul-
tralow-cost operators such as
Spirit Airlines a n d Allegiant .

Right now, sun seekers are
a b o u t t h e o n l y Americans b u y i n g
f lights. This is traditionally a low-
cost battleground, yet for the win-
ter schedule American and United
have unveiled warm-weather
point-to-point offe rings such as
R aleigh-Cancun and Milwaukee-
Tam p a .

�Airlines like ourselves are
o ve r f ly i n g o u r h u b s, a n d t h a t �s
something we �d never done,� said
Patrick Quayle, United�s vice presi-
dent of international network and
alliances. �Internationally, though,
i t �s s t i l l v e r y m u c h b a s e d o n t h e
hub-and-spoke model.�

Overseas f lights now depend on
w h e t h e r h i g h e r cargo y i e l d s can
make up for the lost corporate
c u s to m e r , w h o u s e d to a ccou n t for

most of the prof it margin. United
sped up long-term plans to launch
f lights to India and Africa, includ-
ing linking California�s tech cluster
with Bangalore�s. Fortunately, big
business cities such as Chicago
and San Francisco, where United
has hubs, offer traff ic from cargo
a n d d i a s p o ra co m m u n i t i e s even
when businesses stop paying for
travel.

American has exhibited particu-
lar f lexibility: As early as July it
was restoring aircraf t to those few
markets with demand. But this
may be a sign of its desperation
for revenue. American was belea-
guered before the crisis, and its
airports suffered the greatest loss
in connectivity. Trans-Atlantic
travel restrictions hurt a ll interna-
tional gateways along the East
Coast, but the situation is worse
for American at its two crucial re-
g i o n a l h u b s t h e re, L a G u a rd i a in
New York and Washington, D.C.�s
R o n a l d R e a gan a i r p o r t .

Delta Air Lines , the most prof -
itable of the three big U.S. players,
is more cautious about overex-
ten d i n g i ts e l f i n t h e r u s h to ta p
lower-fare markets. �I wouldn�t
want to ta ke us into a market only
for the next 90 days, because in
this environment in which you are
burning cash it�s a little bit reck-
less,� said Joe Esposito, the com-
pany �s senior network planner.

Delta reinforced its top airports
by interconnecting them: Its hub-
to-hub capacity is down 20% from
a year ago. Much of it has serviced
Salt Lake City �s hub for the Rocky
M o u n ta i n re g i o n , w h i c h h a s b e -
come a rare b right spot as Ameri-
cans headed for the great out-
d o o rs.

W h i l e a i r l i n e s n e e d to ad a p t to
survive these times, the risk is
that they are stuck indef initely
w i t h s u b o p t i m a l con n e c t i v i t y. In-
vestors may prefer to see them
streamline networks.

All three count Los Angeles as a

hub, which reduces its network
value. United should probably get
rid of overlapping routes across
the Pacif ic and strengthen San
Fra n c i s co, w h i c h exp e r i e n ce d a
steep loss in connectivity. Ameri-
can�s recent partnerships with Jet-
Blue a n d Alaska Airlines s h o u l d
be welcomed if they facilitate a
shif t away from money-losing mar-
kets and toward its stronger busi-
n e ss s e r v i n g L a t i n America.

Delta may need to trim routes
in Cincinnati and R aleigh, N.C.�re-
g i o n a l n o d e s t h a t d o n � t co u n t a s
hubs but used to be just as impor-
tant before Covid-19, data sug-
gests.

Full-service carriers can get
only so much mileage out of com-
peting w ith budget operators.
R i g h t n ow, d e c i d i n g w h a t to d o
with networks might look like
more trouble than it is worth.
Eventually, airlines will need to
make tougher decisions.

�Jon Sindreu

Delta United American

Airport network connectivity,
average change from a year earlier

Sources: PlaneStatsd own calculations

Note: Connectivity is de�ned as �authorityd� which is a
score from va to 1vva given to nodes that receive a lot
of tra�c from nodes that point to a lot of important
nodes nKleinbergd 1999gf Data for September 2v2vf
Airports rankings based on 2v19 connectivityf

�15 pct. pts. 0�10 �5
Top 5
airports

Top 10

Top 25

Top 5 0

Top 100

OL
IV
IE
R
DO

UL
IE
RY

/A
GE

NC
E
FR

AN
CE

-P
RE

SS
E/

GE
TT

Y
IM

AG
ES

.


